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The Financial Situation 


F THERE is to be genuine and sustained revival 
of trade—and it seems to us that the time has 
arrived in the long period of trade depression where 
every endeavor to that end should be made—there 
must be co-operation on the part of labor, and 
especially union labor. Though the Presidential 
election is now a thing of the past, and the embargo 
imposed upon business activity by the heated cam- 
paign which marked the closing weeks of the con- 
test, no longer exists as a dampening influence upon 
normal trade operations, there is little sign of any 
disposition to take hold in earnest and start the 
country on a course that will afford a sure basis for 
a greater volume of trade. Instead, there seems to 
be the same hesitancy as before about embarking 
upon anything except routine transactions—the same 
reluctance to engage in new ventures that involve 
anything except the most ordinary risks. 

A variety of circumstances might be mentioned 
to account for this, but among these a foremost place 
in our estimation must unquestionably be assigned 
to the attitude of union labor in resisting an adjust- 
ment of wages to a level in accord with the require- 
ment of the times, and instead holding out for con- 
tinuance of wages that were reasonable enough when 
the country was enjoying unalloyed prosperity, but 
which now are sadly out of joint with the new era 
that has dawned upon us. It seems like stating an 
obvious truth to say that labor cannot escape adjust- 
ment to the new conditions, when conformance 
thereto is imperative in every other direction. The 
truth is, it is the mere working out of an economic 
law as inexorable as any physical law, and which 
no one can disregard with impunity. 

This thought, which has found frequent expression 
in these columns, is again brought to the fore by the 
action of the railroad labor unions the present week 
in their consideration of the proposition for con- 
tinuance of the 10% reduction in wages agreed upon 
early in 1932 and which by its terms is to expire on 
Jan. 31 1933. The executive heads of the railroads 
feel not only that the 10% reduction should be con- 
tinued, but that, owing to the desperate plight in 
which the railroads find themselves, the wage reduc- 
tion should be more drastic, raised say to 20%. On 
the other hand, the executives of the different rail- 
road brotherhoods which control the operations of 
unionized railroad labor will not consent to a con- 
tinuance of the 10% reduction for more than a period 
of six months, and are at the same time seeking to 
impose as a condition that the railroads give assur- 
ance that they will find employment for an extra 
number of employees—men who are now idle because 


the railroads have nothing for them to do. The 
proposition is chimerical on its face, for railroad 
managers would obviously have to be in possession 
of super powers if they could accomplish a feat of 
that kind, that is, create traffic where none exists, 
and in such an eventuality the need for the services 
of the Reconstruction Finance Corporation would 
at once disappear. 

The security markets the present week, after their 
slight ebullition of strength last week, have again 
been weak, and railroad securities, both stocks and 
bonds, have been especially depressed. The reason 
undoubtedly is the hostile spirit which is being mani- 
fested by railway labor in dealing with the wage 
question, for the plight of the railroads to-day is 
pitiable, and little more is needed to involve them in 
utter ruin. On Thursday the heads of the different 
railroad unions had a conference with the executive 
officials of the railroads, at which they presented 
their demands and the railroad executives in turn 
spent much time in showing how utterly impossible 
it is for the roads to yield to such demands, no matter 
how favorably inclined they might be to yield acqui- 
escence under other circumstances. But it does not 
appear that railroad managers accomplished much 
in the way of convincing the labor union heads that 
their demands were entirely untenable. 

The labor heads had a conference of their own 
the day before, at which they formulated the con- 
ditions with which the railroads must comply, and 
it is only needful to rehearse these conditions to 
inake it plain to the ordinary man that the railroads 
are in no position to comply with the demands, and 
hence that a sensible course would be to withdraw 
them and thus pave the way for a speedy settlement 
of the controversy, which would do so much to aid 
in restoring trade revival. According to the daily 
papers, the conference of the labor executives on 
Wednesday was a closed conference, in which 21 
railroad brotherhoods took part. It was a meeting 
of the Railway Labor Executive Association, of 
which A. F. Whitney, President of the Brotherhood 
of Railway Trainmen, is Chairman. While the pro- 
ceedings were not divulged, Mr. Whitney, in a talk 
with newspaper men, charged that the railroads had 
failed to live up to the agreement made with the 
Brotherhoods in Chicago last January and under 
which the railroads undertook to increase employ- 
ment in exchange for the 10% wage reduction. Mr. 
Whitney charged the railways with violation of the 
Chicago agreement in the sense that instead of striv- 
ing to diminish unemployment they had actually laid 
off an additional 111,000 men since conclusion of the 
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agreement, raising the total number of the unem- 
ployed on the railways to more than 700,000. “We 
will ask the railway representatives to agree to cor- 
rect these violations,” he said. 

The conference with the railway executives on 
Thursday was called on the initiative of the Railway 
Labor Executives’ Association. The invitation was 
extended to the railway committee headed by Daniel 
Willard, President of the Baltimore & Ohio RR., 
which made the agreement with the Brotherhoods 
last January. This committee readily assented to 
the request for a conference, although it appears 
that this committee is no longer functioning, its 
official life having expired with the conclusion of 
the Chicago agreement last January. A new com- 
mittee, representing the railways, and headed by 
W. F. Thiehoff, General Manager of the Chicago 
Burlington & Quincy RR., has been created to negoti- 
ate with the Brotherhoods on the proposal for a six 
months’ extension of the 10% wage reduction put 
into effect at the close of last January. It appears 
that the railroad officials, while believing that the 
decrease in wages should be larger than 10%, are 
willing to enter into a temporary agreement for ex- 
tending the 10% wage decrease for a period of six 
months, hoping that by that time conditions will 
have sufficiently developed for more decisive action. 
If no amicable agreement is arrived at before that 
time, then the different railroads will post notices 
of the reduction, as required under the law, and will 
in that way undertake a reduction large enough to 
meet the necessities of the situation. Mr. Whitney, 
the Chairman of the Railway Labor Executives’ Asso- 
ciation, stated that necessary authorizations to dis- 
cuss an extension of the 10% reduction agreement 
were being received and that another conference be- 
tween the labor and rail committees to negotiate the 
matter is to be held in December. The conference 
on Thursday was accordingly devoted almost entirely 
to a discussion of the unemployment situation, and 
here it was again argued by the labor leaders that 
the railroads must find employment for a consider- 
able body of those now idle. 

But how is that to be accomplished? Statistics 
just compiled by the Inter-State Commerce Commis- 
sion show that the statement that there are fewer 
hands employed by the railroads than was the case 
last January is correct, though not to quite the extent 
claimed by the labor executives. The figures com- 
piled by the Commerce Commission show that at the 
middle of September the total number of employees 
on all the railroads of the United States was 
1,010,442, as against 1,108,691 the number of em- 
ployees at the middle of last January. But why has 
the number thus shrunk? No doubt the railroads, 
because of their vanishing revenues, have dispensed 
with every employee that was not absolutely essen- 
tial to the safe and efficient operation of their trains, 
but in the last analysis the cause for the shrinkage in 
the number of employees is to be looked for in the 
tremendous falling off in traffic. There was really 
not work enough for the same number of employees 
as before. 

Very few persons have any conception of the ex- 
tent to which the traffic of the roads has dwindled 
as a result of business depression. On that point 
some statistics compiled by the Bureau of Railway 
Economics at Washington speak eloquently of the 
way railway traffic has been reduced. From a re- 
port released on Thursday of the present week it 
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appears that freight traffic handled by Class One 
railroads of the United States in the first nine 
months of 1932 aggregated 189,770,860,000 net ton- 
miles, and that this was a reduction of 72,051,613,000 
net ton-miles, or 27.5% under the corresponding 
period in 1931 and a reduction of 131,724,229,000 net 
ton-miles, or 41%, under the same period in 1930. 
Just think of a shrinkage of 41% in two years and 
of a loss of over 131,000,000,000 net ton-miles in the 
interval, the ton-mile being the unit of transporta- 
tion service. If the railroads had put on additional 
men, what would they have done with them, with 
no traffic to handle or move? It would obviously 
be a useless expense, closely akin to a crime, coming 
at a time when the roads are obliged to have extensive 
recourse to the lending facilities of the Reconstruc- 
tion Finance Corporation. The railroad Brother- 
hoods may say reduce the number of hours of labor 
from eight hours a day to six hours, or even less. But 
supposing such a change was at all feasible in the 
operation of railroad trains, it would be open to the 
same objection, namely, that it would involve extra 
expense, since these labor unions want the same pay 
for the shorter day that they are at present receiving 
for the ordinary day. 

In the meantime what is the position of the rail- 
roads to-day after their enormous loss of traffic and 
revenues? Class One railroads of the United States in 
the first nine months of 1932 had gross revenue from | 
railroad operations in the sum of only $2,363,830,088 
as against $3,279,215.950 in the same nine months of 
1931, $4,083,333,090 in the nine months of 1930, and 
$4,781,684,237 in the corresponding nine months of 
1929. Here, then, there has been a loss in gross 
revenue of $2,417,854,149 in the three years, or over 
50%. The net revenues from operations (before the 
deduction of the taxes) has shrunk in the same alarm- 
ing fashion, the amount for 1932 at $512,463,600 com- 
paring with $754,849,710 in 1931, $1,030,360,216 in 
1930, and $1,362,287,203 in 1929. Here the falling 
off has been in excess of 60%. The result, when 
fixed charges and dividends are considered, is per- 
fectly startling. Few railroads are any longer able 
to pay dividends. Even such roads as the Pennsyl- 
vania RR. and the New York Central, both with a 
dividend record extending back to the date of the 
organization of the companies, have the present year 
been obliged completely to suspend dividend pay- 
ments. Not only that, but some of the strongest 
railroads in the country are unable to earn their fixed 
charges, the New York Central, the Chicago Burling- 
ton & Quincy, the Louisville & Nashville, the New 
Haven, the Baltimore & Ohio, the Chicago Rock 
I:land & Pacific, the Illinois Central, and a host of 
others all being instances of the kind in their returns 
for the nine months ending Sept. 30. The New York 
Central fell short of meeting its fixed charges for 
the nine months in the large sum of $15,454,649. For 
the railroad system of the United States as a whole 
the story in that regard is a most impressive one. 
The latest figures to hand in that case are for the 
eight months ending in August. For that period in 
1932 the railroads of the United States, considered 
as a whole, fell $173,892,660 short of meeting their 
expenses and fixed charges. 

There remains the question of the possibility of 
raising transportation charges to help the railroads 
out of their dilemma. Of course the labor unions 


have no objection to this, and are ready to agree to 
anything that may maintain or increase their own 
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compensation, no matter what the effect on other 
parts of the industrial machine. Some moderate 
increases in freight charges were authorized by the 
Commerce Commission the beginning of the year, 
and these will presumably be retained for the time 
being. But as to any further raising of freight rates 
the distress which the agricultural classes of the 
country are suffering forbids anything of the kind. 
Think of raising rates for the transportation of 
grain when wheat at Chicago is selling in the neigh- 
borhood of only 40c. a bushel! 

There is hence not the slightest merit in the con- 
tention of the railway labor unions that railway 
wages shall be maintained or that the expense ac- 
counts of the reads should be padded in order to 
add to the list of employees when there is no room 
for additional employees. There is only one way in 
which the cause of railroad labor can be advanced, 
the same as the cause of the entire population, and 
that is by recognizing that inflated price levels area 
thing of the past, not excepting the price of railroad 
labor, and that there must be willing adjustment to 
the new conditions. This done, trade and business 
will by degrees come back to the normal, employment 
will increase (reducing the number of the idle), and 
in the course of time, with prosperity once more 
abounding, the way will be paved for a higher level 
of wages again, even if not the unduly high level pre- 
vailing during the speculative era. 

LENE 
HERE is another incubus that is weighing 
heavily upon business and which should be re- 
moved. We refer to the matter of the international 
debt payments. Great Britain, France and a num- 
ber of other countries have asked for a postponement 
of the payments due to the United States during the 
coming month, and for a reconsideration of the whole 
problem of international debt payments with a view 
to the cancellation or reduction of such payments. 
The discussion of the matter has had an unsettling 
effect upon the foreign exchanges and has proved a 
disquieting influence generally at a time when there 
is such strong need that the course of business should 
be allowed to proceed free from extraneous agencies 
of every kind. When we say, however, that this dis- 
turbing factor should be eliminated we do not mean 
that this should be done in the way advocated by a 
number of well-meaning people who have been sing- 
ing the same refrain for a long time; namely, by the 
cancellation of the debt, thereby “wiping the slate 
clean.” We discuss the matter at length in a sepa- 
rate article on a subsequent page, and will only say 
here that one conclusive reason against anything of 
the kind is that the state of the country’s finances 
is such that positively we cannot afford any such 
sacrifices. With the budget deficit running into 
hundreds of millions of dollars (as high as $700,- 
000,000 having been mentioned this week), and with 
new taxes burdensome beyond endurance, we cannot 
forego the receipt of a single dollar due to this coun- 
try. Nor can we see that anything would be gained 
by so doing. All the world’s numerous problems 
growing out of the war would remain the same as 
before, with the additional menace that Europe, re- 
lieved of the burden of debt payments, might in light- 
hearted fashion proceed upon a new era of spending 

worse than any yet practiced. 

Something ought to be done, to be sure, to facili- 
tate American trade with foreign countries, but 
there is only one way of doing this, and that is by 
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revising our customs duties, at least to the extent 
of removing the tariff excesses. Debt cancellation 
leads nowhere, and would strip this country of some 
needful moneys. On the other hand, tariff revision, 
to which the incoming Administration is pledged, 
would result in benefit all around and would do more 
to promote amity and peace than any other single 
agency. 

President Hoover is apparently in a quandry as 
to how the requests of Great Britain, France, &c., 
had best be treated, and with a nice sense of cour- 
tesy is to have a conference the coming Tuesday with 
President-elect Roosevelt to ascertain the latter’s 
views on the subject and presumably to be guided 
largely by them. But it seems to us the course is 
clearly mapped out for both Mr. Hoover and Mr. 
Roosevelt. They could jointly agree without any 
sacrifice of principle and with entire propriety and 
without any derogation of dignity, by saying that the 
matter was really out of their hands and that they 
were precluded from any action in the premises, be- 
cause of the Congressional declaration attached to 
the resolution by which Congress gave its approval 
to the moratorium on reparation payments and inter- 
government debt payments which President Hoover 
negotiated in June of last year. Mr. Hoover himself, 
in the courteous invitation for a conference with Mr. 
Roosevelt which he extended to the latter and which 
the latter accepted, quotes this declaration. After 
noting that he had recommended to Congress that a 
new debt commission be created to deal with situa- 
tions that might arise owing to the temporary in- 
capacity of any individual debtor to meet its obliga- 
tions to the United States during the period of world 
depression, Mr. Hoover well says that Congress de- 
clined to accede to this recommendation, but instead 
passed a joint resolution containing the following 
declaration : 

“Tt is hereby expressly declared to be against the 
policy of the Congress that any of the indebtedness 
of foreign countries to the United States should be 
in any manner canceled or reduced; and nothing in 
this joint resolution shall be construed as indicating 
a contrary policy or as implying that favorable con- 
sideration will be given at any time to a change in 
the policy hereby declared.” 

Congress is the law-making body without whose 
approval the Executive cannot act. Why not, there- 
fore, take the simple course of saying that when the 


national legislative body declared that it was not 
the policy of Congress that “Any of the indebtedness 
of foreign countries to the United States should be 


in any manner canceled or reduced,” that settled 
the whole thing once and for all. What, indeed, is 
it possible for the Executive to do in view of this 
declaration, so emphatically expressed? The ad- 
vantage of such a course of action would be that it 
would leave both President Hoover and Mr. Roose- 
velt free of all embarrassment. 

There is another phase of the controversy which 
should not escape attention. We mean that there 
is an element of the ludicrous in the implication con- 
tained in the French request that France is so poor 
as to be acctually unable to meet the payments due 
to the United States. On that point it will be suf- 


ficient simply to quote the observations made by 
Will Rogers, the humorist, in his daily letter pub- 
lished in the New York “Times” on Thursday of the 
present week, as follows: 


“To the Editor of the New York ‘Times’: 
“Corona, Cal., Nov. 16.—You couldn’t pick up a 
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paper for a year and a half but it told of the millions 
and millions of gold shipped to France, especially. 

“Our whole export trade consisted of gold bars 
to Europe. They tried everything from petty larceny 
to manslaughter to get us off the gold. If they had 
been able to do it, their celebration would have been 
bigger than the Armistice. I was in Europe and 
that’s all they talked of. Then for France to say 
they can’t pay! 

“Here is the funny part about the whole thing. 
Why don’t they default? Oh, no; they never use 
that word. They don’t want it said they ‘defaulted.’ 

Yours, Writ Rocers.” 
——o—— 


CROP of bank failures the present week comes 
as a reminder that the country is not yet com- 
pletely out of the woods as far as banking difficul- 
ties are concerned, notwithstanding the assurances 
that have ¢ome so plentifully from Washington in 
that respect in recent periods, and notwithstanding 
also the activities of the Reconstruction Finance 
Corporation, whose special function it is to relieve 
institutions financially embarrassed—that is, where 
embarrassment has not proceeded so far as to make 
ihe case absolutely hopeless. At the beginning of 
the month, it may be recalled, 12 banking corpora- 
tions in the State of Nevada controlled by the 
George Wingfield interests went to the wall, creat- 
ing a situation so serious that a so-called “business 
and bank holiday” extending until November 12 
was declared by the Chief Executive of the State. 
The present week Oklahoma has had a similar un- 
fortunate experience. On Monday news came from 
Oklahoma City of the closing of six Oklahoma banks, 
the largest the Shawnee National, with combined de- 
posits of over $3,000,000, all members of a chain of 
28 State and National institutions controlled by 
H. T: Douglas. State Bank Commissioner W. J. 
Barnett said the affiliated banks were closed fol- 
lowing inability of Mr. Douglas to collateralize ap- 
proximately $1,250,000 in loans as demanded by 
[Eastern creditors. j 
On the same day news came that owing to heavy 
withdrawals of deposits and shrinkage of securities, 
the Diamond National Bank of Pittsburgh, organ- 
ized about 60 years ago, had not opened for business 
on that day, the Board of Directors having voted to 
suspend and place the bank’s assets in the hands of 
the Comptroller of the Currency. The Diamond Na- 
tional’s deposits are said to have shrunk about $17,- 
000,000 during the past 18 months. The deposits 
at the time of closing amounted to $9,919,000. The 
Sept. 30 return, under the call of the Comptroller of 
the Currency, showed $12.045,917 in deposits, $16,- 
049,423 in resources, $600,000 in capital stock, and 
$1,500,000 in surplus. The bank’s President, J. D. 
Callery, died in May, and no successor had been 
appointed. On Tuesday there followed the closing 
of the Duquesne National Bank of Pittsburgh, due 
to the “depressed conditions of business and unusual 
heavy withdrawals.” In its statement for Sept. 30 
this bank reported a capital stock of $500,000, sur- 
plus of $1,000,000, and total resources of $9,178,451. 
Still another Pittsburgh institution, namely the Real 
Estate Savings & Trust Co., went to the wall on 
Wednesday. This bank had a capital of $400,000, 
surplus of $184,882, and deposits of $2,699,462. In 
the case of these Pittsburgh institutions Atlee Pome- 
rene, Chairman of the Reconstruction Finance Cor- 
poration, averred that the Corporation was prepared 
to do everything within its power to assist the 
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embarrassed institutions. Mr. Pomerene stated that 
examiners from Cleveland and Washington had been 
rushed to Pittsburgh to confer with private and State 
bank officials. “We have set up machinery which 
will enable us to loan every cent permitted under 
the law to the two National and one State banks in 
Pittsburgh which have closed,” Mr. Pomerene said. 
The precise reasons for these various banking fail- 
ures have not been disclosed, but they appear all to 
be local in character and apparently without sig- 
nificance outside the localities where they occurred. 
Whi esi 
HE Federal Reserve returns this week disclosed 
no new or special features. Changes were 
along much the same lines as in previous weeks, ex- 
cept that the amount of Federal Reserve notes in 
circulation this time shows a decrease, the total 
having dropped from $2,715,299,000 Nov. 9 to $2,699,- 
747,000 Nov. 16, as against increases in the two weeks 
preceding. Presumably there was some further in- 
crease in the issue of National bank circulation, 
though the total of money in circulation is reported 
as $22,000,000 down for the week. There is also some 
slight decrease in the volume of Reserve credit out- 
standing, this being reported at $2,197,999,000 the 
present week as against $2,201,079,000 last week, the 
measure used being the total of the bill and security 
holdings. There are no changes of consequence in 
the different items making up the total of these hold- 
ings, aside from the fact that the discount holdings 
again show a slight further reduction, the amount 
having been reduced from $310,953,000 to $307,- 
172,000. These discount holdings reflect member 
bank borrowing, which has been sharply diminishing 
since National banks have been endowed with the 
privilege of taking out additional bank circulation. 
The holdings of acceptances and of United States 
Government securities remain substantially un- 
changed, the one at $34,524,000 against $34,002,000, 
and the other at $1,850,734,000 as against $1,850,- 
697,000. Gold reserves have further risen in the sub- 
stantial amount of, roughly, 174% million dollars. 
Nevertheless, the ratio of total reserves to deposit 
and Federal Reserve note liabilities combined re- 
mains unchanged at 62.4%. This is due to the fact 
that though the amount of Federal Reserve notes 
in circulation has diminished during the week, as 
already noted, on the other hand the deposit liabili- 
ties have increased during the week from $2,404,- 
458,000 to $2,459,125,000, the increase being mainly 
in the item of member bank reserves, which increased 
from $2,342,333,000 to $2,399,722,000. The putting 
out of additional National bank circulation serves 
both to increase member bank reserves and to dimin- 
ish member bank borrowing. 

With the diminution in the amount of Federal Re- 
serve notes in circulation there has come also a re- 
duction from $424,900,000 to $423,300,000 in the 
amount of United States Government securities 
pledged as collateral behind Federal Reserve notes. 
The holdings of acceptances at this center for account 
of foreign central banks has been further reduced 
during the week from $37,916,000 to $34,954,000 ; 12 
months ago, on Nov. 18 1931, these holdings for 
account of foreign banks still aggregated $114,- 
685,000. Foreign bank deposits held by the Federal 
Reserve banks are a little larger this week at $10,- 
922,000 against $10,737,000. A year ago, however, 
on Nov. 18 1931, these foreign bank deposits still 
stood at $137,415,000. 
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ORPORATE dividend declarations the present 
week have attracted considerable notice. In- 
terest centered largely on the action of the American 
TelepLone & Telegraph Co. and on that of the Elec- 
tric Bond & Share Co. American Tel. & Tel. reported 
a net loss of 268,000 telephones in use during July, 
a loss of 201,000 in August, a further loss of 90,000 
in September, and of 105,000 telephones in October, 
and really made a poor income showing for the Sep- 
tember quarter, but nevertheless met expectations in 
declaring the regular quarterly dividend of $2.25 a 
share on the common stock, involving the payment 
of a total of approximately $42,000,000, accumulated 
surplus being drawn upon to meet the current defi- 
ciency in income. The Electric Bond & Share Co. 
also announced the regular dividend of 144% in 
common stock on the outstanding common shares, 
but decided in view of existing conditions to consider 
dividends on the common stock annually hereafter 
instead of quarterly. Directors of R. H. Macy & Co., 
Inc., declared the regular quarterly dividend of 50c. 
a share, but announced discontinuance of the prac- 
tice of paying stock dividends previously in effect 
for the last five years. Coca-Cola Co. declared the 
regular quarterly dividend of $1.75 on the common 
shares, but omitted the extra dividend of 25c. a share 
previously paid each quarter. Coca-Cola Interna- 
tional Corp., in conformity with the action taken by 
the Coca-Cola Co., decided to omit the extra payment 
of 50c. a share on the common stock, but declared 
the regular quarterly dividend on this issue of $3.00 
a share. The United Gas Corp. reduced the quar- 
terly dividend on the $7 cumul. non-voting preferred 
stock from $1.75 to 874%4c. J. J. Newberry Co. re- 
duced the quarterly dividend on common from 2714c. 
a share to 25c. a share. The General Gas & Elec. 
Corp. omitted the quarterly dividend on the $6 
cumul. preferred stock series “A” and the $6 cumul. 
conv. preferred series “B.” The Cincinnati New Or- 
leans & Texas Pacific Railway omitted the semi- 
annual dividend ordinarily payable about Dec. 26 on 
the common stock. Previously the company paid 
regular semi-annual dividends of 4% on this issue, 
and in addition paid extra dividends. The Western 
Railway of Alabama omitted the semi-annual divi- 
dend ordinarily payable about Dec. 31 on the capital 
stock. A distribution of $2 a share was made on 
June 30 last, as compared with $4 a share semi- 
annually from 1925 to and including 1931. In the 
railroad world the Chesapeake & Ohio retained the 
rare distinction of holding its dividend unchanged 
through the depression by declaring the regular quar- 
terly dividend of 624%4c. a share. It is also one of 
the few companies of any kind to earn its regular 
dividend in 1932. 
able SRM 
HE New York stock market, after the post-elec- 
tion rise of last week, turned downward again 
the present week, losing a good part of the advances 
established last week. There were no really new de- 
velopments, and trading was very limited in charac- 
ter, with the result that in the absence of buying 
orders prices simply drifted lower from day to day. 
The agitation of the question of the payments due in 
December to this country by Great Britain, France 
and other countries acted as a deterrent on specula- 
tion for a rise, and the renewed weakness of sterling 
exchange was also an adverse feature, cable trans- 
fers on London selling down on Thursday to $3.2734, 
or not far from the low figure of $3.2714 reached on 
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Oct. 26, during the period of the sensational collapse 
last month, with the range yesterday at $3.2834@ 
$3.3014. The grain markets, after early strength, 
also showed renewed collapse, the December option 
for wheat in Chicago having dropped back to 421c. 
yesterday against 43%c. the close on Thursday of 
last week, the Chicago Board of Trade having been 
closed on Friday, it being Armistice Day. Cotton 
also again showed a weakening tendency, spot cot- 
ton at New York being marked down to 6.35c. yester- 
day as against 6.70c. on Friday of last week. The 
copper market likewise continued depressed, the 
metal being freely available for domestic delivery at 
53¢c. a pound. At the same time there was nothing 
particularly encouraging regarding conditions in 
the steel trade, the “Iron Age” in its weekly report 
saying that “outside the automobile industry, which 
appeared to be pushing ahead with some degree of 
aggressiveness, steel was finding little demand for 
its products, and the coutiousness of buyers, so 
noticeable before election, still continued in evi- 
dence.” The steel mills continued to be engaged at 
only about 19% of capacity, approximately the same 
as in the previous week. 

Considerable interest was manifested in the proba- 
bilities regarding the dividend declarations on Amer- 
ican Tel. & Tel. and on Electric Bond & Share com- 
mon, but no effect on the market was apparent when 
news came that both dividends had been continued 
unchanged at the regular rate—$2.25 a share for the 
quarter on American Tel. & Tel. and 114% on the 
common stock of the Electric Bond & Share Co. 
Stocks of companies, however, closely affiliated with 


Electric Bond & Share were among the conspicuous... ~~ , 


weak features, particularly the preferred shares of 
American Power & Light and Electric Power & Light. 
Those issues have suffered losses for the week of 654 
points in the case of the 6% preferred and 414 points 
on the preferred “A” stock of the American Power & 
Light Co., and 3 points on the 6% preferred and 3144 
points on the 7% preferred stock of the Electric 
Power & Light Co., while the stock of Electric Bond & 
Share continued heavy on the Curb Exchange. 
Weakness in Electric Power & Light was ascribed 
to the reduction in the preferred dividend of the 
United Gas Co., which the Electric Power & Light 
Co. controls. Brewery stocks or shares of companies 
that seem likely to benefit by the legalization of the 
manufacture of beer were a less conspicuous feature 
than was the case last week. However, General 
American Car closed yesterday at 17 as. against 183, 
on Friday of last week; Crown Cork & Seal closed 
at 21 against 2114; Canada Dry Ginger Ale closed 
at 12 against 1244; Liquid Carbonic at 16% against 
18%, and Owens Illinois Glass at 3614 against 3914. 
Among the gold stocks, Homestake Mining closed at 
155 ex-div. against 147 on Thursday of last week. 
Bond prices were weak in the case of the low-priced 
railroad issues, but presented a firm front in the 
case of the higher grade issues. Among the stocks 
dealt in on the New York Stock Exchange 13 stocks 
established new high records for the year during the 
week, while seven stocks sold down to new low fig- 
ures for the year 1932. Call loans on the Stock Ex- 
change again remained unaltered at 1%. 


Trading has been very limited, only occasionally 
reaching a million shares a day. At the half-day 
session on Saturday last, the sales on the New York 
Stock Exchange were 888,752 shares; on Monday 
they were 1,307,345 shares; on Tuesday, 1,048,980 
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shares; on Wednesday, 947,435 shares; on Thursday, 
709,040 shares, and on Friday, 728,290 shares. On 
the New York Curb Exchange the sales last Saturday 
were 124,410 shares; on Monday, 205,510 shares; on 
Tuesday, 177,290 shares; on Wednesday, 186,230 
shares; on Thursday, 92,100 shares, and on Friday 
110,110 shares. 

As compared with Friday of last week, prices are 
quite generally lower. General Electric closed yester- 
day at 161% against 181% on Friday of last week; 
Brooklyn Union Gas at 77144 against 801%; North 
American at 29 against 3134; Standard Gas & Elec. 
at 1614 against 18144; Consolidated Gas of N. Y. 
at 5734 against 6114; Pacific Gas & Electric at 27% 
against 2814; Columbia Gas & Elec. at 13 against 
1434; Electric Power & Light at 734 against 95%; 
Public Service of N. J. at 4834 against 5034 ;Inter- 
national Harvester at 2234 against 2414; J. I. Case 
Threshing Machine at 4214 against 44; Sears, Roe- 
buck & Co. at 195% against 2114; Montgomery Ward 
& Co. at 134% against 14144; Woolworth at 37% 
against 3914; Safeway Stores at 51 against 521%; 
Western Union Telegraph at 31 against 3534; Ameri- 
can Tel. & Tel. at 10714 against 11214; International 
Tel. & Tel. at 934 against 1124; American Can at 
531% against 5614; United States Industrial Alcohol 
at 2734 against 3154; Commercial Solvents at 101% 
against 1114; Shattuck & Co. at 8% against 9, and 
Corn Products at 511% against 5434. 

Allied Chemical & Dye closed yesterday at 7714 
against 81 on Friday of last week; Associated Dry 
Goods at 6 bid against 67%; E. I. du Pont de Nemours 
at 3614 against 3914; National Cash Register ‘‘A”’ 
at 9 against 1114; International Nickel at 83% against 
91%; Timken Roller Bearing at 1414 ex-div. against 16; 
Johns-Manville at 221% against 2534; Gillette Safety 
Razor at 1714 against 1834; National Dairy Products 
at 1834 against 1974; Texas Gulf Sulphur at 23 
against 2454; Freeport Texas at 26 against 2714; 
American & Foreign Power 734 against 974; United 
Gas Improvement at 181% against 191%; National 
Biscuit at 40 against 4114; Coca-Cola at 815% against 
91; Continental Can at 35 against 3534; Eastman 
Kodak at 5214 against 5534; Gold Dust Corp. at 
16 against 177%; Standard Brands at 153% against 
167%; Paramount Publix Corp. at 314 against 334; 
Kreuger & Toll at 14 against 14; Westinghouse Elec. 
& Mfg. at 281% against 3114; Drug, Inc. at 34 against 
383%; Columbian Carbon at 273% against 3214; Rey- 
nolds’*Tobacco class B at 287% against 308%; Liggett 
& Meyers class B at 561% against 623;; Torillard at 
134% against 1414; American Tobacco at 63% against 
6834, and Yellow Truck & Coach at 4 against 414. 

The steel shares have participated in the general 
decline. United States Steel closed yesterday at 
3514 against 393 on Friday of last week; Bethlehem 
Steel at 1774 against 207%, and Vanadium at 135% 
against 1514. Inthe auto group Auburn Auto closed 
yesterday at 44 against 49 on Friday of last week; 
General Motors at 14 against 1514; Chrysler at 157% 
against 17; Nash Motors at 1354 against 147%; 
Packard Motors at 27% against 3; Hudson Motor Car 
at 53 against 57%, and Hupp Motors at 27% against 3. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 1614 against 193%; B. F. Goodrich at 
51% against 7; United States Rubber at 5% against 6, 
and the preferred at 914 against 1137. 

The railroad shares have been especially weak 
features. Pennsylvania RR. closed yesterday at 14 


against 1614 on Friday of last week; Atchison Topeka 
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& Sante Fe at 4154 against 465; Atlantic Coast Line 
at 1934 against 2514; Chicago Rock Island & Pacific 
at 514 against 7; New York Central at 2334 against 
2634; Baltimore & Ohio at 12 against 1334; New 
Haven at 1414 against 1714; Union Pacific at 6934 
against 7474; Missouri Pacific at 434 against 55; 
Southern Pacific at 1834 against 22; Missouri-Kansas- 
Texas at 634 against 734; Southern Ry. at 71% against 
9; Chesapeake & Ohio at 2334 against 2514; Northern 
Pacific at 15 against 1634, and Great Northern at 
105% against 1314. 

The oil shares show moderate declines. Standard 
Oil of N. J. closed yesterday at 31 against 3214 on 
Friday of last week; Standard Oil of Calif. at 2614 
against 271%; Atlantic Refining at 1614 against 17%, 
and Texas Corp. at 1514 against 15144. The copper 
group has moved sharply downward on the unsatis- 
factory price of the metal. Anaconda Copper closed 
yesterday at 934 against 1134 on Friday of last week; 
Kennecott Copper at 11 against 13; American Smelt- 
ing & Refining at 16 against 17144; Phelps Dodge at 
6 against 614; Cerro de Pasco Copper at 84% against 
9, and Calumet & Hecla at 314 against 334. 

pe 

TOCK markets in all the important European 

financial centers were extremely dull this week, 
with the trend of prices toward lower levels in all 
instances and at almost all sessions. The exchanges 
in London, Paris and Berlin were depressed over 
the prospect of a prolonged controversy on the sub- 
ject of intergovernmental debts. This factor was 
especially apparent as an influence on the London 
Stock Exchange, reports said. The Paris Bourse 
was unsettled in addition by the current difficulties 
in balancing the French national budget. A cabinet 
crisis developed in Germany and created uncertainty 
on the Berlin Boerse. European financial and trade 
reports, on the other hand, are rather favorable. In 
an unofficial meeting of directors of the Bank for 
International Settlements, last Sunday, optimistic 
views on the world monetary situation are said to 
have prevailed. There was little comment this week 
on British and French trade returns, but the German 
business situation appears to be decidedly on the 
mend. The Bureau of Statistics in Berlin reports 
gains in many industries, and a substantial increase 
in the German foreign trade figures for October also 
is indicated. 

The London Stock Exchange opened with a firm 
tone, Monday, but business was on a small scale and 
the market tone became soft later in the day. British 
funds lost a little ground, but showed much greater 
stability than in last week’s sessions. The industrial 
section of the market was unsettled by weakness in 
tobacco stocks, and the downward trend was re- 
sisted only by a few issues. Anglo-American stocks 
were marked down on unfavorable week-end reports 
from New York. In Tuesday’s session the London 
market again was quiet and depressed. Turnover 
was reduced even from the small figures of the pre- 
ceding session. British funds continued to drift 
lower, and almost all home industrial stocks also 
lost ground. International stocks were soft on fur- 
ther depressing reports from New York. The tone 
Wednesday was likewise dull, with much anxiety 
expressed regarding the American reply to be made 
on the war debt note. British funds remained soft, 
and home rail stocks joined the movement when poor 
traffic returns were announced. Industrial stocks 
were lower at the opening, but some improvement 
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developed in this section later and small net gains 
resulted. International stocks were featureless. 
After a slightly better opening, Thursday, prices re- 
sumed their downswing on the London market. 
Growing apprehensions that the war debt appeal 
will not prove effective, caused renewed declines in 
British funds. In the industrial market prices were 
generally lower, while international issues also were 
marked down. The trend to lower values was re- 
sumed in a further quiet session yesterday. 

The Paris Bourse was irregular in the initial ses- 
sion of the week. The opening was weak, but some 
buying appeared at the lower Jevels and most of 
the recessions were wiped out before the close. Trad- 
ing was on a small scale. The market Tuesday was 
largely a repetition of the previous session. After 
a lower opening, prices strengthened and a large 
part of the initial declines were regained. The fort- 
nightly settlement was easily effected, with money 
for the carry-over quoted officially at 4 of 1%. An 
unsatisfactory debate on the national budget in the 
Parliament unsettled the Bourse Wednesday. Rentes 
were especially heavy in this session, while other 
securities also closed lower after see-saw variations. 
The market was hesitant, Thursday, owing to general 
uncertainty regarding the war debt position. A few 
stocks showed small gains for the session, but the 
majority of issues resumed their slow downward 
drift. Small declines were registered on the Bourse 
in quiet dealings yesterday. 

The Berlin Boerse was unsettled, Monday, by the 
increasing evidences of political disaffection. Busi- 
ness was exceedingly dull, and stocks showed small 
losses on a modest amount of liquidation by pro- 
fessional operators. Extreme dullness characterized 
the market Tuesday, as well, and further small re- 
cessions were recorded. Small offerings were suf- 
ficient to depress prices, as there was almost no buy- 
ing interest. The Boerse was closed Wednesday, in 
observance of the Atonement Day holiday. When 
trading was resumed, Thursday, the market again 
moved downward. Some improvement appeared 
later, however, on rumors that the von Papen Cab- 
inet would resign. The decline was resumed in the 
final hour, when the rumors were not confirmed, and 
small net losses were registered for the day in most 
stocks. Overnight confirmation of the reports that 
Colonel von Papen would resign occasioned an ad- 
vance yesterday on the Boerse. 

asitiindliemiies 

N formal communications to Washington couched 
in somewhat similar terms the British and French 
Governments called late last week for a re-examina- 
tion of the entire question of the war debt settle- 
ments and fer a suspension, in the meantime, of the 
payments due to be made Dec. 15. The requests are 
contained in a British note and a French memoran- 
dum, both dated Noy. 10, and both made public in 
Washington last Monday. The Belgian Government 
associated itself with the action of the two leading 
European governments in a memorandum dated 
Nov. 15. Contrary to early reports, the Italian Gov- 
ernment has not addressed any formal communica- 
tion to the United States Government on this sub- 
ject, but Rome reports indicate that Italy is merely 
waiting to study the American reaction to the other 
requests before deciding on a similar move. Warsaw 
dispatches state that the Polish Government has 
under consideration a similar appeal to the 
United States, and a number of other govern- 
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ments in Europe also are expected to take similar 
action. 

With the merits of these appeals and the situation 
which called them forth we are dealing in a subse- 
quent article in this issue and also in some remarks 
in the earlier portion of this article. The importance 
attached to the communications by the present Ad- 
ministration in Washington is indicated strikingly 
by the message dispatched by President Hoover last 
Saturday to President-elect Roosevelt, suggesting an 
early personal conference on this and other pressing 
questions. Governor Roosevelt has agreed to an 
interchange of views, while insisting, fittingly, that 
the responsibility for the immediate decisions on 
the European communications rests with the present 
Executive and Congress. 

The British note, signed by Ambassador Sir Ron- 
ald Lindsay, recalls that on June 22 1931 the British 
Government subscribed whole-heartedly to the prin- 
ciple of the proposal made by President Hoover for 
the postponement during one year of all payments 
on intergovernmental debts. Hopes raised by the 
President’s initiative have not been realized, it is 
pointed out, and the economic troubles have not come 
to an end. Secretary of State Stimson also was 
reminded that in October 1931 a communication pub- 
lished at Washington on the occasion of the visit of 
the then Premier of France, Pierre Laval, recognized 
that “prior to the expiration of the Hoover year, 
some agreement on intergovernmental obligations 
may be necessary covering the period of the business 
depression. The initiative on this matter should be 
taken early by the European Powers principally con- 
cerned within the framework of the agreements exist- 
ing prior to July 15 1931.” Many thoughtful men 
throughout the world are now convinced, the British 
note adds, that further remedial measures must be 
sought if the depression is to be overcome. 

Attention likewise was called by Sir Ronald Lind- 
say to the Lausanne agreements of July 9 last, which 
aim at the ultimate termination of all reparations 
payments. Those agreements were described as the 
“maximum contribution in the field of intergovern- 
mental finance which the governments concerned 
have so far been able to make toward that early 
restoration of world prosperity in which the people 
of the United States, no less than those of the British 
Commonwealth of nations, have so deep an interest, 
and for the achievement of which the co-operation of 
the United States is essential.” The note referred 
to previous expressions of the British Government 
regarding the nature of the remedial measures that 
may have to be adopted, and added the firm convic- 
tion that the regime of intergovernmental obliga- 
tions, as now existing, must be reviewed. The 
importance of speedy action was emphasized 
and the hope expressed that an interchange of 
views can be arranged at the earliest possible 
moment. 

It was remarked, finally, that the next installment 
of the British war debt is due to be paid Dec. 15 
next. Agreement on the general subject of the debts 
is not likely to be reached in the intervening weeks, 
the note added. At Lausanne, last summer, it was 


found necessary to reserve during the period of the 
conference the execution of the reparations payments 
due to the participating Powers, it was recalled. 
“His Majesty’s Government in the United Kingdom 
hope that a similar procedure may now be followed, 
and ask for a suspension of the payments due from 
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them for the period of the discussions now suggested, 
or for any other period that may be agreed upon,” 
the note stated. The suggestion was added that the 
proposed discussions could best begin in Washing- 
ton, where they would be conducted for Great Britain 
by the Ambassador. 

The French memorandum, submitted by Ambassa- 
dor Paul Claudel, expressed serious concern with the 
effect of the problems arising from the intergovern- 
mental debts. It was deemed of “vital importance 
to approach the Government of the United States, 
asking it to co-operate in examining this question 
in a spirit of frankness and true friendliness.” 
France also called attention to the Lausanne con- 
ference, declaring that her very heavy sacrifices 
there were based upon the principles expressed in 
the Hoover-Laval communications of Oct. 25 1931, 
and the proposal by President Hoover in June 1931 
for a one-year suspension of intergovernmental pay- 
ments. “Important as were the effects of the Lau- 
sanne conference,” the memorandum continued, “it 
must be said that the economic and financial diffi- 
culties which stand in the way of a resumption of 
normal relations between nations are still present, 
and that a further effort must be made to put an 
end to them in the interest of all.” As an indication 
of the active interest taken by France in the eco- 
nomic recovery of Europe, the attitude of her repre- 
sentatives at Lausanne and Stresa was cited, and 
it was added that France is no less anxious to co- 
operate in bringing about the success of the world 
economic and monetary conference. 

“Tt is in this very same spirit,” the French memo- 
randum states, “that the French Government to-day 
proposes to the Government of the United States to 
join with it in a further study of the debt question. 
Inasmuch as such a study will, by virtue of circum- 
stances, require too much time for a speedy conclu- 
sion to appear probable, the French Government asks 
that, in accordance with the process followed at Lau- 
sanne, an extension of the suspension of payments 
may be granted to the French Government in order 
that the study of the present serious problems now 
under discussion may be continued and completed 
in the necessary atmosphere of mutual trust. The 
French Government is further convinced that such 
a step would have the most helpful effect on the 
monetary crisis which threatens so many nations.” 
The conviction was expressed that the point of view 
of the French Government will be understood and 
the request favorably received. 

The Belgian Government, in its memorandum of 
Noy. 15, simply associated itself with the British and 
French governments and made a similar request in 
respect of the payments due from Belgium. It was 
noted in this communication that the British and 
French governments, moved by a desire to alleviate 
the difficulties resulting from the economic depres- 
sion, had proposed a re-examination of the problems 
arising from the intergovernmental debts. The Lau- 
ranne agreements again were cited and attention 
called to the suspension of payments while that con- 
ference was in progress, and a corresponding suspen- 
sion of payments due from the Brussels Government 
was requested. The unhesitating acceptance by Bel- 
gium of the Hoover proposal of June 1931 was re- 
called, and the sacrifices incurred at Lausanne also 
were mentioned. “The Belgian Government remains 
convinced,” the memorandum adds, “that the diffi- 
culties with which the world is faced to-day cannot 
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be overcome unless the nations pursue a resolute 
policy of co-operation and mutual assistance.” 

The similarity of the British and French appeals 
caused a good deal of unofficial conjecture in this 
country, and apparently occasioned some embarrass- 
ment in London and Paris. It was widely recalled 
that the British and French governments announced 
a consultative agreement after the conclusion of 
the Lausanne meeting, and that other European gov- 
ernments quickly adhered to the principle of consul- 
tation on European questions. French officials were 
first reported as believing that the consultative pact 
meant concerted action on the debts due the United 
States, but such reports were modified after it was 
officially denied by Great Britain that the agree- 
ment applies to the British debt to the United States 
Government. In a London dispatch of Nov. 14 to 
the New York “Times” it was remafked that the 
British Government’s attitude is the same to-day as 
it was in July, when the denial of any concerted 
action with France was issued. France was in- 
formed of Great Britain’s intentions in general 
terms, however, because “the British do not want to 
give the impression of trying to steal a march on 
the French, thereby running the risk of increasing 
difficulty in reaching a disarmament agreement at 
Geneva,” the dispatch said. A Paris dispatch of Nov. 
12 to the New York “Times” quoted official state- 
ments of the French Government to the effect that the 
British and French requests should not be regarded 
as in any way joined. The hasty action after the 
American election was regretted, but considered un- 
avoidable. The interesting statement was added that 
“it was at the direct request of the United States 
Ambassadors in Europe that a kind of truce on the 
debt discussion was observed during the electoral 
period.” 

Save for the announcements of the communica- 
tions to the United States Government on the debt 
question, all the European governments concerned 
maintained complete reticence on the subject this 
week. Liberal and Labor members of the British 
House of Commons attempted on several occasions 
to elicit statements from the National Cabinet on 
the problem, but no information was given. Neville 
Chamberlain, Chancellor of the Exchequer, pointed 
out on one occasion that the debt discussions can 
safely be left to the British representative at Wash- 
ington. He was asked Tuesday if the Government 
would make a declaration to the United States that 
it cannot continue to make the payments in gold, 
but Mr. Chamberlain made no reply. In a report of 
this discussion published in the New York “Times,” 
it was remarked that the British Government “is em- 
phatic enough in letting it be known there will be 
no default or repudiation, but it maintains absolute 
silence concerning the only alternative—that it can 
and will pay if it has to.” The reason for this is 
fairly obvious, the dispatch added. “The British 
realize,” it was stated, “that any official announce- 
ments that they can pay would merely be used as 
ammunition by the opponents of postponement in the 
United States Congress during the debate that is 
considered inevitable. It is already taken for 
granted that many bitter attacks on Great Britain 
and other debtor States will be made in that debate. 
It is also realized that admission of the ability to 
pay would swamp all arguments that the British 
negotiators hope to bring forth to show that payment 
now would be as detrimental economically to the 
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United States as to Great Britain.” In British finan- 
cial circles, however, it was maintained that there 
would be no difficulty about meeting the $95,550,000 
payment due from the London Government on Dec. 
15, the report said. 

Figures recently compiled by the Treasury Depart- 
ment in Washington indicate that the funded debt 
of 15 European debtor nations now amounts to $11,- 
229,968,706, to which later will be added $184,000,000 
in interest which was postponed because of the Hoo- 
ver moratorium year. In a Washington report of 
Nov. 14 to the New York “Times” it is added that 
since the debts were contracted the debtor countries 
have paid to the United States a total of $2,627,- 
580,897, of which $953,343,602 was received before 
the debts were funded and $1,674,237,295 since the 
agreements were reached. The latter sum is made up 
of $1,230,926,551 in interest, and $443,310,745 in 
principal. Amounts still owed by the four principal 
debtor nations are: Great Britain, $4,398,000,000; 
France, $3,863,650,000; Italy, $2,004,900,000, and 
Belgium, $400,680,000. Aggregate payments already 
made by these countries are: Great Britain, $1,351,- 
720,000; France, $200,000,000; Italy, $39,621,250, 
and Belgium, $31,590,000. The total of payments 
due Dec. 15 is $124,934,421. The heaviest payments 
due next month are from Great Britain, $95,550,000 ; 
France, $19,261,432; Poland, $4,427,980; Belgium, 
$2,125,000; Czechoslovakia, $1,500,000, and Italy, 
$1,245,437. 

iets 

HE messages from the European governments 
were promptly transmitted to President Hoo- 
ver by the State Department, when they were re- 
ceived. The President, who was on a return journey 
from the Pacific Coast to Washington, established 
a new precedent in American history when he dis- 
patched a message to President-elect Roosevelt, last 
Saturday, suggesting a conference in Washington on 
the debt and other problems which are likely to carry 
over into the new Administration. Mr. Roosevelt 
accepted the invitation last Monday, and subse- 
quently advised the President over the telephone that 
he would be in Washington next Tuesday, when the 
conference is to take place. President Hoover will 
be assisted in this meeting by Secretary of the Treas- 
ury Mills, and Mr. Roosevelt also will have competent 
aid. In his message to Mr. Roosevelt, which was 
promptly made public, the President outlined the 
developments affecting the war debt situation, and 
re-stated his position regarding the obligations. “If 
negotiations are to be undertaken as requested by 
these governments,” he added, “protracted and de- 
tailed discussions would be necessary which could 
not be concluded during my Administration. Any 
negotiation of this question on the basis of the re- 
quests of these governments is limited by the resolu- 
tion of the Congress, and if there is to be any change 
in the attitude of the Congress it will be greatly 
affected by the views of those members who recognize 
you as their leader and who will properly desire your 
counsel and advice.” Mr. Hoover stated also that 
he is loath to proceed with recommendations to 
Congress until he has had an opportunity to confer 
personally with Mr. Roosevelt, both on this question 
and on other important matters affecting the na- 

tional interest. 

President-elect Roosevelt replied Monday express- 
ing his appreciation of the cordial message from Mr. 
Hoover. “On the subjects to which you refer,” he 
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said, “as in all matters relating to the welfare of 
the country, I am glad to co-operate in every appro- 
priate way, subject, of course, to the requirements of 
my present duties as Governor of this State.” A 
wholly informal and personal meeting was suggested 
by Mr. Roosevelt, who added in his message to the 
President that “you and I can go over the entire situa- 
tion.” In the last analysis, Mr. Roosevelt pointed 
out, the immediate question raised by the British, 
French and other notes “creates a responsibility 
which rests upon those now vested with executive 
and legislative authority.” 

The attitude of President Hoover in the short 
period of his Administration still remaining is likely 
to be one of aloofness, unless his successor believes 
that review of the debt agreements is advisable, a 
dispatch of Wednesday to the New York “Times” 
said. Mr. Hoover indicated to visitors that he would 
not recommend to Congress a suspension of the pay- 
ments due Dec. 15, the Washington report added. 
“Tn his discussion of the debt situation,” the dispatch 
said, “President Hoover was represented as insisting 
that the payments due Dec. 15 should be met before 
he would consider urging upon his successor the crea- 
tion of a commission to consider revision of the debt 
funding terms. If the debtor nations default on 
next month’s payments, this Administration, it was 
said, would abandon the promotion of a program to 
restudy their capacity to pay.” It was pointed out 
in other reports that Congress will not meet in regu- 
lar session until Dec. 5, and that the 10 intervening 
days before the payments are due are insufficient 
for a debate on so important a matter. “AIl com- 
mentators were agreed,” a Washington report to the 
New York “Times” said, “that any move to grant 
a stay in the debt payments would precipitate a bit- 
ter and prolonged controversy in Congress which 
would prevent final action on any suspension pro: 
posal until after Dec. 15.” 

——— ee 

E pbemgres plans for disarmament were laid be- 

fore the Bureau of the General Disarmament 
Conference in Geneva this week by France and Great 
Britain, in an obvious attempt to secure German 
attendance at the conference and infuse new life into 
the dying gathering. The conference has been in 
progress since early last February, but it was stimu- 
lated to some semblance of life only after Germany 
declined to attend further meetings until her demand 
for equality of armaments status had been granted. 
An outline of a new French plan for disarmament 
was placed before the meeting two weeks ago, and a 
revival of interest in the meeting followed, as the 
plan seemed to offer possibilities of a solution for 
this thorny problem. It was carefully rewritten by 
the Quai d’Orsay and finally presented in complete 
form last Monday. 

The detailed exposition caused general disappoint- 
ment, as it merely restated the old French thesis of 
an international “police force” under League of Na- 
tions control, together with special treaties guaran- 
teeing French security. Amplification and instru- 
menting of the Kellogg-Briand treaty and effective 
application of the contentious Article 16 of the 
League Covenant are held necessary by France, as 
well as European accords for mutual assistance. 
Only on this basis is France prepared, the memo- 
randum stated, to agree to reduction of armaments 
and armies to a defensive scale, and concede equality 
rights to all nations. The group of proposals was 
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referred to as an “indivisible whole,” in the French 
statement. Although the plan caused disappoint- 
ment elsewhere, it was treated with courtesy. The 
French press, on the other hand, criticized the plan 
in very plain terms. “There seems to be agreement,” 
a Paris dispatch to the New York “Times” remarked, 
“that the basis of the whole pyramid of pacts, cove- 
nants and conventions on which the plan is to be 
built up is very uncertain.” 

Sir John Simon, Foreign Secretary in the National 
Cabinet, placed a British plan before the Bureau 
Thursday. He proposed to satisfy the German de- 
mand for equality in armaments by allowing the 
Reich to have the same kind of armaments as other 
nations. European States in general, under this 
scheme, would join in a treaty or convention for 
the settlement of present or future difficulties by 
other means than a resort to force. Limitations on 
armaments could then be made effective, he said, 
with German armaments limited by the same dis- 
armament agreement which defined the limitations 
on the armaments of other nations. The essential 
task of the conference, Sir John Simon declared, 
is to get Germany back into the meetings. Principles 
advanced to satisfy Germany’s claim to equality 
should apply likewise to the armaments of Austria, 
Hungary and Bulgaria, he continued. Any reor- 
ganization of Germany’s forces, however, must “not 
involve an increase in Germany’s powers of military 
aggression,” the British Minister remarked. If Ger- 
many should be released from her 12-year military 
service rule by reducing the term to six years, then 
Germany’s armed forces must be reduced from 
100,000 men to 50,000 men, he said. The British plan 
was supported, so far as the equality provision is 
concerned, by the Italian delegate at Geneva, an 
Associated Press dispatch of Thursday said. Rene 
Massigli, for France, announced that Paris would 
stand by its proposals. Norman H. Davis, American 
delegate at the gathering, recalled the scanty results 
of the meeting to date and urged the nations repre- 
sented to reduce armaments and not merely talk 
about them. 

—_—~o—— 

FRANCO-GERMAN economic consortium, to 
which British bankers are to lend financial 

aid, was announced in Paris, Wednesday. The plan 
was evolved at a meeting of economic experts in 
Berlin, and it is the first fruit of the Franco-German 
Economic Commission, created as a result of the visit 
to Berlin by former Premier Laval and former For- 
eign Minister Briand, of France, last year. Opera- 
tions of the consortium, which will begin to function 
next Spring, will be devoted to the financing of public 
works throughout Europe, with the aim of relieving 
unemployment. Raymond Patenotre, French Under- 
Secretary of State for National Economy, made the 
plan public. “It has been agreed,” a Paris dispatch 
of Wednesday to the New York “Times” said, “that 
bonds will be offered in London and Paris and even- 
tually in Berlin, and that 40% will be floated in 
London, 40% in Paris and 20% in Berlin. All de- 
tails are now being studied by bankers of the three 
countries, who are preparing strong guarantees for 
investors, for one advantage of the project, it is 
hoped, will be to afford firmly secured investment 
for a large amount of idle capital in European coun- 
tries.” M. Patenotre was quoted as saying that a 
further consortium is under consideration for the 
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purpose of financing the electrification of railways 
in such countries as Poland, Rumania, Portugal and 
Iraq. In British financial circles there was little 
enthusiasm for this project of stimulating public 
works construction on the Continent, an Associated 
Press report from London said. 
———_¢——_ 
ESIGNATION of the Junker Cabinet in Ger- 
many, headed by Chancellor Franz von Papen, 
was announced in Berlin, Thursday, after the failure 
of protracted negotiations with party leaders, de- 
signed to secure the aid of the powerful Parliamen- 
tary groups for the regime. Termination of the 
anomalous rule by Colonel von Papen and his chief 
military supporter, General Kurt von Schleicher, 
has revived hopes for democratic government in the 
Reich. The resignation was submitted, it is under- 
stood, when the Junker Cabinet heads were unable 
to secure the support of President Paul von Hinden- 
burg for their plan to dissolve the new Reichstag and 
rule by dictatorship. It is indicated in Berlin that 
President von Hindenburg personally will conduct 
negotiations for the formation of a national govern- 
ment that will be able to count on Parliamentary 
support. His aim will be to form a Presidential 
Cabinet, uniting the National-Socialist followers of 
Adolph Hitler, the Nationalist party of Dr. Alfred 
Hugenberg, the Catholic Centrists under former 
Chancellor Heinrich Bruening, and minor Reichstag 
groups. “The fate of these negotiations probably 
will depend on the outcome of an interview between 
the Field Marshal and Herr Hitler,” a dispatch to 
the New York “Herald Tribune” states. “If the 
President persists in his refusal to intrust the Chan- 
cellorship to Herr Hitler, these negotiations are 
likely to fail, as the Fascist newspapers insist that 
Hitler’s leadership in the Government is an indis- 
pensable condition of their participation.” If the 
effort to be made over the week-end by the German 
President does not succeed, he is expected to form 
an interim regime to rule over the winter months. 
No change in German foreign policy or in the domes- 
tic economic program is expected to follow this 
Cabinet crisis. 

After the Reichstag elections of Nov. 6, Chancellor 
von Papen attempted to form a coalition that would 
provide a vote of confidence in the new Chamber, 
which is scheduled to meet early next month. He 
found, however, that he could not induce a single 
important party to follow him. The Socialist party 
is said to have ordered its leaders to decline his 
invitation for an interview. The Catholic Centrists, 
though willing to enter a National concentration 
Cabinet, refused to have anything to do with a Cabi- 
net headed by a man they regard asa renegade. Herr 
Hitler, who heads the largest single block of Reichs- 
tag members, finally informed the Chancellor, early 
Thursday, that he would not engage in personal con- 
versations with him, but would submit written views 
“under certain conditions.” The collective resigna- 
tions of the Cabinet were offered to President von 
Hindenburg late the same day, and accepted. The 
President requested Colonel von Papen to carry on 
until a succeeding Government has been formed. It 
is generally conceded that this marks the end of 
the von Papen regime, which came into power June 1, 
after the resignation of the Bruening regime was 
forced by the President. In the recent Reichstag 


elections the Nationalist party of Dr. Hugenberg 
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was the only group dedicated to the support of Col- 
onel von Papen and it secured only 10% of the 
pepular vote. 
mented 
OMMUNISTS in Soviet Russia celebrated last 
week the fifteenth anniversary of the revolu- 
tion which placed all the country in the hands of 
the Bolsheviki. In Moscow the event was made the 
occasion, early in the week, for a huge parade, 
in which 1,000,000 soldiers, sailors, workers and peas- 
ants, representing all the parts of the Soviet Union, 
marched past the highest officials of the Govern- 
ment. Commissar of War K. E. Voroshiloff was 
the only speaker. He dwelt upon the immense suc- 
cesses in Socialist construction, achieved “at a time 
when the rest of the world is unable to cope with 
the depression.” Only the first steps have so far 
been taken and the future is bright with promise, 
the Commissar said. In accordance with Soviet 
custom, the capitalist system was represented as 
about to topple into oblivion, with the depression 
signalizing its end. The military phase of the cele- 
bration was carried out by the 50,000 troops of the 
Moscow garrison. All observers agreed that the 
units were well trained and much better equipped 
than on any previous occasion. 

An independent review of conditions in Russia, 
presented in last Sunday’s New York “Times” by 
Walter Duranty, Moscow correspondent of that 
journal, hardly bears out the hopeful picture pre- 
sented by the officials. The Soviet Union is in rela- 
tively better shape than most of the world, Mr. 
Duranty states, but is not exempt from the effects 
of the depression. There are no strikes between capi- 
tal and labor, and there is no political strife to ham- 
per the national effort. Severe curtailment, never- 
theless, has been found necessary in many directions, 
partly as a result of declining Soviet exports. “Un- 
der the best conditions the Five-Year Plan would put 
a heavy strain upon the nation, and as it was, short- 
comings and failures appeared in many branches,” 
the review states. “The shortage of consumers’ 
goods and the weakness in transportation reacted 
unfavorably upon agriculture. Peasant energy and 
initiative were dulled by failure to receive commodi- 
ties in return for produce.” The national food sup- 
ply is considerably smaller than a year ago, it is 
said, with real hardship facing some rural sections, 
and a marked fall in the standard of living indicated 
even in the cities. Soviet leaders are said to feel 
that the difficulties are only temporary and can be 
overcome without a change of policy. That drastic 
steps are considered necessary in some directions 
was shown last Saturday, when an order was issued 
for the discharge of between 25,000 and 30,000 minor 
employees in virtually every Government bureau. 
They are to be assigned to farms and factories need- 
ing workers, it is said. By this means the Moscow 
authorities hope to increase the efficiency and lower 
the administrative costs of government, an Associ- 
ated Press dispatch said. 

5 
HE Bank of England statement for the week 
ended Nov. 16 shows a gain of £8,313 in gold 
holdings and as this was attended by a contraction 
of £1,813,000 in circulation, reserves rose £1,821,000, 
Gold holdings now aggregate £140,451,771 in com- 
parison with £121,770,967 a year ago. Public 


deposits increased £20,000 and other deposits £1,- 
982,637. 


The latter consists of bankers’ accounts, 
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which rose £2,641,710 and other accounts which fell 
off £659,079. The reserve ratio is at 41.17% as com- 
pared with 40.42% last week and 33.57% a year 
ago. Loans on Government securities rose £510,000 
and those on other securities decreased £312,766. Of 
the latter amount £4,112 was from discounts and ad- 
vances and £308,654 from securities. The rate of 
discount is unchanged at 2%. Below we furnish a 
comparison of the different items for five years: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1932 1931 1930 1929 1928 
Nov. 16. Nov, 18. Nov, 19. Noo. 20. Nov. 21. 
£ £ £ £ £ 
Circulation -__.__. a359,397,000 354,614,998 353,740,322 355,087,000 132,802,375 
Public deposits- ____ 20,447,000 21,213,372 17,779,906 15,340,000 14,898,189 
Other deposits ---.-_-_ 115,698,087 92,279,062 92,414,233 97,087,831 99,472,150 
Bankers accounts. 82,499,930 59,662,473 59,460,865 58,544,923 2 
Other accounts... 33,198,157 37,616,589 32,953,368 38,544,908  _.__.. 
Government securs. 68,563,094 51,005,906 33,431,247 62,498,855 48,340,327 
Other securities._... 29,273,525 43,068,162 29,262,196 29,952,118 34,757,491 
Disct. & advances 11,795,039 12,067,781 4,398,154 8,108,161 LL 
Securities_...._. 17,478,486 31,000,381 24,864,042 21,843,957  ____. 
Reserve notes & coin 56,054,000 42,155,969 65,225,250 37,742,000 49,032,214 


Coin and bullion. -- 140,451,771 121,770,967 158,965,572 132,830,637 162,084,589 
Proportion of reserve 
to liabilities... _ 41.17% 35.57% 59.19% 


33.57% 42 13-16% 
eee Seas cx. ae 2% 6% 3% 


54% 44% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





— = 
HERE have been no changes the present week 
in the discount rates of any of the foreign 
central banks. Present rates at the leading centres 
are shown in the following table: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate in Pre- 
Country. | Effect Date vious Country. | Effect Date vious 
Nov.11| Established. | Rate. Nov.11| Established. | Rate. 
Austria_...| 6 Aug. 23 1932} 7 Holland -__}| 2% /Apr. 18 1932} 3 
Belgium_.-| 3% |Jan. 13 1932} 2% ||Hungary__.| 41% |Oct. 171932] 5 
Bulgaria_..| 8% |May 17 1932} 9% |/India______ 4 July 71932) 5 
ro ee 4% |Aug. 23 1932} 5% |\Ireland___.| 3 June 30 1932} 3% 
Colombia_-| 5 Sept. 19 1932) 6 May. ...«. 5 May 21932} 6 
Czechoslo- & Japan ---_- 4.38)Aug. 18 1932} 5.14 
va ---| 4% |Sept. 241932) 5 Lithuania__| 7 May 51932] 7% 
Danzig....| 4 July 12 1932) 5 Norway ...| 4 Sept. 11932] 4% 
Denmark.-| 334 j|Oct. 121932) 4 Poland_..-| 6 Oct. 20 1932) 7% 
England_..| 2 June 30 1932} 2% ||Portugal_._| 634 |Apr. 41932) 7 
Estonia__..| 5% |Jan. 291932) 6% ||Rumania__| 7 Mar. 31932] 8 
Finland....j 6% |Apr. 19 1932) 7 Spain ____- 6 Oct. 221932) 6% 
France __..| 2% |Oct. 91931) 2 Sweden_.___| 3% |Sept. 11932) 4 
Germaby _..| 4 Sept. 21 1932) 5 Switzerland; 2 Jan. 221931; 2% 
Greece ____! 10 Aug. 8 1932! 11 





In the London open market discounts for short 
bills on Friday were 54@34%, as against 11-16@34% 
on Friday of last week, and 13-16@?4% for three 
months’ bills as against 13-16@7%% on Friday of 
last week. Money on call in London on Friday was 
1449. At Paris the open market rate continues 
at 174%, and in Switzerland at 144%. 

eaithdnlits 
HE Reichsbank’s statement for the second quar- 
ter of November shows a gain in gold and bul- 
lion of 7,869,000 marks. The Bank’s bullion now 
stands at 825,152,000 marks, as compared with 
1,038,008,000 marks last year and 2,179,847,000 
marks the previous year. Decreases appear in re- 
serve in foreign currency of 17,290,000 marks, in 
bills of exchange and checks of 137,248,000 marks, 
in advances of 3,829,000 marks, in other assets of 
53,207,000 marks, in other daily maturing obligations 
of 8,566,000 marks and in other liabilities of 19,264,- 
000 marks. Notes in circulation reveal a loss of 
loss of 88,655,000 marks, reducing the total to 3,413,- 
583,000 marks. A year ago circulation aggregated 
4,453 ,459,000 marks and two years ago 4,130,784 ,000 
marks. Silver and other coin, notes on other Ger- 
man banks and investments record increases of 
52,091,000 marks, 2,590,000 marks and 32,539,000 
marks respectively. The proportion of gold and 
foreign currency to note circulation is now 27.2%, 
which compares with 26.7% a year ago. Below we 
furnish a comparison of the various items for three 
years: 
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REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
for Week. Nov. 15 1932. Nov. 14 1931. Nov. 15 1930- 
Assels— Reichsmarks. Reichsmarks. Reichsmarks. Reichmarks. 
Gold and bullion... -_- Inc. 7,869,000 825,152,000 1,038,008,000 2,179,847,000 
Ot which depos. abr’d. Unchanged. 61,252,000 93,004,000 221,376,000 
Res’ ve in for’n curr...Dec. 17,290,000 104,536,000 151,774,000 485,906,000 
Bills of exch. & checksDec. 137,248,000 2,657,645,000 3,781,369 1,664,817,000 
Silverand othercoin._Inc. 52,091,000 237,776,000 118,848,000 176,553,000 
Notes on oth.Ger.bks-_Inc. 2,590,000 10,441,000 8,534,000 19,860,000 
NS ies sein wie st Dec 3,829,000 95,312,000 133,364,000 98,377,000 
Investments ......-- Inc. 32,539,000 394,885,000 102,884,000 102,474,000 
Other assets_.._..--- Dec. 53,207,000 865,765,000 894,904,000 471,906,000 
Liabilities— 


Notes in circulation..Dec. 88,655,000 3,413,583,000 4,453,459,000 4,130,784,000 


Oth.daily matur.oblig.Dec. 8,566,000 357,645,000 406,836,000 281,711,000 
Other liabilities____.- Dec. 19,264,000 746,444,000 862,059,000 293,318,000 
Propor. of gold & for’n 
curr. to note vircul_Inc. 0.4% 27.2% 26.7% 64.5% 
——_@——_ 


HE weekly statement of the Bank of France, 
dated Nov. 11, shows a gain in gold holdings 
of 197,623,991 francs. Total gold holdings are now 
83 ,233 443,734 francs, in comparison with 67,580,- 
324,767 francs last year and 51,380,027,411 francs 
the year before. Credit balances abroad increased 
3,000,000 francs, while. bills bought abroad declined 
66,000,000 francs. Notes in circulation reveal a 
contraction of 709,000,000 francs, reducing the total 
of notes outstanding to 82,313,581,015 frances. Cuir- 
culation a year ago stood at 82,276,258,025 francs 
and two years ago at 74,698,198,450 francs. French 
commercial bills discounted and advances against 
securities record decreases of 196,000,000 francs and 
132,000,000 frances, while creditor current accounts 
increased 434,000,000 francs. The proportion of 
gold on hand to sight liabilities stands this week at 
77.76%, as compared with 59.86% last year. Below 
we furnish a comparison of the various items for 
three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of 
for Week. Nov. 111932. Nov. 131932. Nov. 14 1932, 
Francs. Francs. Francs. Francs, 


Gold holdings..._Inc. 197,623,991 83,233,443,734 67,580,324,767 51,380,027,411 
Credit bals. abr’d_Inc. 3,000,000 2,988,102,022 13,094,878,764 6,513,085,284 
a French commer’l 

bills discounted. Dec. 196,000,000 2,580,997,593 %,970,504,928 7,575,571,639 
b Bills bo’t abr’d. Dec. 66,000,000 1,930,777,415 11,326,374,355 19,135,146,005 
Adv. agst. securs.. Dec. 132,000,000 2,546,039,629 2,799,395,454 2,914,494,584 
Note circulation. _Dec. 709,000,000 82,313,581,015 82,276,258,075 74,698,198,450 
Cred. curr. acc’ts.Inc. 434,000,000 24,727,622,840 30,614,736,834 22,473,662,063 
Proportion of gold 

on hand to sight 





liabilities __.___ Inc. 0.38% 77.76% 59.86% 52.88% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
--— o-——_ 


RANSACTIONS in the New York money market 
remained diminutive this week, and rates were 
unchanged in all departments. Demand for funds 
is far under the supply induced by the open market 
operations of the Federal Reserve banks. Brokers 
see little likelihood of any early change in rates, in 
these circumstances. After a meeting of Federal 
Reserve heads in Washington, Tuesday, it was 
indicated that approximately $1,800,000,000 of 
United States Government securities held by the 
banks will be retained in their portfolios. The 
Treasury did $75,480,000 of 91-day discount bill 
financing, Monday, at an average rate of 0.21%. 
Call loans on the New York Stock Exchange were 1% 
for all transactions this week, whether renewals or 
new loans. An abundance of funds was available in 
the unofficial Street market at 4%. Time loan 
rates were unchanged, with business at a minimum. 
Brokers’ loans against stock and bond collateral 
declined $16,000,000 in the week to Wednesday 
night, according to the report of the Federal Reserve 
Bank of New York. Gold movements in the same 
period at New York consisted of imports of $1,180,000 
and a net decrease in the stock of the metal held ear- 
marked for foreign account by $6,833,000. There 
were no exports. 
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EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market has 
been without apparent movement this week. Rates 
are quoted nominally at 4% for 30 to 90 days, 
34% for four months’ maturity and 1% for five and 
six months’ maturity. The commercial paper market 
has been greatly restricted this week on account 
of the shortage of offerings. Quotations for choice 
names of four to six months’ maturity are 1144@134%. 
Names less well known are 2%. On some very high- 
class paper occasional transactions at 114% are 
noted. 
7 on 
HE market for prime bankers’ acceptances has 
been extremely quiet this week. The demand 
continues good, but the supply of paper is extremely 
short. Rates are unchanged. The quotations of 
the American Acceptance Council for bills up to and 
including three months are 54% bid, 4% asked; 
for four months, 34% bid and 54% asked; for five 
and six months, 1% bid and 7%% asked. The bill 
buying rate of the New York Reserve Bank is 1% 
for 1-90 days; 114% for 91-120 days, and 114% for 
maturities from 121-180 days. The Federal Reserve 
banks show a trifling increase in their holdings of 
acceptances, the total having fallen from $34,002,000 
last week to $34,524,000 this week. Their holdings 
of acceptances for foreign correspondents decreased 
during the week from $37,916,000 to $34,954,000. 
Open market rates for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days— -—150 Days— ——-120 Days—— 
Bid. Asked. Bld. Asked. Bid. Asked. 

Prime eligible bills. ......--.-- 1 Kw 1 K % K% 
——90 Days—- ——60 Days— ——30 Days— 
Bld. Asked. Bid. Asked. Bld. Asked. 

Prime eligible bills. .....-..--.- % % % 4 % 4 

FOR DELIVERY WITHIN THIRTY DAYS. 

ee I ns in dis cidbnnibbnanwpendaecuwittle 1% bid 
ee ee CRN an ndncecdbndeeadadenntnebhcnensdstbae crane 1% bid 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserce Bank. Effect on Date Prevtous 

Nov. 18, Established. Rate. 
0 Se a eee 3% Oct. 17 1931 2% 
aa eR Ra 2% June 24 1932 3 
SOE ETE: 3% Oct. 22 1931 3 
a aa rn as ee nial 3% Oct. 24 1931 3 
CS ES ae 3% Jan. 25 1932 4 
(ile re SE EE i Sl AP 3% Nov. 14 1931 3 
SRS IE A Rg le 2% June 25 1932 3% 
Se a aS ee a, 2 3% Oct. 22 1931 2% 
SESS. 3% Sept. 12 1930 4 
TEEN costae amdiaentmmanents 3% Oct. 23 1931 3 
BE a bac oniniapcemadbmetel 3% Jan. 28 1932 4 
we. °. . . cconnscenee 3% Oct. 21 1931 2% 

—_—_@e——_ 


TERLING exchange is essentially unchanged 
from last week in all important respects. 
Aside from a certain hesitancy in trading created 
by the recent proposals for revision of the war 
debts, there has been no vital change in the situation 
since the end of September. The range this week 
has been between 3.2754 and 3.3414 for bankers’ 
sight bills, compared with a range of between 3.27% 
and 3.32% last week. The range for cable transfers 


has been between 3.2734 and 3.343, compared 
with a range of between 3.2814 and 3.33 a week ago. 
It will be recalled that on Friday of last week there 
was a wild and erratic market dominated by the new 
developments in the war debt situation, when sterling 











Volume 135 


shot up to 3.32%, a gain of 43c. on the day. Much 
the same kind of market characterized day-to-day 
trading this week until Thursday, when sterling 
slid off to around 3.2734. Throughout the week 
traders found it difficult to do business as the rate 
jumped at times as much as a quarter of a cent 
between transactions. There was fairly good buy- 
ing in New York, but here as in most other centers 
the buying seemed to be largely for the purpose of 
covering short positions. Offerings have been small 
for the past few weeks. The advances since Friday 
of last week seem to have been made entirely with- 
out noticeable official support, but the British 
Treasury has been in the market to some extent 
nearly every day both as buyer and seller. On 
Thursday of this week when sterling again slid off, 
New York traders reported that no actual business 
was done at the lower levels. The shorts are appar- 
ently wary both here and in the European markets, 
fearing a squeeze. At the moment the supply of 
sterling bills seems to be extremely limited, making 
it so difficult to obtain sterling for covering purposes 
that speculative interests are obliged to exercise 
extreme caution, amounting in effect. to inactivity. 
This has been the case ever since the establishment 
of the £150,000,000 Exchange Equalization Fund. 

The sag in quotations on Thursday was due 
largely to a feeling that Britain’s plea for a post- 
ponement of the December payment of $95,500,000 
on the war debt might not meet with a favorable 
reception from Congress. Bankers will not take a 
technica] position in the foreign exchange market 
either here or abroad until a definite stand on the 
war debt problem is indicated. Articles covering 
these phases more fully will be found in other columns. 
Money continues abundant in the London market 
and activity there is visibly increasing in the market 
for new securities although certain Treasury re- 
strictions are still in force. Several millions sterling 
were involved in issues made or sanctioned last week, 
of which a large number of offerings are being placed 
privately. Gold will, of course, continue to sell at 
a high premium so long as sterling is off the gold 
standard. This week gold seems to have sold in the 
London open market at from 123s. 24d. to 125s. 
per ounce. All the gold sold seems to have been taken 
for Continental account. In London call money 
against bills was in supply throughout the week at 
from 4 to 34%, showing a slight tendency to firm- 


ness. Bill rates are also displaying a shade more 
firmness. Two-months’ bills are 11-16 to %4%, 


three-months’ bills, 13-16 to %%; four-months’ bills, 
¥% to 15-16%; and six-months’ bills, 1 1-16 to 144%. 
Only a few weeks ago the longer-dated bills were at 
1% flat. The Bank of England seems to be in an 
exceptionally strong position. For the week ended 
Nov. 16 the Bank shows an increase in gold holdings 
of £8,313, the total standing at £140,451,771, which 
compares with £121,770,967 on Nov. 18 1931. The 
Bank’s ratio is at 41.17%, compared with 40.42% 
on Nov. 9 and with 35.57% a year ago. 

At the Port of New York the gold movement for 
the week ended Noy. 16, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,180,000, of which $987,000 cam. from Newfound- 
land, $113,000 from Mexico, and $80,000 chiefly 
from Latin-American countries. There were no gold 
exports. The Reserve Bank reported a decrease of 
$6,833,000 in gold earmarked for foreign account. 
In tabular form the gold movement for the week ended 
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Noy. 16, as reported by the Federal Reserve Bank 
of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, NOV. 10-16, INCLUSIVE. 


Imports. Exports. 
$987,000 from Newfoundland 
113,000 from Mexico 
80,000 chiefly from Latin- None 


American countries 


$1,180,000 total | 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $6,833,000 


The above figures are for the week ended Wed- 
nesday evening. On Thursday there were no 
imports or exports of the metal nor was there any 
change in gold held earmarked for foreign account. 
Yesterday $357,600 of gold was imported, $240,200 
coming from Holland and $117,400 from Mexico. 
There were no exports of the metal on that day, 
but gold held earmarked for foreign account de- 
creased $3,851,500. For the week ended Wednes- 
day evening approximately $624,000 of gold was 
received at San Francisco from China. On Friday 
$1,071,000 more of gold was received at San Fran- 
cisco, $585,000 coming from China and $486,000 
from Australia. 

Canadian exchange continues at a severe dis- 
count. On Saturday last, Montreal funds were at 
1054% discount, on Monday at 1154%, on Tuesday 
at 1214%, on Wednesday at 12144%, on Thursday 
at 13144%, and on Friday at 13144%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was firm and fairly active. Bank- 
ers’ sight was 3.3254@3.32%; cable transfers, 3.3234 
@3.33. On Monday, sterling was firm and active. 
The range was 3.3234@3.34l%4 for bankers’ sight 
and 3.3214@3.343% for cable transfers. On Tuesday 
exchange was quiet and easier. Bankers’ sight was 
3.31144@3.3234; cable transfers, 3.3154@3.32%. On 
Wednesday sterling was easier. The range was 
3.3034@3.31% for bankers’ sight and 3.3014@3.32 
for cable transfers. On Thursday sterling was dull 
and decidedly weak. The range was 3.2754@3.2914 
for bankers’ sight and 3.2734@3.29%¢ for cable 
transfers. On Friday sterling was firmer; the range 
was 3.2854@3.30%% for bankers’ sight and 3.2834@ 
3.301% for cable transfers. Closing quotations on 
Friday were 3.29 9-16 for demand and 3.295% for 
cable transfers. Commercial sight bills finished at 
3.2914 for 60-day bills at 3.28; 90-day bills at 3.2734, 
documents for payment (60 days) at 3.2814, and 
seven day grain bills at 3.2914. Cotton and grain 
for payment closed at 3.2914. 

senile: 

ape oom rane on the Continental countries hag 

been showing a tendency toward ease which 
has been especially apparent since the British and 
French notes requesting reconsideration of the war 
debts were made public. At present no currency 
anywhere is at par with the dollar. The ease in 
the European units is due in part to seasonal pres- 
sure, but the dullness of the market arising from the 
hesitancy of foreign exchange brokers to take a 
technical position until the war debt question has 
been resolved must also be held responsible for cur- 
rent weakness. Undoubtedly the undertone of 
the franc market is soft because of the war debt 
uncertainty. In banking circles in New York it is 


considered doubtful if the French Government could 
obtain a sufficient number of dollars from French 
balances here to meet its obligation to the United 
States Treasury without weakening the position of 
No pro- 


French commercial balances on this side. 
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vision has been made in the French budget for pay- 
ment of the $19,000,000 due Dec. 15. Foreign 
exchange traders think that if it is finally settled 
that France will have either to pay or to be in default 
and the French Chamber votes the necessary appro- 
priation, there will be some difficulty in holding 
francs to present levels if any sale of francs becomes 
necessary. Exchange traders say that while the 
amount due is not large, the franc market is so thin 
that the offering of even a small portion of the total 
would be sufficient to cause weakness in the rate. 
The Bank of France gold holdings are at a new 
record high, standing at 83,233,443,734 francs on 
Nov. 11, an increase over the previous week of 
197,623,991 frances, which compares with 67,580,- 
324,767 franes on Nov. 13 1931 and with 28,935,- 
000,000 francs in June, 1928, when the franc was 
stabilized. The bank’s ratio is also at record high, 
standing at 77.76%, compared with 77.38% on 
Nov. 4, with 58.86% a year ago, and with legal 
requirement of 35%. 

German marks are steady. The mark is, of 
eourse, only nominally quoted as there is no free 
market, foreign exchange operations being controlled 
by the Reichsbank. It seems quite improbable that 
there will be any immediate modification in the con- 
trol of German financial affairs through decree. 
On Monday the Bank for International Settelements 
extended for another three months the credit of 
$90,000,000 to Germany, subject to the approval 
of the central banks of France, England and the 
United States. The approval of these institutions 
may be taken for granted. 

The London check rate on Paris closed at 84.37 
on Friday of this week, against 84.68 on Friday of 
last week. In New York sight bills on the French 
eentre finished on Friday at 3.915%, against 3.92 on 
Friday of last week; cable transfers at 3.9134, 
against 3.9214, and commercial sight bills at 3.911%, 
against 3.917%. Antwerp belgas finished at 13.8614 
for bankers’ sight bills and at 13.8634 for cable 
transfers, against 13.88 and 13.8814. Final quota- 
tions for Berlin marks were 23.76% for bankers’ 
sight bills and 23.77 for cable transfers, in compari- 
son with 23.77 and 23.77%. Italian lire closed at 
5.11% for bankers’ sight and at 5.11% for cable 
transfers, against 5.115 and 5.12%. Austrian 
schillings closed at 14.1014, against 14.1014; exchange 
on Czechoslovakia at 2.9634, against 2.9634; on 
Bucharest at 0.6014, against 0.6014; on Poland at 
11.24, against 11.2414, and on Finland at 1.46%, 
against 1.4514. Greek exchange closed at 0.5814 
for bankers’ sight bills and at 0.581% for cable trans- 
fers, against 0.58 and 0.5814. 

Ba tae 

hago on the countries neutral during the 

war presents pretty much the same picture as 
in other recent weeks. Spanish pesetas are steady, 
as they have been for several months now. Holland 
guilders and Swiss francs are easy in tone and ruling 
slightly under dollar parity. The Scandanavian cur- 
rencies are on average firmer than last week as they 
run rather parallel to the movements in sterling ex- 
ehange. The quarterly review of the Skandinaviska 
Kreditaktiebolaget carries an estimate of the Swedish 
balance of payments for 1931 showing a deficit of 
kr. 130,000,000, compared with a surplus of kr. 100,- 
000,000 for 1930 and kr. 281,000,000 for 1929. This 
was the first deficit since 1924 when the balance was 
against Sweden to the extent of kr. 6,000,000. The 
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deficit in 1931 was caused by increase in the visible 
import trade balance to kr. 306,000,000 from kr. 114,- 
000,000 in 1930. The increase was not offset owing 
to the large falling off in Swedish shipping as foreign 
trade in general declined. There is nothing yet to 
indicate a material improvement in the invisible 
accounts but the smaller visible import balance is 
lessening the strain. The visible import surplus for 
the first eight months of 1932 amounted to kr. 165,- 
800,000, compared with kr. 225,700,000 in the cor- 
responding period of 1931. The relative ease in 
Holland guilders and Swiss francs is due partly to 
seasonal pressure and to some extent to a movement 
of surplus funds from these countries to the Paris, 
London and New York security markets. The move- 
ment to New York is not as yet very noticeable. 
Recent flotations by the British Treasury and by the 
French Government are believed to have proven 
particularly attractive to Dutch and Swiss funds. 
Bankers’ sight on Amsterdam finished on Friday 
at 40.1414, against 40.1514 on Friday of last week; 
cable transfers at 40.15, against 40.16, and commer- 
cial sight bills at 40.11, against 40.12. Swiss francs 
closed at 19.2214 for checks and at 19.22% for 
cable transfers, against 19.25 and 19.25%. Copen- 
hagen checks finished at 17.18 and cable transfers 
at 17.1814, against 17.2914 and 17.30. Checks on 
Sweden closed at 17.54% and cable transfers at 
17.55, against 17.59% and 17.60; while checks on 
Norway finished at 16.8214 and cable transfers at 
16.83, against 16.9144 and 16.92. Spanish pesetas 
closed at 8.161% for bankers’ sight bills and at 8.17 
for cable transfers, against 8.18 and 8.18%. 
wena 
XCHANGE on the South American countries 
continues to be merely nominal. There is no 
open market and of course there is no way of tracing 
the value or influence of “‘bootleg’”’ transactions in 
the various markets of the world. Business is 
undoubtedly improving in most of the South Ameri- 
can countries and there is much less political unrest 
but foreign trade and foregn exchange operations 
labor under restraints imposed by government 
control boards. 
A recent Paris dispatch to the Wall Street ‘Journal’ 
relates to exchange on Chile. It says: 


‘* Another stage in the rapid development by France 
of a clearing house system for trade with countries 
exercising restrictions on monetary exchange has 
been marked by the signature of the Franco-Chilean 
agreement, the most complete yet effected. 

‘“‘The agreement provides settlement of all com- 
mercial interchanges through a clearing agency in 
each of the two countries. These agencies are 
authorized to reserve up to 50% of payments received 
from importers for liquidation of accounts now 
overdue. The basis for exchange will be the actual 
official rate of 65 pesos for 100 franes, compared 
with parity of 32 pesos for 100 francs. The Nationa 
Bank of Chile undertakes to transmit in francs 
at this rate. 

‘“The Chilean nitrate industry is granted an excep- 
tion and is allowed free disposal of 60% of the pro- 
ceeds of its sale to France.” 


Argentine paper pesos closed on Friday nominally 
at 2534, against 2534 on Friday of last week; cable 
transfers at 25.80, against 25.80. Brazilian milreis 
are nominally quoted 7.45 for bankers’ sight bills 
and 7.50 for cable transfers, against 7.45 and 7.50. 
Chilean exchange is nominally quoted 6%, against 
61%. Peru is nominal at 17.00, against 17.00. 
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XCHANGE on the Far Eastern countries is 
featured this week by great irregularity and 
sharp breaks in Japanese yen. The gold par of the 
yen is 49.85. It will be recalled that on Monday 
of last week yen dropped to a new low of 203% and 
that there was a partial recovery by Friday to 21 1-16. 
On Tuesday of this week the unit dropped to 20.41, 
a decline of 65 points from the close of Monday. 
The yen was weaker again on Wednesday while on 
Thursday it went to an all-time low of 20.13, al- 
though most of the day’s trading was done nearer 
to 20.25. The renewed weakness in yen is attributed 
primarily to bugetary difficulties and conditions 
within the country itself. The military chiefs are 
calling for such expenditures that the Government 
may be forced not only to borrow but also to increase 
taxation if present and prospective deficits are to be 
overcome. Japan suspended the gold standard in 
January last. The downward trend of yen since, 
and especially during the past few months, cannot 
be traced to the country’s foreign trade conditions 
nor to inflation. So far there has been no note infla- 
tion although the gold backing has been greatly 
reduced in the past few years. Foreign trade is more 
satisfactory than at any time in several years. The 
Indian rupee, of course, fluctuates with the British 
pound to which it is attached at the rate of one 
shilling and six pence per rupee. The Chinese units 
are steady, as might be expected owing to the 
steadier quotations for silver. In New York the 
official quotation for silver averaged a slight fraction 
above 27 cents an ounce during the week. 

Closing quotations for yen checks yesterday were 
2014 against 21 1-16 on Friday of last week. Hong 
Kong closed at 22°4@22 15-16, against 227%@ 
22 15-16; Shanghai at 2954@29 11-16, against 297%; 
Manila at 4954 against 4934; Singapore at 38%, 
against 385g; Bombay at 24.95, against 25 1-16, 
and Calcutta at 24.95, against 25 1-16. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 12 1932 TO NOV. 18 1932, INCLUSIVE. 





| 
Noon Buytng Rate for Cable Transfers in New York, 
Country and Monetary Value in United States Money. 

Unt. 











| Noo. 12. | Nov. 14. | Nov. 15. | Nov. 16. | Nov. 17. | Nov. 18. 
EUROPE— | $ $ $ | $ | $ 8 
Austria, schilling.....) .139437 139750 .139437 -139437 | .139437  .139437 
Beigium, belga..---- 138638 138600 | .138757 | .138638 | .138605 .138588 
Bulgaria, lev_..._...| .007200 .007200 .007200 .007200 | .007200 .007200 
Csechoslovakia, krone .029613 , .029620 .029618 | .029615 | .029616 .029613 
Denmark, krone. ---- | .172923 | .173315 | .172792 | .172683 | .171175  .171146 
England, pound | | 
0” 3.326750 3.330750 3.318583 3.316708 3.284500 3.291250 
Finland, markka-.-.-.--) ’014480 | .014450 .014550 | .014500 .014500  .014483 
France, franc__._.... .039192 | .039191  .039203 | .039192 .039184  .039180 
Germany, reichsmark, .237607 .237671 .237721 ; .237721 237664 237628 
Greece, drachma. ----. 005810 .005737 .005687 .005823 .005744 | .005730 
Holland, gulider--.--- 401467 .401450 .401598 .401510  .401439 | .401375 
Hungary, pengo- ---- -174250 | .174250  .174500 .174500 174500 174250 
ae 051185 .051191 .051187  .051195 051191 051188 
Norway, krone.-.-..-.. -168946 .169238 .168638 .168476 167453 167591 
Poland, sloty.......-. {| .111710 | .111860 .111710  .111710 111710 111710 
Portugal, escudo..... .030460 .030540 .030220 .030260 | .030240 .030240 
Rumania, leu__._..-. 005989  .005997 .005980 .005975  .005966 .005979 
Spain, peseta.......- -081760 | .081800 .081746 .081717 | .081721 | .081707 
®weden, krona. -_-_-_-_-- -175930 | .176538 .175638 .175623 174430 174596 
Switzerland, franc... .192398 .192396 .192439 .192441 | .192369  .192283 
Yugoslavia, dinar-- . .013500 .013660 .013525 .013525 .013575 .013475 
ASIA— | 
China— | 
Chefoo tael..-.-.--. .308750 .307916 .307500 | .308750 | .306666 | .306041 
Hankow tae!_--.--. .303750 .302916 .302500 .303750 | .301250 .300625 
Shan zhai tael...... .296875 | .296250 .295937 .296562 | .294687 | .293593 
Tientsin tael__..-.)| .315000 .314583 .313333 .314168 | .312916 | .311875 
Hong Kong dollar... .227187  .226406 .225468 .226093 .225156 | .225312 
Mexican dollar.... .209375 .207812 .208437 .208125 .207187 .206562 
‘fientsin or Pelyang 
Sul. csteeuces -208750 | .207083 .207916 .207916 .206666 | .206250 
Yuan dollar......- .208750 | .207083 | .207916 | .207916 .206666 | .206250 
India, rupee_......-- -251525 | .252500 .251175  .251750 | .248900 | .248865 
Japan, yen....-..--- -210500 | .210000 | .204550 | .204240 | .202375 | .201250 
Singapore (S.8S.) dollar) .385625 .387500 | .385000 .385000 | .382250 | .381250 
NORTH AMER.—' 
Canada, doliar.....-. 892968 .884375 | .876875 | .876145 .870260 | .868750 
Cuba, peso. ......-.- -9991CO0 .999162  .999100  .999268 .999268 | .999437 
Mexico, peso (silver) .324333 .323700 | .323000 .323833 .323166 | .323333 
Newfoundland, dollar .890250 | .882375 .874625 .873250 .867750 .866250 
SOUTH AMER — | 
Argentina, peso (gold) .585835 .585881 | .585837 .585835  .585835 | .585835 
Brasil, milreis._...... .076300 .0762350  .076300 .076300 | .076300 | .076300 
Chile, peso. .......-.-. 060250 .060875  .060250 .060250 .060250 | .060250 
Uruguay. peso......- 475000 .473333  .473333  .473333 .473333 | .473333 
Colombia, peso...... .952400 .952400 .952400  .952400 .952400 ' .952400 
—e——_ 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Nov. 17 1932, together with comparisons as of the 
corresponding dates in the four previous years: 
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Banks of— 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 
England.._| 140,451,771] 121,770,967) 158,965,572] 132,830,637] 162,084,589 
France.a_-| 665,867,549) 540,642,598) 410,400,219] 324,316,255] 246,814,718 
Germany bj 38,195,000) 47,533,150) 101,502,750) 104,212,550] 123,895,950 
Spain. -... 90,315,000} 89,669,000} 97,885,000} 102,595,000] 102,533,000 
Li ere 62,687,000} 58,918,000) 57,243,000} 56,017,000} 54,527,000 
Neth’lands 86,240,000} 72,033,000} 35,514,000} 36,885,000] 36,321,000 
Nat.Belg’m| 74,650,000} 73,080,000] 37,003,000) 30,481,000} 23,416,000 
Switzerland; 89,165,000} 53,416,000) 25,624,000) 21,345,000 18,774,000 
Sweden -.- 11,443,000} 11,857,000 13,430,000} 13,405,000] 13,169,000 
Denmark _- ,400,000 9,121,000 9,561,000 9,582,000 9,602,000 
Norway - -- 8,014,000 6,560,000 8,135,000 8,151,000 8,180,000 
Total week}1,274,428,320/1,084,600,715) 955,263,541) 839,820,442) 799,317,257 
Prev. week!1,272,284,61611,084,847 536! 955,870,824! 836,381,010! 799,896,038 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,062,600. 








The United European Front Emerges—Again 
the War Debts. 

The concerted course of Europe against further 
payment of the war debts owed to the United States, 
clearly foreshadowed in the agreements of the Lau- 
sanne Conference but held off until after the Pres- 
idential election, has now been launched. On Nov. 
10 the British Ambassador at Washington handed 
to Secretary Stimson a note, the text of which was 
made public on the 13th, asking for a postponement 
of the debt payment due from Great Britain on Dec. 
15, and for an exchange of views with the United 
States regarding the whole question of existing inter- 
governmental obligations. A memorandum of the 
French Government of the same date, less specific 
but to the same effect, was presented at the same 
time by the French Ambassador. On Monday a 
press dispatch from Warsaw reported that the Polish 
Government was preparing to send a note request- 
ing a postponement of its next debt payment “in 
line with similar action taken by France and Great 
Britain,” while the Greek Government was reported 
as proposing “to inform the United States that it 
cannot pay the next instalment on its debt pending 
the settlement of debts of other countries to Amer- 
ica.” A memorandum of the Belgian Government, 
referring to the communications of the British and 
French Governments and making the same request, 
was handed to Secretary Stimson on Tuesday. 

It is interesting to notice that France, which in 
the past has been most outspoken and insistent in 
declaring that the war debts could not be paid, has 
for the moment relinquished the leadership in note- 
writing to Great Britain. The British statement, 
brief, but the longest of the three communications 
thus far received, begins by pointing out that the 
hopes raised by the announcement of the Hoover 
moratorium “have unfortunately not been realized, 
and the economic troubles which it was designed to 
alleviate have not come to an end.” It then recites 
the statement of the communique issued in October 
1931, on the occasion of Premier Laval’s visit, that 
“prior to the expiration of the Hoover year some 
agreement on intergovernmental obligations may be 
necessary covering the period of the business depres- 
sion,” and that “the initiative in this matter should 
be taken early by the European Powers principally 
concerned within the framework of the agreements 
existing prior to July 151931.” In accordance with 
this recommendation, the memorandum continues, 
the Lausanne agreements of July 9 last, represent- 
ing “the maximum contribution in the field of inter- 
governmental finance which the Governments con- 
cerned have so far been able to make” toward the 
early restoration of world prosperity, were con- 
cluded. The British Government believes, however, 
that “the regime of intergovernmental financial ob- 
ligations, as now existing, must be reviewed,” and 
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since a review cannot be completed within the five 
weeks before Dec. 15, when the next debt payment 
is due, a suspension of payments due is asked for 
during the period of the discussion in which it is 
hoped the United States may be willing to engage. 

It should be observed that neither of the three 
communications claims that either of the Govern- 
ments in question is unable in fact to make the next 
payments due to the United States under their debt 
agreements. The plea in each case is based upon 
the contentions that the Hoover moratorium has 
failed to bring about general world recovery, that 
the Lausanne agreements sacrificed reparation pay- 
ments, and that a reconsideration of the whole debt 
situation has therefore become necessary. The debts, 
in other words, are again tied to reparations. The 
fact that the United States was not represented at 
Lausanne and was not a party to anything that the 
Conference did, and that, without consulting the 
United States, the compromise that was reached on 
reparations was made conditional upon a “satis- 
factory” settlement of the debt issue, is not men- 
tioned. It is assumed that, the Hoover moratorium 
having proved ineffective, the continuance of the 
world depression has thereby been shown to be due, 
in very large part if not primarily, to the debts, and 
that the United States is accordingly obligated to 
join in discussions by which the debt burden may be 
lightened. 

By a curious coinciGence which could hardly, it 
would seem, have been accidental, the same day (last 
Monday) that saw the publication in the newspapers 
of the texts of the British and French communica- 
tions saw also the publication of a report on the 
debt question, prepared by seven American eco- 
nomists with the financial assistance of the Twen- 
tieth Century Fund, and issued, apparently, under 
the auspices of the recently formed Committee for 
the Consideration of Intergovernmental Debts. The 
arguments, or some of them, which the British and 
French Governments omitted to offer are here sup- 
plied by Americans, the signers of the report being 
all unqualifiedly in favor of reconsidering the debt 
agreements and extending the moratorium until new 
agreements are reached. 

The seven economists, after reviewing at some 
length the history of the debt settlements and the 
payments made under them, recite, as characteristics 
of the present depression, the decline in prices, the 
reduction of foreign trade, transfer difficulties, the 
cessation of reparations, and the difficulties of 
national finance. Rejecting complete cancellation 
as “neither an economic necessity nor a practical 
political possibility,” they point to the effects of 
repudiation or default if the agreements are not 
modified, the difficulties of making or receiving pay- 
ments, and the threat to American business, agri- 
culture and labor. The report concludes by recom- 
mending “that the elected representatives of the 
American people recognize this vital and delicate 
problem as a non-partisan issue to be settled strictly 
on its merits in the best interests of the United 
States,” that the World War Foreign Debt Com- 
mission be re-created or other steps taken by Con- 
gress to insure reconsideration of the question, and 
that the moratorium be extended for a sufficient 
period to give time for negotiations. 

A careful reading of the economists’ report dis- 
closes no arguments that have not been brought for- 
ward many times before. The substance of the con- 
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tentions upon which a modification of the agree- 
ments (which means, of course, a substantial reduc- 
tion in the amounts to be paid to the United States) 
is urged, is that debt payments can no longer be 
made from German reparations and hence will be- 
come for the first time a burden to the nations which 
owe them, that payment in dollars has become diffi- 
cult because the decline of foreign trade has in- 
creased the difficulty of obtaining dollar gold ex- 
change, and that tax levels in some of the debtor 
countries have reached a point where taxation yields 
diminishing returns. The economists admit, on the 
other hand, that the debtor countries have received 
more in reparations than they have paid to the 
United States, that failure to extract further repara- 
tions from Germany is one of the causes of dis- 
ordered national finance, and that “the difficulty of 
securing sufficient revenues to meet war-debt pay- 
ments is further enhanced by the fact that citizens 
of the debtor nations regard these debts, contracted 
during a common war, as being of a special char- 
acter.” How far the “common war” argument is of 
value may be judged from the fact, which the eco- 
nomists point out, that of the original aggregate 
debt of $10,200,000,000, $2,500,000,000 represents 
cash loans after the armistice, and upwards of 
$700,000,000 the surplus supplies and foodstuffs sold 
on credit to the Allies and various new States cre- 
ated by the Treaty of Versailles. “Only a part of 
the post-armistice loans,” the report adds, “were 
used for ‘reconstruction’ purposes.” 

The proper course for the Administration, now 
that the issue of the debts has at last been raised, does 
not admit of doubt. Mr. Hoover’s invitation to Gov- 
ernor Roosevelt to discuss with him at Washington 
the debts and other matters of public business is a 
courteous gesture, and the discussion may possibly 
aid the progress of legislation in the coming short 
session of Congress. Mr. Hoover was represented on 
Tuesday, however, as indicating a purpose to make 
no recommendation to Congress for a suspension of 
the debt payments due on Dec. 15 or to urge the 
revival of the Debt Commission, unless Governor 
Roosevelt should favor such a course. It is greatly 
to be hoped that Governor Roosevelt will not urge 
either of those steps, and that the conference which 
Mr. Hoover has arranged with Congressional leaders 
will not be used to secure approval in advance for 
some Administration program, such as a revival of 
the Debt Commission, which will encourage the 
debtor governments to hope for either postpone- 
ment or revision. The decision about the debts 
rests, not with the Administration but with Con- 
gress, and less than a year ago Congress made known 
emphatically where it stood. On Dec. 10 1931, the 
Congress which had refused to accept Mr. Hoover’s 
recommendation to revive the War Debt Commis- 
sion, notwithstanding that it had approved the 
moratorium, included in its joint resolution the fol- 
lowing: “It is hereby expressly declared to be 
against the policy of Congress that any of the in- 
debtedness of foreign countries to the United States 
should be in any manner canceled or reduced; and 
nothing in this joint resolution shall be construed 
as indicating a contrary policy, or as implying that 
favorable consideration will be given at any time to 
a change in the policy hereby declared.” 

There is every reason why Congress should adhere 
to this declaration, with no attempt on the part of 
either the President or the President-elect to induce 
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a change, and why the debtor Governments which 
have asked for or proposed delay should be told that 
payment of the December instalments of their debts 
is expected. With the Treasury deficit mounting 
daily to new heights and tax receipts persistently 
below estimates, the Treasury is in no condition to 
lose the debt payments or to have them postponed, 
while as for a postponement, that, obviously, would 
merely push the issue along to some indeterminate 
future without in the meantime settling anything. 
If the Hoover moratorium contributed nothing of 
importance to world recovery, another moratorium 
could not be expected to contribute more. If the 
debtor Governments prefer to default rather than 
to pay the instalments of their debts, the decision, 
of course, rests with them, and the case of default 
can be met when it occurs, but the blow to the inter- 
national credit structure and to friendly interna- 
tional relations which default would occasion is one 
which, we think, the Governments concerned are 
likely to consider. We are not surprised at the re- 
ports of a veritable revolt among members of Con- 
gress against suspension of debt payments or inter- 
ference with the debt agreements, for the views 
ascribed to members of Congress represent, we think, 
the overwhelming majority opinion of the country. 
Until it is shown, as it has never yet been shown, 
that the European debtor countries, and more par- 
ticularly Great Britain, France, Italy and Belgium, 
cannot meet their war debt obligations by rational 
economies or reasonable taxation of their national 
resources, there is no reason whatever why the United 
States should acquiesce in a deferral of the agreed 
payments or enter into any negotiations for a revi- 
sion of the war debt settlements. 





Thanksgiving. 

A special Day of Thanksgiving is a unique custom 
of this nation, a custom first inaugurated by the 
New England fathers in the early Seventeenth cen- 
tury, inaugurated by them in darkest hours, when 
disease and famine stalked and when faced by the 
rigors of a barren winter. Had they much to be 
thankful for? Not a family but had lost a dear 
one, not a log hut but sheltered someone sick. Food 
was scarce and hard-gotten. Their garners were 
bare, hostile red men surrounded them, the snows 
were deep, the cold intense, the elements more hos- 
tile than the savage tribes. No ship could be ex- 
pected from over the wide ocean for many months. 
They asked no luxuries, but only animal necessities. 
They were in want of everything. There were among 
them, in this first American depression, brave men 
and glorious women who knew from inner voices 
that they could not survive the winter. They were 
one and all leaders, individualists, facing life in their 
own right, standing erect. One quality they had in 
great abundance—vision; and another—intelligent 
humility. They gathered together in a spirit of in- 
telligent humility and established this Day of 
Thanksgiving. In a loud shout of defiance to all 
hostilities of tribes, famine, disease, and the ele- 
ments, they sang the Nineteenth Psalm of David. 
With vision, in cold and depression, these few hun- 
dred founded this nation of millions. 

We are now one hundred and twenty-five mil- 
lions. We are in a period of one of the greatest busi- 
ness depressions the country has ever known. The 
whole world is in the throes of this depression. Some 
ten millions of our own fellow citizens are without 
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employment, again facing want and winter. Too 
many, lacking faith and hope in a land where none 
lack the charity of love, can see only blackness ahead. 
Have we nothing to be thankful for at this season 
which our pioneer ancestors consecrated to praise 
of Deity? All the seers of all the ages have told us, 
and all men of practical wisdom even of our own 
day, men of this very hour, know that out of the 
lowest depths there is a path to the most exalted 
heights. 

It was always true, ever since the first Thanks- 
giving, and never truer than it is to-day, except that 
it will be more true to-morrow: This is the land of 
opportunity for one and for all, for the grateful and 
the ungrateful, for the deserving and the undeserv- 
ing, for the rich and the poor, for the able and the 
less able, for the exalted and the lowly. This is the 
true folk land. It is the grateful and the able who, 
blessed through life experience with intelligent hu- 
mility, make this great folk land the land of oppor- 
tunity. Humble greatness is here in these United 
States in more effective number than in all the world 
before, and the world has never been lacking in great, 
good, and true men. These have not failed us, but 
are sensitively aware, filled with intelligent hope, 
fervently praying, manfully striving. Should we not 
be thankful? These our strong men know that the 
tide of depression has already been stemmed, that 
it has turned, that the immediate prospect is im- 
proved, and that the more distant outlook is brighter 
than ever. Should we not be thankful? 

It is the universal dictum of the wise of all time 
that were life devoid of difficulties, mankind would 
be obliged to create them or perish of inertia. We 
are not sticks and stones, we must have hard ma- 
terial upon which to exert our powers, to feel our 
strength, to learn and know we are alive. This isa 
world of uses. Through labor of hand and head and 
heart we humans, of a race divine, discover for our- 
selves the soul and the spirit of which our bodies are 
but vehicles and instruments. The Lord of Moses 
said, “Let there be Light.” The world is full of 
Light. Light leads, Light feeds, Light supports. All 
our fellows, the great and the humble, are instru- 
ments of never-failing Providence, working through 
us for Its and our own ends. “Feed on Him in thy . 
heart by faith with thanksgiving.” 

How the sailor welcomes the gale! How the 
strong man rejoices in his strength! With what 
fervor the scientist attacks his difficult problem! 
Step by step, from difficulty to greater difficulty, 
the artist painted the picture which rejoices the eye. 
At 20 he could not do it, nor at 40, but at 90 Michael 
Angelo restored the arm of the Laocoon. Time is 
kindly, it mends. Time is curative, it builds. But 
it frustrates the impatient. 

In the last analysis this depression, now coming 
to an end, was brought on by an all too great impa- 
tience to enjoy and to get rich. There is no need 
to minimize our plight. Times are hard, appallingly 
hard for too many. But we live in a land where 
charity abounds. Ordinarily we like to let one 
another alone, to permit everyone to go about his 
business in his own way. But in times of crisis it 
has always been the custom and the privilege of the 
American people to make themselves their brothers’ 
keepers. In other countries and in other times mil- 


lions upon millions have died of famine and disease. 
Here no one is permitted to starve. 


giving. 


Here is thanks- 








3410 


The country is richer than ever. The land is still 
here, the crops are bountiful. One cause of the 
depression is no doubt the fact that the crops 
have been too bountiful. We can correct this. 
The great plants and machinery have not been 
destroyed. Too many are idle. This will be cor- 
rected. The country’s abundance of gold and 
money and credit is too largely unemployed. But 
confidence is returning and the instuments of credit, 
the sinews of plenty, cannot lie idle forever. 

If we forget all economic questions, even the very 
poorest of us should find innumerable causes for 
gratitude and satisfaction. It does not take so much 
to sustain and clothe a human body. Men whose 
personal requirements have been indescribably 
meagre have nevertheless placed the world in their 
debt. 

The sun still shines, the air invigorates, children 
play, youth still aspires, love and intelligence and 
good fellowship still abound. We need to draw upon 
our pioneer heritage which could give thanks in the 
midst of hardship. 

We have been looking too far abroad for help, sur- 
rendering our individual rights to state and nation. 
We cannot expect aid to be delivered at our doors 
through bureaucratic offices, but should resurrect 
within ourselves the old-time American spirit of self- 
reliance. Let us go back within ourselves. The poet 
sang, “He is an ever ready help in time of need.” 
That help dwells within ourselves. George W. Rus- 
sell points the way. “None need special gifts or 
genius. Gifts! There are no gifts. For all that 
is ours we have paid the price. There is nothing we 
aspire to for which we cannot barter some spiritual 
merchandise of our own.” Business depressions are 
ultimately overcome by self-reliant men and women 
who, while still trusting in their own light, have faith 
in their fellow men. Self-reliance with faith is 
thanksgiving. There is no lack of power in any of us. 
It is only the will that is lacking. A wise man of 
China once said, “So long as we desire, we succeed.” 
With self-reliance and faith in our fellow men we 
will shortly come to know this depression for what 
it is—nothing but an incentive to new endeavor. By 
faith with thanksgiving men conquer the world and 
all things. 








Evolution in National Campaigns. 

One of the finest examples of sportsmanship is the 
manner in which the American people accepted the 
verdict rendered at the polls on November 8, when 
a decisive majority of votes were cast for Franklin 
D. Roosevelt for President of the United States. 

President Hoover, who was defeated, conducted 
the greatest campaign of speechmaking ever under- 
taken by a candidate for re-election to the high 
office. James A. Garfield, who had served the old 
Nineteenth Congressional District in Ohio for many 
terms and had been elected to the Senate, was a good 
campaigner and a forcible speaker on the floor of 
the House, but he chose in 1880 to conduct a front 
porch campaign at his home in Lake County, Ohio. 
Many pilgrimages were made to that rostrum by 
Republican clubs, some of which traveled long dis- 
tances to show their loyalty to the candidate and 
the principles he advocated. 

The greatest meeting of that campaign was held at 
Warren, Ohio, which Garfield often referred to as 
the “Hub of the Western Reserve.” Although the 
candidate’s home was less than fifty miles from 
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Warren, Garfield did not attend the greatest rally 
in his campaign. That meeting, however, was at- 
tended by General Grant, Roscoe Conkling, General 
John Logan and other prominent men of the period. 
The imperial Senator from New York and Garfield 
had a bitter quarrel and Garfield’s friends sat in 
the audience with bated breath ready to raise the 
roof whenever Conkling would mention the name of 
the Republican candidate. But not once in any 
manner did Conkling in his eloquent speech men- 
tion Garfield. The wound was never healed. 

Grant’s speech was the first political talk he ever 
gave. The National Committee had it printed in 
big block type and posted it upon bill boards all 
over the country. 

Garfield’s front porch talks were so forcible and 
effective they induced greater efforts on the part 
of later Republican candidates to take greater per- 
sonal interest in the National campaigns than had 
previously been given, paving the way for the coast 
to coast pilgrimage recently concluded by President 
Hoover. Certainly no presidential incumbent ever 
addressed personally so many American citizens as 
has Herbert Hoover in the recent campaign. He had 
a tireless opponent in Franklin D. Roosevelt. The 
manner in which these two rival candidates met the 
great task which they assumed, traveling over a 
large area, which began with the spectacular flight 
by air of Mr. Roosevelt from New York to Chicago 
to deliver his speech of acceptance before the nom- 
inating convention adjourned, was a tremendous 
trial of endurance, physically and mentally. 

During no previous campaign were the candidates 
brought face to face with such a multitude of citizens 
and never was the electorate so well informed as 
to the issues between the two leading National 
parties. In addition to the edifying speeches de- 
livered personally by the candidates the radio 
rendered a marvelous service. By day and by night 
not only the speeches of the candidates but those of 
their logical supporters were broadcast not only to 
the homes of millions of citizens in every city and 
town throughout the United States, but to a multi- 
tude of homes upon isolated farms. 

Opportunity was thus afforded for all citizens 

who desired to hear the voice of each candidate, 
coupled with the enthusiastic reception accompany- 
ing delivery, but the effect of the radio’s simul- 
taneous utterance of the speeches to city, hamlet 
and farm was to force the daily newspapers to print 
the addresses in full, lest the work of the daily press 
might be outdone by the radio. Consequently the 
public never was so well informed about National 
issues and the candidates as during the campaign 
just ended. 
. The only way to judge of the effect of the broad- 
casting and the unusual publicity afforded by the 
press is by the result. Every listener of the unseen 
audience had the opportunity candidly to weigh 
every address of importance, to ponder over the 
arguments and form individual conclusions unin- 
fluenced by neighbors or any extraneous motive. 

Broadcasting has made a place for itself in Na- 
tional campaigns. 

Majorities in many cases were overwhelming. 
Under these unprecedented circumstances contro- 
versy ended with the voting and a remarkable ex- 
pression of candor and loyalty to the Government 
has followed announcement of the election results 
which bodes well for the safety of the Republic and 
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of hearty co-operation in pulling together to bring 
back prosperity to the entire country. 








Government Should Retire from the 
Barge Line Business. 

According to the evidence presented on behalf of 
the Association of Railway Executives before the 
Congressional Committee investigating the competi- 
tion of the United States Government with private 
enterprise, it was divulged that the Inland Water- 
ways Corporation does business under the name of 
“Federal Barge Lines.” In other words, the ad- 
vertisement of this organization, as it appears in 
“The Official Guide of the Railways and Steam 
Navigation Lines of the United States,” is headed as 
follows: 


“INLAND WATERWAYS CORPORATION. 


The Secretary of War, Incorporator and Governor. 
T. Q. Ashburn, Major-General, U. S. A., 
President and Chairman of the Board.” 


Considering this situation, it is emphasized that 
leaving all other matters out of consideration, pri- 
vate business cannot compete with an organization 
which advertises itself as being the direct agent of 
the United States Government. 

It is stated as a general rule that the Inland 
Waterways Corp. carries freight on a 20% differ- 
ential; that is, its rates are 20% less than the corre- 
sponding port-to-port rail rates, or, in other words, 
they carry freight for 80% of what the railroad 
would charge for a like movement between the ports. 

This 20% differential was fixed by agencies of the 
United States Government during the war on the 
assumption that the service rendered by the water 
carriers is only 80% as valuable as the service ren- 
dered by the railroads. Practically no effort was 
made to determine whether charges equal to 80% 
of the rail charges would be adequate to support the 
water carriers. It is therefore unfair for the Govern- 
ment to compete on any such basis as this with a 
private enterprise which must pay taxes and at the 
same time must earn a fair return. Fixing rates on 
any such theory is most harmful to the railroads 
because it undoubtedly diverts traffic from them. 
An additional objection raised by the railroads for 
any such theory of rate making is that the preferment 
of communities located upon the rivers cannot help 
but operate to the disadvantage of communities 
located inland from the river and to the disadvan- 
tage of railroads serving these communities. 

It is also pointed out that the ports of the Inland 
Waterways Corp. are separated from each other by 
an average distance of approximately 95 miles. Rail- 
road stations are only three or four miles apart. The 
average distance that each ton of freight moves by 
the Federal Barge Line is equivalent to about 550 
rail miles, while the average distance that a ton of 
freight moves on the railways, taken as a whole, is 
about 193 miles. The terminal expense of handling 
freight is very heavy. The cost of moving freight 
a short distance, if computed on a ton-mile basis, is 
high. The cost of moving freight long distances, if 
computed on a ton-mile basis, is much smaller. 

The exact situation is, then, that the railroads are 
traffic gathering agencies with large terminal ex- 
pense. The barge line officers desire that the rail- 
road haul this material the shortest possible distance 
and then turn it over to the barge line for the 
long distance haul. The railroad ton-mile costs of 
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handling the freight are thus increased while thé 
marge line ton-mile costs are decreased. Railroad 
co-operation in furnishing stations and a freight 
gathering agency is necessary to enable the barge 
line to transport materials at reduced cost. This 
is one of the important reasons for lower water trans 
portation costs. 

Almost every action of the railroads is prescribed 
by law. Their rates, practices, charges, methods of 
operation, &c., are governed by law. The Inter-State 
Commerce Commission dictates to the railroads what 
they shall and shall not do. The barge line, on the 
other hand, except when operating under a joint rail 
and water rate, is unregulated, and the barge line 
officers maintain that its other operations should be 
unregulated. Its port-to-port rates are unregulated. 

In fact, the barge line rates were established with- 
out the notice and publication of tariffs required of a 
railroad, and, although on subsequent protest of the 
railroads the rates were suspended, they were actu- 
ally applied for several months after the suspension. 
The law requires the railroads to publish and file 
their rates a certain time before they take effect and, 
in the event of suspension by the Inter-State Com- 
merce Commission, the rates shown in the suspended 
tariff may not lawfully be collected thereafter. Fur- 
ther, the railroads have two kinds of rates in effect: 
(1) less than carload rates, and (2) carload rates. 
The railroads are not allowed to give a shipper who 
has, for instance, a trainload of merchandise, a pref- 
erential or lower rate. In this case, the barge line 
discriminated in favor of the large shipper. This 
exemplifies a Government-operated transportation 
company doing exactly what the laws of the same 
Government require the railroads to refrain from 
doing. 

The situation thus disclosed amounts to this: The 
railroads are regulated all of the time by the Govern- 
ment, while the Federal Barge Lines are regulated 
by the Inter-State Commerce Commission only when 
they are carrying freight in a joint rail-and-water 
movement on a through bill-of-lading. 

It is stated that the officers of the barge line have 
insisted that in order that the Federal Barge Lines 
be a success they must act in conjunction with the 
railroads under through routes and joint rates. 
When acting in conjunction with the railroad, under 
through bill-of-lading, the Federal Barge Lines be- 
come subject to the jurisdiction of the Commission, 
and its officers are now dissatisfied with the de 
cisions of the Commission. 

The railways pay property taxes to the extent of 
over $300,000,000 per year. In normal years their 
property taxes are equivalent to over 1% of the value 
of their property, and this amount is also equal to 
about 6% of their gross revenue. Figuring taxes on 
barge line property at 1% of their value last year, 
the barge line should have paid in taxes about one- 
quarter of a million dollars. It should have earned 
in interest, at 4%, almost $1,000,000. However, it 
failed to earn a total of these two items (taxes and 
interest) by over $1,000,000 in 1931, and over the 
period of its history since 1924 it has failed to earn 
an amount equal to fair taxes and a fair return on 
its investment by about $7,000,000. 

At present the railroads are borrowing money from 
the United States Government to meet interest, bond 
maturities and taxes to provide funds for improve 
ments for which they are paying 6%, although the 
Government is borrowing the money at a much 
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smaller rate of interest. The railroads are using 
some of this borrowed money to pay taxes, although 
the barge lines pay no taxes on its floating equip- 
ment. This situation would indicate that the rail- 
roads cannot pay taxes and interest when competing 
with a Government-owned transportation agency 
which pays neither. 

One of the points stressed by General Ashburn in 
his statement of conditions which are necessary to 
be fulfilled in order to insure successful operation 
of the Inland Waterways Corp., is as follows: 
“There must be a suitable navigation stream.” This 
point was first enunciated by General Ashburn in 
1924, and since that date taxpayers of the United 
States have spent over $100,000,000 in providing 
navigable streams on which the Inland Waterways 
Corp. now operates, or on which is expects to operate. 
In addition, it is asserted that the Federal Barge 
Line has secured the benefits of the expenditure of 
over $100,000,000 previously spent in making perma- 
nent improvements on these streams. Furthermore, 
the United States Government has obligated itself to 
spend for construction work alone on these streams 
the further sum of $100,000,000 of taxpayers’ money. 
Only when these expenditures are forgotten can the 
water transportation furnished by the Federal Barge 
Lines be called cheap. Therefore, taking everything 
into consideration, inland water transportation on 
the route of the Federal Barge Line is enormously 
expensive and the costs to the taxpayers overshadow 
the alleged savings to the shippers. 

The reports of the Inland Waterways Corp. for the 
years 1924 to date show, among other things, two 
figures: (1) They show a net income for each year, 
and (2) a net profit for each year. The following 
table shows in separate columns the “net income” 
of the operating divisions, and the “net profit” of 
the corporation for each year ofits existence: 





























Net Income. 
Year. Lower Upper Warrier Net Profit. 
Missis- M issis- Warrter River Total. 
sippt. sippt River. Terminal 
1924 ..| *$126,060 |  ...... *$406,550 | ..... *$532,610 *$324,348 
1925 8 3 aa . ' 2 oe *34,520 *65,214 
1926 __ 519,412 *$6,315 *299,900 $7,633 220,830 175,509 
1927 . 261,436 *91,720 *191,524 11,262 *10,546 *179,423 
1928 _ 702,468 *238 345 *136,411 77,435 405,147 257,776 
1929 362,663 *319,946 *152,447 36,575 *73,155 *354,048 
1930 _ 188,119 *122,942 18,227 64,994 46 336 
1931 _ 331,590 *32,833 29,406 298,756 166,991 
*$276,421 





* Indicates loss. 

In arriving at its figure of net profit (loss) as 
shown in the table above, the Inland Waterways 
Corp. has taken into its accounts, as income, the 
interest which funds of the United States Govern- 
ment, appropriated for the use of the Corporation 
and not expended by the Corporation, have earned 
from banks in which that money was deposited. 

During the period of its existence the Corpora- 
tion has thus received as interest the sum of $288,- 
278.72, and if it had not received this interest, instead 
of showing a net loss for the period of its existence 
of $276,421.30, it would have shown a net loss of 
$564,700.02. 

These facts prove conclusively that there is no 
reason for the Government to continue in the barge 
business inasmuch as it has failed as a business 
proposition according to its own figures. 








Proposed St. Lawrence Waterway Attacked 
by Railway Executives. 
According to the Association of Railway Execu- 
tives, the construction of the St. Lawrence Waterway 
is not only economically unjustified but will cost 
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the taxpayers of this country at least nearly twice 
as much as estimated and place a heavy burden on 
their shoulders. 

The views of that organization, which represents 
nearly 95% of the mileage of the Class I railroads of 
the country, were presented last Monday and Tues- 
day by Alfred P. Thom, the General Counsel, to a 
subcommittee of the Senate Foreign Relations Com- 
mittee, which is now considering the subject. 

Instead of costing American taxpayers $272,- 
453,000, as estimated by the joint board of engineers 
which prepared the data for the Hoover-Canada 
treaty, the St. Lawrence shipway would cost the 
United States about $491,045,000. In addition, Mr. 
Thom said: 


“The costs, whatever they may prove to be, will 
be borne in large part by the taxpayers and thus 
establish a subsidized service, competitive with the 
rail carriers. 

“The tonnage diverted to this artificial and sub- 
sidized waterway will, if as great in amount as 
claimed by proponents, result in unjustifiable injury 
to the railroads of the United States, without com- 
pensating advantage in lower transportation costs, 
but if less in amount than claimed by proponents, 
then, of course, the project fails of justification. 

“The transportation service to be offered by this 
proposed waterway will be an incomplete service, 
limited by climatic conditions to six and one-half or 
seven months out of the year. 

“This will compel the railroads to stand by with 
unused equipment and watch a subsidized competitor 
take the cream of the traffic during its operating 
season. 

“The proposed project will result in a tax-free, 
unregulated transportation agency competitive with 
heavily taxed and regulated railroads. 


In the official estimate, according to Mr. Thom, 
as to the cost of the undertaking, no consideration 
has been given to important elements of costs which 
priyate enterprise must face. There are substantial 
costs contingent upon the completion of the project 
and its operation as contemplated. They have not 
entered into the estimates of cost that have officially 
been made public. 

It has been noted in the cost of other similar stu- 
pendous undertakings and perhaps none of which 
presented the engineering and other difficulties that 
will be faced in the St. Lawrence project, that, with- 
out exception, actual costs have greatly exceeded the 
estimates. This was true in the case of the Panama 
Canal, the Suez Canal, the Chicago Drainage Canal 
and the Welland Canal. 

The St. Lawrence project is estimated to require 
from seven to 10 years for construction, but no allow- 
ance has been made for interest on the money re- 
quired for construction. The estimates of the joint 
board of engineers also makes no allowance for col- 
lateral costs, such as for adequate harbor and dock 
facilities. There are also other substantial costs 
contingent upon the completion of the project and 
its operation as contemplated, but which have not 
entered into the estimates of costs that have officially 
been made public. 

Considering these facts, Mr. Thom says, it is the 
firm conviction of the railway executives that the 
official announcement as to the estimated costs must 
be greatly increased if the project is to be carried out. 
They also feel that these collateral costs, which 
must inevitably be met if the project is put into 
operation successfully, should receive the serious 
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consideration of Congress and the public. Such ad- 
ditional costs may be sufficiently great even to 
change the judgment with respect to the desirability 
and feasibility of the project itself. 

It has been estimated that the construction of the 
St. Lawrence Shipway would bring about a saving of 
from 6c. to 12c. a bushel on wheat, which constitutes 
about 60% of the anticipated St. Lawrence traffic. 

Mr. Thom states that the railway executives have 
examined these claims somewhat carefully. They 
find that wheat has been moving, via the existing 
all-water route through the Welland Canal, from 
upper Lake ports to Liverpool as low as 8c. a bushel. 
If 6c. is to be saved out of this total, there will be 
left only 2c. a bushel for the ship operator. 

Therefore, the railway executives are convinced 
that the estimated savings, like the estimated costs, 
are in error. Just as the costs will be substantially 
greater, the savings will be inconsequential or dis- 
appear. It is their firm belief that no savings at 
all will be realized, and a tremendous burden of 
expenditure will have been shouldered upon the tax- 
payers as the result of the project. 

Mr. Thom said the annual cost to the United States 
for interest charges, maintenance and operation of 
the St. Lawrence Shipway would amount to from 
$27,000,000 to $43,000,000, depending upon the con- 
struction cost. 

If the United States, he said, would pay annually 
to the railroads of this country the amount it would 
have to pay annually for interest charges, mainte- 
nance and operation of the project, the railroads 
could afford to haul free all the grain that would 
move from the United States through that waterway 
and still have a substantial balance left over. The 
rail carriers are fully able to handle the normal 
increase in traffic. There is therefore no sound rea- 
son why a new additional and subsidized transporta- 
tion should be constructed. 

Mr. Thom pointed out further that it is obvious 
that shippers from those sections of the United 
States who must ship to the Gulf, Atlantic or Pacific 
ports will, by this expenditure of public funds, be 
put to a disadvantage as compared with shippers 
from the area to the north and east of a given line 
who can avail of the cheaper service which it is pro- 
posed to create—-cheaper only, however, when con- 
sidered from the standpoint of what the shippers 
pay and without considering the contribution from 
the public treasury. Obviously, this proposal in- 
volves the use by the United States of public funds 
to the serious detriment of its Atlantic, Gulf and 
Pacific ports. 

Moreover, he says, it should not be forgotten that 
the railroads are one of the largest employers of 
labor among our industrial enterprises, and if the 
project under consideration results in a substantial 
diversion of their traffic, their ability to employ 
labor will be seriously impaired and the problem of 
unemployment will be rendered all the more difficult. 

By way of conclusion it was stated that the rail- 
roads do not take the position that they are opposed: 
to water transportation in competition with them 
under any and all circumstances. If a proposed 
waterway is a necessary, a reasonable and an eco- 
nomic development and fair to all the people, the rail 
carriers have no right to complain, even though their 
special interests are affected. If, however, a pro- 
posed waterway is not necessary, it is not a reason- 
able and economically sound project, the railroads, 
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as taxpayers and as carriers as against whom it is 
proposed to establish Government subsidized compe- 
tition, not only have the right, but it is likewise their 
duty, to protest against its construction. 








The Course of the Bond Market. 


Bond prices in general have been verv irregular during 
the current week with no definite trend noticeable. The 
movement of United States Government bonds was the 
outstanding feature of the general bond market, these 
bonds having advanced steadily throughout the week: 
Moody’s price index for 120 domestic bonds was 80.03 on 
Friday, as compared with 79.91 a week ago and 79.11 two 
weeks ago. 

In the Government bond market Liberties and high 
coupon Treasury issues regained most of the ground lost 
in the past two weeks and approached the highs for the year. 
The tax-exempt Liberty 34s reached a new high for the 
year by a small fraction. This strength in Government 
obligations was probably due to the decision reported to 
have been reached by the Reserve Board in Washington 
that the open market policy of the Reserve banks would 
not be changed for the present. This quieted the talk that 
there would be a reduction in the Reserve’s holdings of 
Government securities. On Dec. 15, $600,000,000 of 
Government obligations will mature and it is probable that 
the banks desire to be of assistance in this Treasury financing. 
Because of this, it is to be expected that a change in the 
present open market policy will be postponed until after 
the end of the year. The price index for eight long term 
Treasury issues advanced to 101.50 on Friday, as compared 
with 101.18 a week ago and 101.31 two weeks ago. 

The action of railroad bonds during the week has not been 
uniform. High grade issues held rather firm, but medium 
grade and low grade issues declined. The weakness in the 
latter two groups may be ascribed to the weakness of com- 
modities and stocks and perhaps also to the indications of a 
greater-than-seasonal decline in traffic as measured by car- 
loadings. For the moment, at least, the more favorable 
earnings reported for September and those expected for 
October were ignored. The firmness of high grade bonds 
may have been a reflection of the relative scarcity of bonds 
regarding interest payments on which there is cbsolutely 
no question; perhaps, also to the accumulation of funds 
seeking investment. Weakness was experienced by prac- 
tically all bonds selling below 60. Chicago Milwaukee St. 
Paul & Pacific 50-yr. 5s, 1975, declined from 26 to 22%; 
Chicago & North Western deb. 434s, 1949, from 18% to 
15; Illinois Central deb. 434s, 1966, from 40 to 3634, and 
Southern Pacific deb. 4%s, 1981, from 50% to 46%. 
Moody’s 40 railroad bond price index stood at 71.96 on 
Friday, as compared with 72.55 a week ago and 71.57 two 
weeks ago. 

Considered as a whole, the utility bond market presented 
an irregular picture during the week, high grades resisting 
pressure very well, while there was considerable irregularity 
among the lower grades. In the top group Buffalo General 
Electric 414s, 1981, Duquesne Light 4'%s, 1967, Public 
Service Electric & Gas 414s, 1970, and West Penn Power 
5s, 1946, made good performances, while among bonds of 
lower rating Chicago District Electric Generating 54s, 1935, 
Nevada California Electric 5s, 1956, and San Antonio 
Public Service 5s, 1958, acted well. Pronounced and steady 
weakness was exhibited by many speculative issues, among 
them being American & Foreign Power 5s, 2030, Inter- 
national Telephone & Telegraph 414s, 1952, and 5s, 1955, 
Associated Gas & Electric 414s, 1949, and Electric Power 
& Light 5s, 2030. The speculative issues, of course, were 
influenced largely by the behavior of the stock market which 
was declining most of the week. New issues made their 
appearance once more with the $27,500,000 Toledo Edison 
5s, 1962, being the most prominent. The price index for 
this group ended the week on Friday at 84.97, as compared 
with 84.60 a week ago and 83.85 two weeks ago. 

As was the case with the public utility bond market, 
industrial issues were very irregular during the week with 
no definite trend in either direction shown. High grade 
obligations continued in fair demand, with Owens Illinois 5s, 
for example, making a new high for the year. Oil issues 
resisted the weaker tendencies of the market on Thursday 
and gained in some instances. Steels, rubbers, packing and 


merchandising company issues in most cases, neither gained 
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nor lost ground. Another period of declines on light volume 
in motion picture bonds was seen in reflection of poor 
published statements, though unfavorable reports in other 
groups had little effect. American Sugar Refining further 
eut its debt, announcing the eall for redemption at 10214, 
Jan. 1 1933, of $4,000,000 of its 6s, 1937. The price index 
for the industrial group as computed by Moody’s was 84.35 
on Friday, 83.48 Friday a week ago and 82.74 two weeks ago. 

The foreign bond market as a whole was rather weak 
throughout the current week. Scandinavian bonds, par- 
ticularly Norwegian and Finnish obligations, lost several 
points; Danish bonds alone exhibited resistance to the 
general downward trend. Most South American issues 
evidenced declines for the week, as did German Government, 
municipal and corporate issues. Particularly noticeable 

















MOODY'S BOND PRICES.* 
(Based on Average Yields.) 


Financial Chronicle 


Nov. 19 1932 


declines were recorded in Saxon Public Works bonds. 
Japanese, Australians, as well as most credits emanating 
from Eastern Europe depreciated somewhat, with the 
exception of the obligations of the Polish Government which 
were practically unchanged. The foreign bond yield 
averages on Friday stood at 10.33%, as compared with 
10.10% a week ago and 10.30% two weeks ago. 

The municipal bond market has been generally firm 
throughout the week, with some losses among issues of large 
cities facing difficulties. New issues continued small. 
Requests for deposit of Pontiac, Mich., bonds mark the 
formation of the first protective committee for a northern 
city of prominence. 

Moody’s computed bond prices and bond yield averages 
are shown in the tables below: 


ae 
— 








MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 










































































Au 120 Domestics Au 120 Domestics x 

1932 120 120 Domestics by Ratings. by Groups. 1932 120 120 Domestics by Ratings. by Groups. 40 

Datly Domes- Datly | Domes For- 
Averages. te. Aaa. | Aa. A. Baa. RR. | P. U. |Indus.|| Averages.| ttc. Aaa. | Aa. A. Baa. RR. , P. U. | Indus. | etgns. 
i ee 80. 102.14 | 88.23 | 76.78 | 61.71 | 71.96 | 84.97 | 84.35 || Nov.18--| 6.21 4.62 5.55 6.50 8.16 6.97 5.80 5.85 | 10.33 
acnenenen 80.03 {102.14 | 88.23 | 76.89 | 61.49 | 71.77 | 85.10 | 84.22 17.-| 6.21 4.62 5.55 6.49 8.19 6.99 5.79 5.86 | 10.29 
» 102.30 | 88.36 | 76.89 | 61.87 | 71.96 | 85.35 | 84.35 16--| 6.20 4.61 5.54 6 49 8 14 6 97 577 5 85 | 10 22 
102.14 | 88.63 | 77.22 | 62.17 | 72.55 | 85.35 | 84.35 15.-| 618 4.62 5.52 6.46 8.10 6.91 5.77 5.85 | 10.18 
101.97 | 88.63 | 77.11 | 62.25 | 72.65 | 85.35 | 84.22 14._| 6.18 4.63 5.52 6.47 8.09 6.90 5.77 5.86 | 10.15 
102.14 | 88.10 | 76.89 | 62.25 | 72.75 | 85.10 | 83.85 12..| 6.19 4.62 5.56 6.49 8.09 6.89 5.79 5.89 | 10.10 
101.97 | 87.96 | 76.67 | 61.71 | 72.55 | 84.60 | 83.48 11..| 6.22 4.63 5.57 6.51 8.16 6.91 5.83 5.92 | 10.10 
101.81 | 87.30 | 76.35 | 60.97 | 71.77 | 84.35 | 83.11 10..} 6.27 4.64 5.62 6.54 8.26 6.99 5.85 5.95 | 10.15 
101.81 | 87.30 | 76.25 | 60.67 | 71.57 | 84.22 | 82.87 9..| 6.28 4.64 5.62 6.55 8.30 7.01 5.86 5.97 | 10.15 

Stock E| xchangle closed = Stock E|xchang|e closed 
101.81 | 87.56 | 76.35 | 61.11 | 72.16 | 84.35 | 82.99 Puch ae 4.64 5.60 6.54 8.24 6.95 §.85 5.96 | 10.22 
101.64 | 87.69 | 76.14 | 60.60 | 71.87 | 83.85 | 82.99 5..| 6.28 4.65 5.59 6.56 8.31 6.98 5.89 5.96 | 10.29 
101.64 | 87.56 | 76.03 | 60.38 | 71.57 | 83.85 | 82.74 4..| 6.29 4.65 5.60 | 6.57 8.34 7.01 5.89 5.98 | 10.30 
101.47 | 87.69 | 76.03 | 60.01 | 71.57 | 83.85 | 82.50 3..| 6.30 4.66 5.59 6.57 8.39 7.01 5.89 6.00 | 10.27 
101.64 | 87.96 | 76.46,4 60.89 | 72.16 | 84.22 | 82.99 2..| 6.26 4.65 5.57 6.53 8.27 6.95.) 5.86 5.96 | 10.18 
101.64 | 87.96 | 76.78 | 62.02 | 72.85 | 84.85 | 83.23 on 1..]| 6.21 4.65 5.57 6.50 8.12 6.88 5.81 5.94 | 10.16 
101.64 | 88.23 | 77.11 | 62.79 | 73.45 | 85.23 | 83.60 || Oct. 28__| 6.17 4.65 5.55 6.47 8.02 6.82 5.78 5.91 | 10.20 
101.81 | 88.90 | 77.55 | 63.98 | 74.25 | 86.12 | 83.97 Z1..j 6.11 4.64 5.50 6.43 7.387 6.74 5.71 5.88 | 10.09 
101.64 | 88.63 | 77.22 | 63.66 | 73.95 | 85.61 | 83.72 14._| 6.14 4.65 5.52 6.46 7.91 6.77 5.75 5.90 9.97 
101.81 | 88.63 | 77.33 | 64.96 | 74.67 64 | 83.72 7.-| 6.09 4.64 5.52 | 6.45 7.75 | 6.70 5.67 5.90 9.99 
102.30 | 89.45 | 78.44 | 66.30 | 76.67 | 87.43 | 83. Sept.30..| 6.00 4.61 5.46 6.35 7.59 6.51 5.61 5.89 9.98 
101.47 | 88.90 | 77.66 | 66.81 | 76.46 | 86.77 | 83.72 --| 6.03 4.66 5.50 6.42 7.53 6.53 5.66 5.90 | 10.08 
100.49 | 87.83 | 76.78 | 64.88 | 74.88 | 85.61 | 82.74 16..| 6.14 4.72 5.58 6.50 7.76 6.68 5.75 5.98 | 10.48 
100.33 | 88.10 7.22 | 67.16 | 76.25 | 86.51 | 83.23 9..| 6.06 4.73 5.56 6.46 7.49 6.55 5.68 5.94 | 10.33 
99.68 | 87.43 | 76.89 | 66.47 | 76.14 | 85.74 | 82.14 2..| 6.11 4.77 5.61 6.49 7.57 6.56 5.74 6.03 | 10.92 
99. 87.96 | 76.67 | 65.79 | 76.25 | 85.87 | 81.18 || Aug. 26..| 6.13 4.79 5.57 6.51 7.65 6.55 5.73 6.11 | 10.99 
98.73 | 86.38 | 75.61 | 65.54 | 76.35 | 84.85 | 79.45 --| 6.20 | 4.83 | 5.69) 6.61 7.68 6.54 5.81 6.26 | 11.19 
96.70 | 83.85 | 72.26 | 61.11 | 71.38 | 81.66 | 77.66 --| 6.51 4.96 5.89 | 6.94 8.24 7.03 6.07 6.42 | 11.30 
95.18 | 80.72 | 68.67 | 54.61 | 65.45 | 77.55 | 74.77 5..| 6.94 5.06 | 6.15 7.32 | 9.20 7.69 6.43 | 6.69 | 11.53 
94 79.45 | 67.42 | 51.85 | 64.15 | 75.82 | 72.26 || July 29._| 7.13 6.12 | 6.26 7.46 9.67 7.85 | 6.59 6.94 | 11.738 
93.26 | 77.88 | 63.27 | 47.63 | 59.87 | 73.05 | 69.31 22..| 7.51 6.19 | 6.40 7.96 | 10.48 8.41 6.86 7.25 | 12.02 
91.81 | 76.46 | 60.16 | 45.50 | 56.32 | 72.16 | 67.25 16..| 7.78 5.29 6.53 8.37 | 10.94 8.93 | 6.95 | .7.48 | 12.16 
90.83 | 74.67 | 58.73 | 43.58 | 54.86 | 69.40 | 65.96 8..| 8.01 5.36 6.70 8.57 | 11.39 9.16 7.24 7.26 | 12.18 
90.13 | 74.77 | 58.52 | 43.02 | 54.73 | 69.13 | 65.12 1..| 8.06 5.41 6.69 | 8.60 | 11.53 9.18 7.27 7.73 | 13.75 
90.27 | 75.82 | 69.26 | 43.62 | 55.61 | 69.59 | 66.04 || June 24._| 7.96 56.40 | 6.59) 848 | 11.28 | 9.04 7.22 762 | 13.92 
90.55 | 76.78 | 59.94 | 44.25 | 56.382 | 70.52 | 66.21 17..| 7.88 5.38 | 6.50 | 8.40 | 11.23 8.93 7.12 7.60 | 14.30 
90.13 | 76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 10..| 7.98 5.41 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.75 
89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 3..| 8.26 6.49 | 6.82 | 8.67 | 12.05 9.56 7.33 7.88 | 15.29 
86.64 | 73.55 | 56.12 | 38.88 | 49.53 .73 | 63.35 || May 28._| 8.53 5.67 | 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 
89.45 | 77.00 | 58 62 | 41.44 | 52.24 | 71.09 | 65.29 21.-| 8.12 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 5.27 | 6.31 8.35 1.56 9.21 6.87 7.55 | 14.03 
93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79 40 7..| 7.56 6.19 | 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29..| 7.35 5.15 | 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22..; 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 18.81 
92.82 | 80.95 .64 | 47.73 | 60.82 | 74.98 | 71.00 16..| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.50 5.23 | 6.24 7.50 | 11.02 8.49 6.98 7.03 | 18.28 
94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.65 | 73.65 1..| 7.00 5.10 | 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
4 96.70 | 84.35 | 78.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24..| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 | 6.71 2.66 
(  ROROESES: 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 18..| 6.61 4.96 5.82 | 6.78 8.89 7.05 6.12 | 6.67 | 12.63 
Riseneaccan 77.65 | 97.62 | 85.74 | 75.29 | 59.80 85 | 83.35 | 76.14 11_.| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
* Saar 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
Feb. 26.........| 74.57 -29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26._| 6.71 6.12 6.04 | 6.94] 8.74 7.00 6.24 6.89 | 12.83 
Dieeenntaca 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19_.| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
Di ncccccssleieal 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 1l..| 6.95 5.30 6.23 7.20 | 9.05 7.25 6.47 7.11 | 13.23 
Dicdsamabikerattd 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 5..| 6.90 5.29 6.17 y 9.02 7.16 6.44 7.10 | 13.00 
Jen. 29......_ -| 72.95 .25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29..| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.223 
tm 22-...... .--| 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 22..| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 18.12 
See 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15..| 6.69 5.16 5.97 6.85 8.78 6.95 6 08 7.05 | 13.80 
Bigh 1932..__._- 82.62 |102.30 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 84.35 || Low 1932) 5.99 4.61 5.44 6.34 741 6.30 5.59 5.85 9.86 
Low 1932.......| 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High1932) 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
High 1931....___ 93.55 |106.96 |101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 || Low 1931) 5.17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 6.57 
i Sy eee 62.56 | 87.96 | 76.03 | 59.87 | 42.68 | 53.22 | 73.55 | 63.74 en et 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 6.58 
T. Ago. 
Nov. 18 1931_.--| 76.25 | 97.47 | 87.83 | 73.25 | 56.64 | 69.68 | 86.38 | 74.05 || Nov.18’31| 6.55 4.91 5.58 6.84 8.88 7.21 5.69 6.76 | 11.34 
te/T'wo Years Ago— 2 Yrs.Ago 

haba 15 1930..--| 93.55 |104.68 |100.00 | 92.82 | 79.68 | 94.73 | 95.48 | 90.55 || Nov.15°30| 5.17 4.47 4.75 §.22 6.24 5.09 5.04 §.38 6.91 





* Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the 


average ievel or the average movement of accual price quotations. 
ment of yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 


t The last complete list of bonds used in computing these indexes was published in the ‘Chronicle’ on Oct. 1 1932, page 2228. For Moody’s index of bond 


Prices by Months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 
x Revised back to Sept. 19. Other figures are as follows: 


Sept. 22, 10.24; Sept. 21, 10.31; Sept. 20, 10.39, and Sept. 19, 10.40. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 18 1932. 

The condition of general trade remains practically the 
same. It is along seasonal lines with buying still cautious 
and a disposition on the part of business to await develop- 
ments as regards the war debt settlement and budget legisla- 
tion when Congress meets next month. From present 
indications legislative opinion will be against granting any 
prolonged delay in the payments due Dee. 15 from our 
European debtors and the uncertainty regarding the effect 
of this attitude is injuring the vitality of our trade and 
slowing up the work of recovery generally. It is a significant 
fact that while most bonds have latterly been declining, 
U.S. Government obligations have been advancing. Stocks 


have been dull with a declining tendency. Short selling, 
although on no great scaie, is becoming more popular than 
it was a short time ago. All the speculative exchanges have 
been quiet and commodities as a rule have also shown a 
marked declining tendency however. 

In general trade textiles still make the best showing with 
the shoe industry next. The unit sales of shoes this week 
are reported as about 5% larger than in the same week last 
year with dollar volume smaller owing to the decline in 
prices. The demand, it appears, is mostly for the cheaper 
descriptions such as retail at $2 to $4. October department 
store sales increased by 3% with dollar volume 18% under 
that of October last year. Building is very dull and engineer- 
ing construction is also backward. Electric power produc- 
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tion has recently expanded by an approximately seasonal 
amount. In the retail trade interest now centers in the 
holiday business and the release of Christmas savings is 
expected to cause a noticeable increase in such trading though 
it is not expected to be as large as that of last year. Some 
reports state that retailers with depleted stocks after long 
abstention from buying are in some cases buying more freely 
and that taking retail trade in general the improvement 
which in some cases began last August is maintained. Asa 
rule, however, business keeps within conservative bounds 
pending further developments. Wheat has been mostly 
quiet but latterly has given way to nearly the lowest prices 
recorded under the weight of steady liquidation and reports 
of large indicated crop yields in Australia and the Argentine. 
Corn has declined with wheat especially as the export trade 
has disappeared and the Eastern demand which at one time 
was fair has slackened. Oats and rye have followed the 
more active grains downward. Cotton, although receding 
with other commodities, has resisted pressure recently owing 
to a persistent trade demand and a falling off in the hedge 
selling. Earlier reports of damage done by the Cuban 
hurricane to the sugar crop in that island proved to have been 
exaggerated and prices both for raw sugar and futures have 
declined in quiet trading. 

Coffee has advanced on advices from Brazil that no change 
in the present export tax method would be made. Iron and 
steel are still quiet although considerable material will be 
needed shortly to satisfy the immediate needs of automobile 
manufacturers in preparation of new models. The automo- 
bile industry is showing more activity for this reason. Argu- 
ments continue pro and con as to the actual amount of 
financial benefit which will accrue to the country at large 
from the modification of the Volstead Act provided that such 
action is taken by Congress in December. The consensus of 
opinion is that modification will be an economic and psycho- 
logical help but will not prove the panacea for all evils looked 
for in some quarters. Meanwhile the undertone of business 
is still hopeful but real activity is in abeyance pending the 
clearing up of the debt situation—with all that the final 
decision regarding it may mean as to the future of the price 
level. 

The stock market on the 12th acted for the most part 
steady although there was some irregularity. But profit 
taking halted the advance and the transactions fell off to 
888,752 shares, though this was much larger than on some 
recent Saturdays. Bonds were a fraction higher in most 
cases and 2 to 4 points higher in others, with sales of $4,464,- 
000. Car loadings in the first week of November decreased 
23,334 cars from the previous week. Wall Street approved 
President Hoover’s appeal for ‘‘unity of national action’’ 
irrespective of politics on measures looking to the welfare of 
the country. Stocks on the 14th declined 1 to3% points but 
partially recovered the lost ground and at the close the net 
loss in the pivotal stocks was about 2 points. The reaction 
was pretty generally looked for after the rapid advance of 
last week and no special significance was attached to it. 
Transactions were in slightly more than 1,300,000 shares or 
only about half of the volume of the previous full day, 
Friday. Bonds showed an irregular decline with sales of 
$7,270,000. 

On the 15th stocks were dull, the trading being in only 
1,048,000 shares. Prices closed irregular but with the tone 
steady and firm. There was a rise of a small fraction in some 
of the leaders although apparently there was a greater 
volume of professional short selling than has recently been 
in evidence. The confidence of the bearish element was 
increased by the overshadowing importance of the war debt 
question. For the same reason there was little indication 
of any aggressive buying power. Bonds were irregular with 
sales of $7,040,000. U.S. Government issues were higher 
but the tone of the rest of the list was a bit hesitant. On 
the 16th stocks were 1 to 4 points lower and dull, the sales 
being only 946,000 shares. The uncertain outlook in the 
matter of dividends was one reason given for the decline. 
The American Telephone Co. with the help of its old surplus 
declared the usual dividend at the rate of 9%. The trading 
was cautious with perhaps a little more tendency to sell 
for a turn. Bonds were in general lower or irregular while 
U. S. Government issues were higher; the transactions were 
$7,200,000. 

On the 17th the market was even duller than on the day 
before the sales being only 700,200 shares and prices declined 
slightly partly in response to a break in wheat and sterling 
exchange. The latter fell 27%c. American Telephone with 
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a small advance was one of the exceptions to the decline, 
but U.S. Steel dropped 2 points. D.S. Government issues 
again advanced. Stocks to-day were firmer early but de- 
clined later with wheat. Trading was very small. Not all 
of the early advance was lost however, for some leading issues 
were fractionally higher at the close. Bonds were either 
steady or slightly higher on high grade issues, with U. S. 
government shares showing the most activity. In the main 
trading was quiet with sales for the day estimated at 
$7,700,000. 

At Utiea, N. Y., local textile industries have virtually 
returned to normal. According to the Industrial Association 
of Utica, with working schedules up to 98% of normal. The 
report is the most optimistic given in 1932. Utica textile 
factories in October reported the number of men employed 
as 90.6% of normal and schedules 98%. In September 
textiles here reported 81% employment and 92.6% working 
schedule. Major industries of the city when averaged show 
an inerease in October over September of 8.4% in employ- 
ment and 4.2% hours worked. At New Bedford, Mass., 
Nashawena Mills has closed its Mill B completely. Nasha- 
wena Mill A is operating in part, but is not running full. 
It is understood the closing of Mill B is for a short time only, 
though no official statement on this point was forthcoming. 
Providence wired that late last week the textile mill property 
in the Pawtuxet Valley section of Rhode Island suffered 
considerable damage when the Pawtuxet River, which feeds 
virtually every mill in the valley rose in flood as a result of 
torrential rains. In the Arctic area basements of nearly 
every mill for a time were flooded. 

At Mooresville, N. C., after a shutdown of several months, 
the Mooresville Corp. has started operations. Philadelphia 
wired that activity among worsted knitting yarn spinners 
in this district continues to decline. Those operators 
having cheap wools and forward orders for yarns placed 
under the present level are running fairly well, but not com- 
parable with the rate of a month ago; spinners that have 
been working hand to mouth show a greater drop in machin- 
ery activity, one medium sized firm reporting a 25% rate 
this week, against 100% early in October. 

The Plate Glass Manufacturers of America report an 
increase in the total production of polished plate glass from 
3,405,854 square feet during September to 3,935,416 square 
feet during October. Production during Oct., 1931, 
amounted to 4,531,507 square feet. At Greenville, S. C., 
the local plant of the Virginia-Carolina Chemical Co. will 
resume operations within two or three weeks after several 
months of suspension. 

As to the weather on the 12th inst., it was clear and cold 
here, 35 to 53. Buffalo, N. Y., had the heaviest snowfall in 
8 years with a minimum temperature of 27. Cities east and 
west of Buffalo had little or no snowfall. Philadelphia had a 
brief snow flurry and a temperature of 36. It was cold all over 
the South with 32 degrees in Atlanta and in the 30s in many 
other parts. It was 10 degrees below zero at Winnipeg on the 
13th and 35 to 45 above in N. Y. City. On the 15th New 
York City temperatures rose from 41 to 60. Chicago had 
34 minimum. Cincinnati 46 to 52, Detroit 40 to 49, Minnea- 
polis 2 to 12, Omaha 12 to 18, Boston 42 to 64, Philadelphia 
42 to 60, Seattle 46 to 54, San Francisco 54 to 60 and Winni- 
peg 20 degrees below to 4 above zero. 

On the 16th it was 48 to 58 here; Boston had 42 to 66; 
Chicago, 32 to 36; Kansas City, 10 to 26; St. Paul, 4 to 22; 
Omaha, 10 to 30; St. Louis, 20 to 30; Seattle, 52 to 58, and 
Winnipeg, 12 below to 10 above. There was a cold wave 
in parts of the South, though Savannah had a temperature 
of 73. There was a general killing frost in northern Louisiana 
with the thermometer at 24 at Shreveport. Detroit had 
the heaviest November snowfall, 10 inches, on record. Other 
parts of Michigan had heavy snow storms; also Ohio, with 
nine to 12 inches. Kansas had a temperature of one above 
zero. Snow and sleet fell in Arkansas and heavy snow 
at Buffalo, N. Y. 

To-day it was 32 to 45 degrees here and the forecast was 
for rain to-night or to-morrow. Overnight Boston had 
30 to 56 degrees; Philadelphia, 36 to 52; Pittsburgh, 30 to 42; 
Portland, Me., 30 to 56; Chicago, 32 to 36; Cincinnati, 
32 to 40; Cleveland, 28 to 38; Detroit, 24 to 32; Milwaukee, 
34 to 36; Kansas City, 22 to 34; St. Paul, 22 to 36; St. Louis, 
22 to 38; Los Angeles, 66 to 84; Portland, Ore., 54 to 66; 
San Francisco, 36 to 44; Montreal, 16 to 32, and Winnipeg, 
2 below zero to 20 above. 


-— 
al 


Loading of Railroad Revenue Freight Again Falls Off. 

Loading of revenue freight for the week ended on Nov. 5 
totaled 588,383 cars, according to reports filed on Nov. 12 
by the railroads with the car service division of the American 
Railway Association. Due to the usual seasonal decline in 
freight traffic this was a reduction of 29,259 cars under the 
preceding week. It also was a decrease of 128,665 cars under 
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the same week in 1931 and 293,134 cars under the same week 
two years ago. Detailg are outlined as follows: 


Miscellaneous freight loading for the week of Nov. 5 totaled 210,147 cars, 
a decrease of 16,002 cars under the preceding week, 54,303 cars under the 
corresponding week in 1931 and 119,288 cars below the same week in 1930. 

Loading of merchandise less than carload lot freight totaled 177,195 
cars, a decrease of 467 cars below the preceding week, 35,470 cars below the 
corresponding week last year and 59,536 cars under the same week two years 
ago. 
Coal loading totaled 124,766 cars, a decrease of 4,103 cars below the pre- 
ceding week, 9,113 cars below the corresponding week last year and 47,549 
cars below the same week in 1930. 

Live stock loading amounted to 19,713 cars, a decrease of 3,895 cars below 
the preceding week, 7,198 cars below the same week last year and 9,453 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended on Nov. 5 totaled 15,529 cars, a 
decrease of 6,378 cars compared with the same week last year. 

Grain and grain products loading totaled 29,863 cars, 2,088 cars below 
the preceding week, 10,497 cars below the corresponding week last year and 
9,055 cars under the same week in 1930. In the Western districts alone, 
grain and grain products loading for the week ended on Nov. 5 totaled 
19,126 cars, a decrease of 7,514 cars below the same week in 1931. 

Forest products loading totaled 17,416 cars, a decrease of 1,440 cars below 
the preceding week, 5,937 cars under the same week in 1931 and 20,198 cars 
below the corresponding week two years ago. 

Ore loading amounted to 4,284 cars, a decrease of 1,735 cars below the 
week before, 5,103 cars under the corresponding week last year and 24,329 
cars under the same week in 1930. 

Coke loading amounted to 4,999 cars, an increase of 471 cars above the 
preceding week. but 1,044 cars below the same week last year and 3.726 
cars below the same week two years ago. 


Nov. 19 1932 


All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous years 
follows: 




















1922. 1931. 1930. 

Four weeks in January _....--.------ 2,269,875 2,873,211 3,470,797 
Four weeks in February ..-.-.---.---- 2,245,325 2,834,119 3,506,899 
Four weeks in March-.-_..-.-.-.-.---- 2,280,672 2,936,928 3,515,733 
ke LEE 2,772,888 3,757,863 4,561,634 
POG WORE TE BERT se ose conwessaccus 2,087,756 2,958,784 3,650,775 
Four weeks in June.....--.-.-«----- 1,966,355 2,991,950 3,718,983 
DIGS: WHEE Te OEE bos cece ceccenvecs 2,422,134 3,692,362 4,475,391 
Four weeks in August__.......----- 2,065,079 2,990,507 3,752,048 
Four weeks in September. ...--.---- 2,244,599 2,908,271 3,725,686 
Five weeks in October. ......------ 3,158,104 3,813,162 4,751,349 
Week MOEN 2900 s Baecces oso enecen 588,383 717,048 881,517 

SST Salter res | 24,101,170 32,474,205 | 40,010,812 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Nov. 5. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Oct. 29. 
During the latter period 19 roads showed increases over the 
corresponding week last year, the most important of which 
were the Pittsburgh & West Virginia Ry., the Montour RR., 
the Spokane Portland & Seattle Ry., the Virginian Ry., the 
International-Great Northern RR. the Detroit Toledo & 
Ironton RR., the Gulf Coast Lines and the Rutland RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 29. 

































































































































Total Revenue |rrotat Loads Recetved Total Revenue Total Loads Recetced 
Ratlroads, Freight Loaded. Srom Connections. Ratiroads. Fretght Loaded. Srom Connections. 
1932. 1931. 1930. 1932. i 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— | 
Group A: Group B: 
Bangor & Aroostook.........- 1,271 1,827 1,841 215 252 || Alabama Tenn. & Northern---- 233 283 276 139 184 
Boston & Albany...-......--- 2,875 3,603 3,672 4,540 5,617 || Atlanta Birmingham & Coast-- 648 668 925 529 627 
Boston & Maine.--......-...-. 8,052 9,387 11,502 9,746 11,635 || Atl. & W. P.—West RR. of Ala. 702 745 937 1,007 1,282 
Central Vermont._.........-..- 683 818 8 2,321 : Central of Georgia_.-......-- 3,215 3,682 4,515 2,159 2,520 
Maine Central. .............. 2,520 2,944 4,149 1,877 2,577 Columbus & Greenville.....-_.- *237 347 462 236 329 
New York N. H. & Hartford..| 10,426 13,355 14,962 11,438 14,227 || Florida East Coast........--- 657 672 809 466 
EELS AEP ON 726 93 1,170 Saga eee a ES 962 1,009 1,383 1,074 1,432 
Georgia & Florida._.......--- 305 554 
Pe iknddbnddignaminaddet 26,553 32,630 37,760 31,068 38,244 Gulf Mobile & Northern..---- 880 940 1,371 696 897 
Illinois Central System-__..._-- 22,097 25,336 29,746 8,082 9,966 
‘ Louisville & Nashville......-- 18,085 19,648 26,408 3,364 4,391 
Group B: Mason Dublin & Savannah-.-- 124 128 181 238 318 
y Buff. Rochester & Pittsburgh. bela ae eg". Bs led .--- || Mississippi Central........--- 175 221 280 259 377 
Delaware & Hudson--....---- 5,128 6,580 9,063 6,119 7,383 || Mobile & Ohio._.__.....----- 2,091 2,374 3,107 1,537 1,317 
Delaware Lackawanna & West. 8,278 11,306 12,916 5,438 6,315 Nashville Chattanooga & St. L. 2,862 3,379 4,007 1,841 2,103 
BEES a Sao 11,469 14,179 16,401 13,161 14,440 || New Orleans-Great Northern-- 696 951 795 356 395 
Lehigh & Hudson River_....-.- 226 : 2,315 || Tennessee Central_.......---- 259 585 730 689 609 
Lehigh & New England._...-.-. 1,412 1,771 2,272 1,124 
Lehigh Valley..........----- 7,980 9,783 11,377 6,467 7,724 PS oi A es gee 54,228 61,370 76,480 22,793 27,473 
ESL a 2,319 1,796 2,782 
New York Central._.....-.-- 20,270 | 25,671 33,581 25,437 29,772 || Grand total Southern District..| 91,666 | 107,093 | 133,436 48,019 58,428 
New York Ontario & Western... 1,994 2,016 1,466 1,923 2,080 
Pittsburgh & Shawmut.-_.-..-- 464 699 633 66 170 
Pittsb. Shawmut & Northern-- 319 439 586 252 232 Northwestern District— 
x Ulster & Delaware.........- Caen at PRN ae awe Mm ets Be. OF Cee... . nncsvc< 1,093 1,351 1,644 1,708 1,696 
Sid Chicago & North Western. .-.-- 14,756 8, 24,182 8,813 9,683 
WES ois cc diicewins weta aid 59,756 | 74,466 | 91,322] 61,721 71,640 || Chicago Great Western------- 2,405 3,080 3,427 2,486 2,919 
Chic. Milw. St. Paul & Pacific.} 18,114 21,607 27,276 6,718 7,571 
Chic. St. Paul Minn. & Omaha 3,442 3,812 5,472 3,383 3,234 
Group C. Duluth Missabe & Northern...| 1,479 1,904 | 12,560 110 112 
ee ee 605 676 740 1,030 1,138 || Duluth South Shore & Atlantic 822 1,152 1,426 361 379 
Chicago Indianap. & Louisville. 1,598 1,876 2,423 1,707 1,982 Elgin Joliet & Eastern__...--- 2,838 3,973 6,349 3,214 4,354 
Cleve. Cin. Chi. & St. Louis_- 7,706 9,414 11,358 y 11,458 Ft. Dodge Des M. & Southern. *266 320 419 137 143 
Central Indiana__..........-- 38 51 76 49 88 |] Great Northern____......---- 10,765 12,034 20,985 1,542 2,190 
Detroit & Mackinac. .....-.-- 404 411 528 135 129 Green Bay & Western. __..-.--- 596 681 847 340 440 
Detroit & Toledo Shore Line. _- 178 293 243 1,995 2,178 Minneapolis & St. Louis. _..--- 1,857 2,011 2,959 1,634 1,742 
Detroit Toledo & Ironton. _.-- 1,370 1,093 2,230 711 766 Minn. 8t. Paul & 8. 8S. Marie_-_ 5,262 5,532 7,983 1,940 2,184 
Grand Trunk Western... a 2,132 2,772 4,173 5,360 6,214 || Northern Pacific.___.____-_-- 10,255 11,304 15,052 2,093 2,520 
Michigan Central......-..-.-.- 5,364 ‘ 8,747 7,041 8,657 | Spokane Portland & Seattle__-_- 1,225 968 1,614 913 997 
Monongahela.._..........---- 3,649 4,208 5,840 211 238 
New York Chicago & St. Louis. 4,445 5,804 6,867 7,895 8,191 | OS 0 ae ae eee eee 75,175 88,029 | 132,195 35,392 40,164 
Pere Marquette. ........... a 4,227 5,938 7,387 4,249 4,550 
Pittsburgh & Lake Erie.....-.- 3,741 4,574 6,073 4,341 5,062 
re & West Virginia__.-. tee 1, ue Seow . 534 809 Central Western Dist.— 
RN esi Getiiita a ianes ccaadeenireanin inte a % ,39 ,757 7,747 '| Atch. Top. & Santa Fe System.! 23,189 27,597 32,531 5,134 5,908 
Wheeling & Lake Erie....._-- 3,281 3,436 3,862 1,936 BO papok iayeabipte: Steet Gaeta 3,053 3,805 4,634 1,774 1,940 
Bingham & Garfield____..__-- 141 200 303 32 37 
Wil thubtaavsbscsdeenanak 45,416 54,243 69,534 43,847 61,504 pty an Burlington & Quincy. ge a. 2 +7 ae 7,212 7,904 
cago Rock Island & Pacific. : 5, 18,39 6,278 7,521 
Grand total Eastern District..| 131,725 161,339 | 198,616 | 147,636 | 171,388 Chicago & Easter n Illinois. ...- 2,611 2,868 3,989 1,680 2,079 
Athattnens Dietis Colorado & Southern --------- 1,672 2,304 2,528 938 1,368 
neniee 4 ’ strict— Denver & Rio Grande Western. 4,353 4,778 6,139 2,474 2,593 
re SOs ee 26,600 33,043 40,548 13,119 16,477 || Denver & Salt Lake. ____._._-- 546 727 914 7 14 
meena & Lake Erie_......- 1,564 2,145 4,676 758 ,293 Fort Worth & Denver City_--- 1,959 2,622 2,316 1,344 1,351 
non alo & Susquehanna. -_._- aan mC hh Phe + (al ht et Northwestern Pacific. ......-- 665 727 1,186 214 256 
Cen alo Creek & Gauley._...-- 278 168 237 4 5 Peoria & Pekin Union. -_-_-.. nae 202 137 341 34 56 
5 tral RR. of New Jersey....| 5,589 8,794 | 10,507 9,918 | 12,562 || Southern Pacific (Pacific).....| 15,716 | 18,196 | 25,336 2,813 3,533 
pee SS AR ae EE 1 512 500 41 77 || St. Joseph & Grand Island._.-- 168 340 420 286 261 
leon “> Pennsylvania. _ 244 8371 395 26 Toledo Peoria & Western__ x 300 292 306 1,020 785 
la 0. ve aGéé nanewancon 189 177 161 9 40 || Union Pacific System_- -| 17,484 19,095 | 24,061 8,462 8,897 
vine “" Deb hemaiieneedca ews 1,030 1,577 1,972 3,131 a 620 778 1,039 8 9 
nnsylvania System. --...._- 55,954 | 73,515 | 91,153 | 37,357 | 43,731 || Western Pacific.._.......---- 1,434 1,827 2,277 1,941 1,531 
Talon teisdbunahs ene ee aan ae 19,098 se 1 ee 122,843 
Waal Vases Worthan 7-7 ane ae 0a ued ce NE Ge 103,104 84 154,174 41,651 46,043 
Western Maryland. ---.._.... 3,183 3,783 4,019 3,275 4,563 
Total Southwestern District— 
wee wee wenewenn eee eee 111,859 | 147,410 | 182,695 | 82,880 | 103,877 |} Alton & Southern_---_..-.--- at - rr a 2,661 
Burlington-Rock Island--..--.- 715 
Ch Fecahentas District— 23,107 | 23,404] 29,314 7,427 8,351 || Fort Smith & Western-_-- 299 290 383 138 114 
oe —— 2% Ohio.........- Gulf Coast Lines_____..- “| 1,794 1,587 2,163 836 1,441 
No = & Wontern........... 18,482 | 20,068 | 22,091 3,459 3,750 || Houston & Brazos Valley__---- 129 113 277 27 43 
Mer ‘0 i os Portsmouth Belt Line 770 908 1,100 1,031 1,684 || International-Great Northern__ 2,252 2,029 2,268 1,837 2,135 
irginian..............-.... 3,550 3,457 4,098 614 410 |] Kansas Oklahoma & Gulf_____- 281 282 458 772 1,043 
Total —_— — Kansas City Southern_-_------ 1,566 2,032 2,488 1,367 1,979 
2 te enn nneee---------- 45,909 | 47,837 | 56,603 | 12,531 14,195 || Louisiana & Arkansas___..-~-- 1.88 oo 4 hy 1,028 
P Litchfield & Madison-..-..-.-.~- 521 
Py vi District— Midland Valley....-..------- 835 930 1,382 198 233 
Atlantis o 7 Missouri & North Arkansas. _- 101 151 154 322 376 
omens i? scones __ eens 7,177 8,949 | 12,564 3,930 4,880 || Missouri-Kansas-Texas Lines_.| _ 5,879 6,037 7,132 2,436 2,341 
Chant eld. .......---.---.-- 826 1,331 1,425 1,060 1,218 || Missouri Pacific__....-...-.-- 15,514 19,380 | 22,086 7,569 8,170 
Gi rleston & Western Carolina 376 438 706 674 951 || Natchez & Southern... ..-...--- 51 45 42 18 37 
— ~* Southern.......... 129 189 201 354 347 |} Quanah Acme & Pacific......-. 234 177 172 151 142 
Ke le & Midland-........ 72 53 121 106 154 |] St. Louis-San Francisco. ____-- 10,203 10,720 12,800 3,307 3,723 
Pan Southern. -.------.-- 1,673 2,050 2,323 1,115 1,338 |] St. Louis Southwestern__-__.--- 3,123 3,750 3,341 1,201 1,381 
7. pon & TIOPEROER << owcnce 484 553 63. 36 San Antonio Uvalde & Gulf___- 264 357 367 237 261 
ee mee Frederick. & Potom. 305 426 468 2,269 2,874 || Southern Pacific in Texas & La. 6,733 7,754 9,437 2,515 3,357 
hve ned Alm Léne......050--0 6,686 7,964 |. 10,814 3,217 3,785 || Texas & Pacific__.._.....----- 5,639 5,644 7,088 3,099 3,748 
ager ee System ......----.-- 19,492 | 23,544] 27,474] 11,014] 13,394 |} Terminal RR. Assn. of St. Louis} 1,510 1,622 2,189 2,062 2,588 
ton-Salem Southbound - - - 219 226 225 751 1,118 |} Weatherford Min. Wells& N. W. 27 25 39 40 
WOM i ca nadsbenckenabase 37,438 | 45,723 | 56,956 | 25,226 | 30,955 0 ON A TS I Ree San 2 58,204 | 65,812 | 76,996 | 32,739 ' 38,095 


























x Included in New York Central. y Included in Baltimore & Ohio RR. z Estimated. * Previous week. 











Volume 135 


B. M. Anderson Jr. of Chase National Bank Believes 
Business on Mend—Improvement in Prospect in 
Fundamentals—Worst of Latter in Foreign Trade 
and Foreign Credit Situation—Reduced Tariffs 
Necessary to Restore Domestic Equilibrium. 


Expressing the opinion that real improvement has taken 
place in the business situation and that “much greater im- 
provement is in prospect with respect to the fundamentals,” 
Benjamin M. Anderson Jr., Ph.D., Economist of the Chase 
National Bank of New York, on Nov. 15 went on to say that 
“the worst of these fundamentals is in the foreign trade 
and foreign credit situation.” In the view of Mr. Anderson, 
“we should lower the tariffs so that the foreign customers 
of our export interests can send goods here, sell them, turn 
over the dollars to their creditors, and use the rest of the 
dollars in buying our export goods.” “This is necessary,” 
said Mr. Anderson, “to lift the buying power of American 
agricultural and our other great, depressed export interests, 
so that these, in turn, can make a good domestic market 
for those of us who do not depend on export trade but rely 
primarily upon the domestic market. Thus we shall restore 
the balance among the various elements in our economic 
situation.” Mr, Anderson’s views, quoted in the foregoing 
extracts, were contained in an address before the Illinois 
Manufacturers’ Costs Association at the Hotel La Salle, 
Chicago, Ill., in which he discussed “The Business and Finan- 
cial Situation—Retrospect and Outlook—With Special Refer- 
ence to Prospective Tariff Reductions.” In his address Mr. 
Anderson said: 

Politics and Economics. 


I invite you to turn with me to-night from politics to economics. We 
have been through a stormy political campaign. We take our politics 
seriously in the United States while the campaign is on. We get tremen- 
dously excited about things. We conjure up bogies and nightmares. Our 
imaginations are so good that we are even able to believe, for a time, in 
the caricatures which we create of opposing political parties and of oppos- 
ing political leaders. But, when the campaign is over, Democrats and 
Republicans can sit down together at the dinner table and laugh about it. 
Things that looked terribly earnest and real while the campaign was on 
become good jokes afterwards. We accept the result. We have confidence 
in the good faith, in the wisdom of the new Administration, whichever 
party may succeed, we wish the new President well, we hold ourselves 
ready to co-operate with him at his call, and we go on from there. 


Business Bad But Improving. 


The present economic situation is bad, extremely bad. But I believe, and 
I think that we all believe, that it is on the mend. [I believe that the turn 
came in the banking situation when the Reconstruction Finance Corporation 
began to function, and that the last really important phase of the banking 
situation was cleared up late in June. I believe that we reached bottom 
in security values in June and early July, and I believe that we reached 
bottom as regards volume of business with respect to the season in the first 
week of August. Improvement with respect to all three of these points 
since the dates mentioned has been definite and strongly marked, and, while 
there may be setbacks, I do not think that we shall go as low again, and 
I think that the future trend is upward. 

Of course, you know that exact prediction in economic matters is impos- 
sible, and that all that one can do is to analyze trends and underlying 
causes. A certain measure of prediction one must make every day as one 
takes practical action, and practical action in an uncertain world must be 
based on probability. What I am saying, therefore, is said ‘‘when, as 
and if, subject to prior commitments and future cancellations, obtained 
from sources believed to be reliable, but not guaranteed.” But I have a 
great confidence that things are clearing up, and that we have seen the 
worst of this great national and world disorder. 


Business Worse Than the Fundamentals Justify. 


This confidence rests on two considerations: first, that progress has been 
made and that much greater progress is in early prospect with respect to 
clearing up the fundamentals of this great disorder; and, second, that the 
present business situation is worse than even the fundamentals justify. 

We had earned a terrific economic set-back as the result of our follies 
from 1922 to 1928 and 1929, the three worse of these follies being: (a) our 
high protective tariffs; (b) our cheap money policy, which enabled us to 
get exports out despite the high tariffs, and which also brought us our 
appalling growth of debt, our immense bank investments in real estate 
mortgages, the rapid growth in installment finance, our immense over-issue 
of securities, our enormous bank purchases of bonds, and our fantastic 
stock market speculation ; and (c) the excessively high schedules for repara- 
tion payments and inter-allied debt payments, which were the main cause 
of the German collapse and a large contributing cause to the abandonment 
of the gold standard by Great Britain, since each involved a fearful marginal 
pressure on budgets already overstrained. 


1930 Better Than We Had a Right to Expect. 


Following the stock market crash, we had every reason to expect a great 
reaction in business. We delayed this by unsound measures in 1930: (1) a 
renewal of cheap money, new foreign security issues, and a renewed stock 
market boom; (2) the pressure on railroads, public utilities, municipalities 
and others to borrow money and to spend money for the sake of whipping 
things up; (3) the artificial maintenance of wages; and (4) a concerted 
program of optimistic talk, under the leadership of the Government. We 
lived, in substantial part, on false hopes through 1930, and business did 
not really reach the levels justified by the fundamentals until] the summer 
of 1931, when the acuteness of the foreign situation, manifesting itself, 
first in Austria, and then in Germany and England, brought us to sharply 
lower levels of activity here. 


Reaction in 1931-32 Greater Than Fundamentals Called for—Panic Fears. 

When England was forced off the gold standard, and the foreign raid 
began on our own gold in the autumn of 1931, with a great liquidation 
movement in bank credit and with an enormous increase in bank failures, we 
came into an era in which fears were worse than facts, and the period from 
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the middle of 1931 to June and July of 1932 was a period when both the 
level of security prices and the volume of business were contracted unduly 
under the influence of false fears. (1) There was the fear that we would 
abandon the gold standard under the pressure of foreign withdrawals of gold. 
(2) There was a fear that our Congress would wreck the credit of the 
Government and wreck the currency by unsound legislation. (3) There was 
the fear of an utter collapse of Germany through the inability of Germany 
and France to compose their differences. (4) There were vague, indefinite 
fears of a general collapse of the capitalistic system. 

The drop in business from the high level of 1929 to the low level of the 
summer of 1931 was thoroughly justified. But most of the trouble in the 
year that followed was greater than the fundamentals called for and was 
due to the paralyzing influence of fear and fear of things that we now 
know were not going to happen. A rally in business merely to the levels 
of the summer of 1931 would solve many of the worst of our problems. It 
would mean an enormous decrease in unemployment. Railroads with volume 
of traffic at mid-1931 levels and with costs reduced as they now are would 
generally be earning fixed charges, and would, in many cases, be making 
good profits. 

The drop in the seasonally adjusted business index of the New York 
“Times” (based on steel production, automobile production, electric power 
production, car loadings and cotton textiles) was from 75% in the summer 
of 1931 to 52.2% in early August of 1932, from which point it has had a 
rally. If we could get back to that 75% level, our more serious problems 
would look very manageable, indeed. 

I wonder how many of us realize that the movement in security values 
under the spell of the panic through which we have passed in this year 1932 
was more severe in percentage than any single downward movement in the 
two and a half years that preceded. A well-known stock market average, 
based on 25 rails and 25 industrials, stood at the high of March at approxi- 
mately 80, dropped by July 8 to 34, a decline of 57%, from which low level 
it had returned, at the close on Nov. 11, to 61.35%, a rally of 80% from 
the July lows. 

The stock market in June, largely under the influence of paralyzing 
fear, saw our best investment stocks giving a 10% yield or more, and it 
saw a daily volume on the Stock Exchange so small, and at prices so low, 
that a few million dollars would buy the whole daily offering. It was 
merely waiting for a little courage and a little investment buying to shoot 
it up violently, and, with the restoration of that courage, we got that. 


The Revival of Confidence. 


Confidence has returned. There were some disturbing incidents connected 
with the political campaign in October which tested financial and business 
confidence, and which have led to some moderate reaction, but the fabric 
of confidence was tough enough and strong enough to stand these episodes, 
and we have, in October and early November, a demonstration, I believe, 
that the panic is really behind us. The ghosts tried to walk again, but we 
didn’t really believe in them. 

Some of these ghosts may come back. We face, of course, a bad winter, 
a desperately bad winter. There will be a great deal of suffering. Relief 
measures may be inadequate. Pressure on the Government for greater 
relief measures will probably lead to some concessions. We may have 
temporary scares connected with the Government’s deficit, though I think 
that we shall realize, when they come, that a great, rich country like 
ours, very lightly taxed as compared with all the countries of Europe, 
can afford a deficit for a time, provided it is making proper efforts to 
increase revenues and to reduce expenditures, and showing an intelligent 
understanding of the problem and a definite determination to deal with 
it in a responsible manner. 


The Assembling of Congress. 


There may be, with the assembling of Congress, some new political 
fears, but I think we learned last winter that the Congress was, after all, 
definitely well intentioned. Bad legislation was threatened, but very little 
of it was adopted. The steady, sober men in Congress generally prevailed 
in the actual legislation adopted. The great difficulty in the last Congress 
was the lack of effective party control in either house, and the lack of 
political sympathy between the Congress and the Executive. The lack of 
effective party control made for delay, but, when the actual record of 
legislation was tallied, it proved to be a pretty good Congress after all. 
Able men of both parties co-operated on essential legislation, and co-operated 
also in preventing dangerous legislation. One very clear gain from the 
sweeping Democratic victory is that President, House and Senate can now 
work in close harmony again, and that quick action on vital problems 
ean be obtained. Party responsibility can be enforced. Whatever the 
fears that may arise in the coming months, I think it reasonably certain that 
they will merely be echoes of fears which we have already had in intensi- 
fied form in the terrible winter of 1931-32 and in the spring of 19382. 
I can’t imagine a fear regarding anything that was not current at that 
time, and I am confident that echoes will not disturb us in anything like 
the degree that the first noise did. 


The Outlook for Fundamental Improvement—Foreign Trade the Heart 
of the Matter. 


I repeat, I have large confidence in the future, both because the situation 
this year is worse than even the bad fundamentals have justified, and 
because I believe that real improvement has taken place, and that much 
greater improvement is in prospect with respect to the fundamentals. 

The worst of these fundamentals is in the foreign trade and foreign credit 
situation. On an adequate export trade depends the prosperity of American 
agriculture, much of our raw material production and no small part of 
our mass production in manufacturing. 


Production and Consumption, 


It is a fallacy to say that we produce in this country more than we can 
consume, taking things in the aggregate. The ability to consume depends 
on the ability to produce. A great producing country is a great consuming 
country. The 120 millions in the United States consume vastly more than 
the 500 millions of China, and solely because they produce vastly more. 


Our Large Production Gives Us the Income Which Pays for Our Large 
Consumption. 


The production of wheat creates purchasing power which makes possible 
the consumption of automobiles, of silks, of sugar, of cotton goods and of 
other things that the wheat producer wants. The production of automobiles 
creates the purchasing power that makes possible the consumption of wheat, 
of silks, of sugar, of cotton goods and of other things that the automobile 
producer wants. And so with every other commodity. It is supply of its 
own kind, but it is also demand for everything else. 

When goods are produced in the proper proportions, this law holds. 
Each comes into the market as demand for all the others, and, in the 
exchange in the markets of one for the other the markets are cleared and 
way is made for more to be produced. And growing production on one kind 
of commodity creates increased demand for other kinds of commodities. 
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Unbalanced Production—Foreign Trade Needed to Restore Our Equilibrium. 

But, when the balance among them is disturbed, difficulties arise. When 
too much of one thing is produced and too little of another, then the terms 
of exchange between them are disturbed, and the markets will not take 
the over-produced commodity at such prices as to enable its producers to 
buy adequately of other things. And then even the relatively scant com- 
modity appears to be excessive, and production there is also curtailed. 
Balance, equilibrium, proper proportion—here is the vital necessity. With 
corn at 10c. a bushel on the farms, with hogs at $2.80 on the farms, with 
wheat at only 46c. a bushel in Chicago, the farmer cannot look the manu- 
facturer in the eye an even terms and keep the factories busy. 

We could consume everything that we produced in the United States if 
we had the proportions of our production properly balanced. But as our 
activities are at present proportioned we haven’t, looking at our country 
alone, the proper balance. Part of our industry creates an export surplus, 
and, if it lacks the necessary export market, the whole industrial balance 
is broken. Our farmers must sell abroad on satisfactory terms if our 
manufacturers are to prosper. 

Exports and Tariffs. 

But this means that our foreign customers must be able to get hold of 
dollars with which to buy our export goods. Our high tariffs prevent their 
doing this in adequate amount. They must get hold of enough dollars, not 
merely to buy our goods, but also to pay interest and amortization on the 
debts that they owe us. When our tariffs were raised in 1922, there 
were serious warnings with respect to these points. The American 
Bunkers’ Association in 1923 sounded a warning. If Europe could not sell 
to us how could she buy? None the less, from 1922 till far into 1929, she 
did buy. From the middle of 1924 into 1929, she even bought enough 
to make a fairly satisfactory export situation in agriculture and to make 
prices for agricultural commodities, which, while they did not satisfy the 
farmers, still look amazingly good from the standpoint of the present 
tragic markets. American farmers were in position to buy a great lot of 
manufactured goods during this period. 

Exports and Foreign Loans. 

How was it we maintained our export trade when our tarifis were so 
high and the foreigner could not earn enough dollars in our markets? The 
answer is simple. We wouldn’t let him earn the dollars here, but we lent 
him the dollars. Europe sent us one year long-time bonds in the purchase 
of her daily bread, and next year sent us more long-time bonds with which 
to pay interest on last year’s bonds, and with which to buy more daily 
bread, and year after year the think went on. But observe that this was 
merely postponing the day of reckoning. Observe that this meant that 
more and more of the money loaned to the outside world currently had 
to be used in paying interest and amortization on previous borrowings and 
that a progressively smaller proportion of it was available for buying our 
goods. Observe that this meant that foreign loans had to increase year after 
year in order that foreign trade might remain constant year after year, 
and observe that inevitably a payday would come in which foreign pay- 
ments would exceed foreign loans and in which export trade would collapse 
unless we lowered the tariffs so as to permit exports to be paid for by 
imports. Observe, too, the immense possibility in this that, when that pay- 
day came, not a few of our foreign debtors, lacking gold, and prevented 
from shipping goods, would be unable to pay and would default. 

All this which was prophecy has now become history. Foreign loans and 
export trade have largely ceased together. Observe these figures: 


AMERICAN EXPORTS, IMPORTS AND FOREIGN LOANS. 























| ! 
Excess of New Foreign 

Exporis. Imports. Erports. | Security Issues. 
eee Oe $3,832,000,000 |$3,113,000,000 $7 19,000 ,000 $630 ,000,000 
a ,168,000,000 | 3,792,000,000 376,000 ,000 267 ,000, 
ihm xt enacaaen 4,591,000,000 | 3,610,000,000 981,000,000 | 1,047,000,000 
SS rnc ompadt 4,910,000,000 | 4,227,000,000 | 683,000,000 | 1,078,000,000 
ree 4,808,000,000 | 4,431,000,000 377 000,000 | 1,145,000,000 
0 eee 4,865,000,000 | 4,185,000,000 680,000,000 | 1,562,000,000 
chad seidinusindaii 5,128,000,000 | 4,091,000,000 | 1,037,000,000 | 1,319,000,000 
OR Ee 5,241,000,000 | 4,399,000,000 842,000,000 759,000,000 
SPuicnstownnwe e ,000,000 | 3,061,000,000 782,000,000 | 1,010,000,000 
| RESO 2,424,000,000 | 2,091,000,000 333,000,000 255,000,000 
SEER 1,189,000,000 | 1,015,000,000 174,000 ,000 0 

* First nine months. 


Tariff Reduction to Restore Domestic Equilibrium. 

We should lower the tariffs so that the foreign customers of our export 
interests can send goods here, sell them, turn over the dollars to their 
creditors and use the rest of the dollars in buying our export goods. This 
is necessary to lift the buying power of American agricultural and our 
other great, depressed export interests, so that these, in turn, can make a 
good domestic market for those of us who do not depend on export trade 
but rely primarily upon the domestic market. Thus we shall restore the 
balance among the various elements in our economic situation. Then the 
country generally, including the manufacturers from whom part of their 
protective tariffs have been withdrawn, will have a growing, profitable and 
trustworthy market in which to do business. It is of no use to anybody 
to have exclusive possession of a disorganized market. 


The Manufacturers’ Practical Fears. 


I have had occasion to talk with very many business men in recent 
months, and, for that matter, in recent years, regarding this tariff problem. 
I find a growing body of manufacturers who are convinced of the general 
principle that we cannot sell unless we buy, and who are convinced that we 
must moderate our tariff policy so as to receive more imports if we are to 
restore our export trade. I find a large and growing number of them who 
are convinced that, practically, they, as manufacturers, must be content 
to make concessions on their own tariff schedules if they are to restore the 
buying power of the great farm market which is so important to them. But, 
none the less, these same manufacturers, looking at particular schedules and 
looking at particular cases, have fears and reservations and concern. I want 
to deal fairly in the argument with these sincere and public-spirited men, 
and, in what I have to say in the rest of my discussion of this topic, I want 
to take up many of the points which have arisen in these conversations. 


The Order in Time. 


I, myself, am satisfied that if we forthwith reduced our tariffs the 
immediate effect would be a great upswing in our economic situation. There 
are those who admit that in the long run we should gain from this, but 
fear that, in the order of time, trouble might first come to certain of our 
industries through hasty imports of European manufactures. I am satisfied 
that, on the contrary, the first effect, long before any goods could be loaded 
on ships on the other side, would be a great upswing in farm products 
and raw materials, since it would be manifest that European buyers had 
earning power once more and, consequently, would have credit for purchases 
and that, before even the first cargo of goods came from the other side we 
should have a better domestic market in which to receive it. Cables work 


faster than ships, and prices of food and raw materials move faster than 
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prices of manufactured goods. Moreover, it is much simpler to cable an 
order for standardized wheat or cotton or copper than to cable for finished 
nranufactures, where specifications of quality are less exact. 

Stocks of raw materials, stocks of imported foods are very low in Europe 
to-day. Under cruel pressure for the past three years or more, Europe has 
been holding her purchases of outside goods to a minimum. If she knew 
that markets for her manufactures were being increased in the outside 
world, she would buy and would have credit for buying foods and raw 
materials. A very moderate change in the attitude of markets towards food 
and raw materials means a radical swing in food and raw material prices. 
Modest increase in activity in the manufacturing centers means large 
changes in raw material prices. The further goods are away from the 
consumer the more radical are the swings up and down in their prices. 

There are very few indeed of our manufacturers who would not, almost 
immediately, be doing better business if we had a carefully considered 
reduction of our tariff along these lines. 

And there is one further important point about this order in time, when 
tariff legislation is under way, but not yet passed. If an increase in rates 
is in prospect, then importers hasten to bring in goods before the new 
rates become effective. If, however, a downward revision is in prospect, 
the tendency is for importers to hold back, in order to get the benefit of 
the lower rates. But the prospect of the lower rate is, meanwhile, encourag- 
ing manufacturers and others on the other side to buy more of our raw 
materials. They could pay for these, moreover, because they could then 
obtain short-term credits here which would not be justified if tariff reduc- 
tion were not in prospect. Our raw material exports would have a sub- 
stantial increase, and a substantial rise in price, even before our new tariff 
became a law. Of course too long a delay in putting the new law through, 
or uncertainty as to its going through, would be harmful with respect to 
these points. 

The International Warfare of Tariffs. 

You will note that I have put the emphasis on the tariff of 1922 rather 
than on the tariff of 1930. The great mischief was done before 1930, though 
the intensification of the mischief, by the raising of the tariff in 1930, was a 
grave evil, and particularly grave since it involved taking part in and 
intensifying a world tariff war, with reprisals and counter-reprisals, with 
country after country seeking to strangle the trade of other countries. 
To tariffs have been added quota restrictions, restrictions on foreign ex- 
change payments and other devices for checking imports. 

Almost every country is seeking for a disproportionate share of a dwin- 
dling and unprofitable world trade, instead of contenting itself with its 
fair share of a growing, expanding and profitable world trade. We are 
not the only sinner with respect to this matter. Original sin is found in 
every country. A part of this warfare of tariffs has not even been due to 
original sin or to reprisal. It has been due to the desperate efforts of debtor 
countries, suddenly called upon to make enormous payments, to protect 
what little foreign exchange and gold they had so that they could keep 
solvency cr some semblance of solvency. 

Even they have acted on false theories in part. A great German financial 
authority has warned Germany that part of her restrictions on imports are 
bad even from the standpoint of foreign exchange, since they lead to foreign 
restrictions on Germany’s exports which more than counterbalance. 

There is no point upon which competent students of the present world 
crisis are more fully agreed than that the rising tariffs all over the world, 
choking the trade of the world, are the primary factor in the great world 
disorder. 

Exchange Depreciation and Tariffs. 

Every sign of weakness in the situation has been seized upon as an excuse 
for further tariff restrictions. Unable to market its products and called 
upon to make payments, country after country has been forced off the gold 
standard, and forced to a depreciated and fluctuating exchange position. 
The depreciation of its exchange has been seized upon in other countries 
as a reason for raising tariffs still further against it, with the result, of 
course, that its exchange position is still further weakened and still further 
deprecation made probable if not inevitable. 

We should not yield to this unfortunate world strangling fallacy. Post- 
war experience has justified what theory could have foretold with respect 
to this matter. The influence of depreciating paper money is so demoraliz- 
ing to the whole economic life of a country that even its exports suffer. 
The moderate lowering of exchange rates, within the gold points, of a 
sound gold standard currency does give a stimulus to exports and does 
impose a check on imports. But, when exchange is depreciating because 
the gold standard has been abandoned and there is lack of confidence in 
the currency, a different situation arises. Importers reason that they 
would do well to hurry in buying foreign goods because their money will 
be worth still less a week hence, and exporters reason that they need not 
hurry to export because by waiting they can get a still better price in terms 
of their own domestic currency for the goods that they send out. Experience 
in Europe in the years shortly following the war bears out this proposition. 
France’s percentage of exports to imports in the years 1919 to 1926, prior 
to stabilization, was 74%, whereas, in the years 1927 to 1930, following 
stabilization, it was 92.2%. Italy’s ratio of exports to imports in the 
years 1919 to 1926 was 55.6%, whereas in the years 1927 to 1930 the 
ratio was 71%. Belgium’s percentage of exports to imports in the same 
year prior to stabilization was 71.9%, whereas it rose to 90.6% in the 
years following stabilization. German trade figures, because of the 
extreme demoralization after the war, are not adaptable to this calucation. 
But the official returns of Great Britain and the United States show that 
the exports of these countries to Germany exceeded imports from Germany 
while the mark was depreciating. Exchange depreciation of a non-gold 
standard country is not an asset in competition in the world’s markets for 
export business. It is a factor of weakness rather than of strength in inter- 
national competition. 

The same story has been told with respect to the current period for the 
months October 1931 to February 1932 by our own Tariff Commission, 
which, in a report to Congress in May of 1932 points out that in the 
October-February period of 1931-32, as compared with the same period 12 
months before, there was a decline of 28% in our imports from the six 
leading European countries which were off the gold standard, as against 
a decline of only 23% from the six leading European countries which were 
on the gold standard. 

Narrow vs. Broad Markets. 


Individual cases of particular commodities are frequently cited where 
sharp discrepancies in price exist between the imports and our domestic 
prices, and where exchange depreciation is rated as an important factor 
in this matter. I have looked into a number of such cases. The volume 
usually is small and frequently there is rea] question of comparable quality. 

But the main consideration in connection with this is that when world 
trade is strangled, as it is to-day, almost anything that moves must move 
at ruinous concessions, and that the effort to stop it by further trade 
restrictions merely adds to the strangulation and intensifies the trouble. 
We have seen in recent months a pitiful movement of American corn out 
of the country at ruinous prices, prices below cost of production. To the 
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outside world, this could look like dumping, and the same reason that 
would lead us to check dribbling imports at low prices of foreign distress 
goods would lead the outside world to forbid the import of our corn at 
these low prices. 

Small sales of distress goods in demoralized markets bulk large in the 
imagination, and may even have considerable effect upon the general price 
fabric. But the remedy is to be found in broadening the markets, in restor- 
ing good balance and in setting things going vigorously again, not in still 
further stifling and restricting the markets. The distress goods make very 
little difference when the channels of trade are broad and when demand 
is vigorous. 

Furthermore, we must go on the general assumption that merchants will 
be good merchants, that no country cares to give away the produce of its 
labor, that all sellers will get as much as the markets will give them, and 
that prices are determined, not by the lowest cost of production at which 
a small portion of the supply can be produced, but, rather, by the highest 
cost of production at which demand exists. Producers who can get more 
than their cost of production are the ones that make profits, and the desire 
for profit is the leading motive in all commercial transactions. 


Moderate Protection—Not Free Trade, 

You don’t need to be afraid of moderate tariffs—and I am not talking 
about free trade, and I am not talking about the abandonment of protection. 
I am talking about moderating our prohibitive tariff structure so that goods 
can come in instead of being kept out. I want enough of an increase in 
imports of diversified manufactures to make it unnecessary for us to base 
our export trade on foreign loans. I want from a billion to 1,200 millions 
more of diversified manufactures coming into the country than were 
coming in in 1927 and 1928, at which time were were receiving about 900 
millians a year. This will still leave a great deal of protection, but it will 
balance the international balance sheet. It will restore the farmer’s foreign 
market, and it will give you a good domestic market once more. And 
that good domestic market, which you will share to a moderate extent with 
foreign competition, is worth vastly more to you than exclusive possession 
of a market in which the American farmer is getting 10c. a bushel for his 
corn at the farms and $2.80 per hundred pounds for his fat hogs. 


Individual Schedules vs. the General Picture. 


Let me add, in conclusion, that you cannot look at this matter in terms 
of individual schedules considered separately. You must stand above the 
individua] schedule and look at the whole picture. You must look, not 
at one industry, but at all the industries in their inter-relation. It is the 
business of the economist to do that. In large part, it is the business of 
the banker to do that, since he deals with all the industries. It is not 
so easy for a man in a particular line of business to do it. But you 
cannot see far into the tariff problem by looking at individual schedules. 
The problem is more complex than that. 


Tariffs, Wages and Standard of Living. 

Very many of my friends among the manufacturers raise with me the 
question of what effect tariff reduction would have upon wages and standard 
of life amvong the American workers. In 1918 the American business com- 
munity was talking about ‘‘the liquidation of labor.’? But, in this great 
trouble of 1929 to 1932, the American business man has demonstrated, by 
making actual financial sacrifices, his determination to protect the Amer- 
ican wage scale as far as possible. It is a matter in which he is deeply 
and sincerely concerned. 

Now, the answer to this question is that the doctrine that high tariffs 
make high wages and high standard of life has no standing among profes- 
sional economists. The law of wages is something very different. Wages 
are high in countries where land and capital are abundant and where men 
are relatively scarce. Wages are low in countries where men are 
abundant and land and capital are relatively scarce. Labor’s protection 
is in immigration restrictions, not tariffs. The notion that we cannot 
compete with low wage labor abroad is likewise fallacious. When men are 
scarce and wages are high, we economize labor and we use land and capital 
lavishly. In other words, we engage in mass production. This means that 
wages per unit of output are low, even though wages per day are high, 
and it is cost per unit of output that is significant in market competition. 
We have lower costs than Europe has in mass production. Europe, where 
men are abundant, and land and capital relatively scarce, is more efficient 
than we in specialty production, where a great deal of hand labor must 
get into individual units of output produced. 

Finally, however, from the standpoint of wages, employment, standard 
of life and everything else, it is clear, in the light of what has gone before, 
that the terrible overdoing of prohibitive tariffs has been very harmful. 

An International Tariff Conference. 

I believe that we are going to improve this great adverse factor in the 
fundamentals in the near future. I believe that the great international 
conference for the reduction of tariffs which the new Administration is 
expected to call is going to work a radical change in this whole American 
picture and the whole world picture. I want it to be thorough. I want it 
to be adequate. I want it to be prompt. It ought to accomplish two great 
purposes : one, beneficial to us as well as to our foreign customers, of getting 
our own tariffs down to a point that will permit our foreign customers to 
earn enough dollars here to pay their debts and to buy our exports, and 
the other, beneficial to the outside world as well as to us, getting the 
tariffs of the rest of the world down so that our exports can have easy 
access to their markets. 

The Inter-Allied Debts. 

I have referred to another great adverse fundamental in the excessive 
schedule of reparations and inter-allied debts, which have imposed unbear- 
able marginal pressure on the budgets of important governments. Germany, 
by efforts that were almost superhuman, carried the burden of reparations 
through prosperous times and, even in the difficult adverse times which 
came to her in 1929 and 1930 and the first half of 1931; but then she 
cracked. England and other countries carried it down to the moratorium. 
But England cracked, and not a few of the smaller countries cracked. 

Every government expects a deficit in times of great depression, though 
it expects also, when the deficit appears, to take steps to correct it. But a 
great depression almost always brings a situation in which governments 
must borrow temporarily until they can readjust their finances. In the 
case of Germany, borrowing was impossible by the German Government on 
any substantial scale because of the reparations burden, which made 
creditors afraid. England’s public credit was similarly affected, though 
not to so great an extent. We must get these reparations and inter-allied 
debts so readjusted that they will not put in jeopardy the credit of any 
government in bad times. : 

Progress, great progress, has been made with respect to this matter. 
France and Germany have come to terms in an agreement at Lausanne 
so incredibly good that nobody could have expected it in the winter of 
1931-32. But its completion awaits action by us. I think that public 
opinion in the United States is clarifying rapidly with respect to this point. 
I think that we all know that we must do something about it, and that 
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prompt action is called for to get this paralyzing difficulty out of the 
way of the world. 

The argument does not rest on the question of our rights. Everybody 
knows that our rights are written in tHe contract. The argument rests 
on our interests. Even if we could collect the 260 or 270 millions a year 
from our foreign debtors, of what use would it be if it perpetuates a world 
disorder which, reacting on ourselves, reduces our own tax receipts by two 
billions or more a year? How does that help our own taxpayers? A settle- 
ment, generous on our part, which clears the thing up once and for all, 
would be a stroke of ‘‘good business’ of absolutely first rank. 

We should move promptly in this matter. No two other countries are 
so important to American business as England and Germany. England 
remains uncertain as to whether or not she can go back to the gold 
standard, and as to what new par she can give to the pound sterling on the 
gold standard basis until she is sure of what we are going to do about her 
debts to us. Germany, struggling heroically, still remains in a state 
where only partial payments can be made, where imports are cut to the 
minimum, and where a most desperate struggle must be made to get exports 
out until her credit is restored by the ratification of the Lausanne Agree- 
ment. Many countries are waiting to return to the gold standard until 
this question is settled. And the importance of sound money and, above all, 
the importance of sound sterling in the outside world, to American trade 
cannot be over-estimated. And we need a gold standard world to give 
steadiness and poise to our own gold standard money market. 

We should absolutely forget politics in this matter. All parties hould 
get together to consider it from the standpoint of America’s business 
interests, and we should settle it as quickly and expeditiously as possible. 
The fact that I have high hopes that this will be done is a further highly 
significant reason for the confidence which I have expressed to you in the 
future of American business. 
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Col. Ayres of Cleveland Trust Co. Finds Percentage of 
Increase in Industrial Production from August to 
September This Year Greater Than That of Any 
Previous Single Month in 143 Years. Says Res- 
toration of Normal Business Activity Involves Large 
Increase in Production of Durable Goods—Com- 
ments on Presidential Election. 


The fact that the percentage increase in industrial produc. 
tion “from August to September this year is greater than that 
of any previous single month’’ in the “‘long span of 143 years’’ 
is brought out by Col. Leonard P. Ayres, Vice-President of 
the Cleveland Trust Company in the institution's Business 
Bulletin dated November 15. ‘Almost every important ele- 
ment in the index,’’ says Col. Ayres, ‘‘showed advances from 
August to September.’’ According to Col. Ayres,’’ it now 
seems probable that the July record of 51.1% below normal 
will prove to be the lowest record of this depression.’’ 

Col. Ayres states that ‘‘the per capita production of dur- 
able goods will be much smaller in 1932 than in any previous 
year since 1899, and probably we should have to go back a 
good deal further to find smaller output figures.’’ He adds 
“the restoration of normal business activity involves a large 
increase in the production of durable goods. New construc- 
tion, increased buying by railroads, new industrial equipment, 
and much larger sales of motor venicles are the most impor- 
tant elements.’’ We quote in full what Col. Ayres has to 
say: 

Statistical forecasting of election results has once more been vindicated 
by the outcome of the national vote taken last Tuesday. The many straw 
votes conducted by newspapers, and the great post card poll of the Literary 
Digest, furnished evidence which the statistician refers to as arrays of ran- 
dom samples. For many weeks these samples had been indicating that un- 
usually large numbers of voters were planning to cast their ballots for the 
Democratic ticket, and the outcome showed that the samples had cor- 
rectly foretold the result. 

There does not exist any statistical technique by which samples of evidence 
can be gathered to foretell the effects which the results of the national 
election may have on the future course of business in this country. One 
condition which does seem to be only too validly established is that the 
recent political campaign was not a period of important and helpful 
popular education in matters concerning our national economic problems, 
Probably the reason for this is that there was not this time, as there was 
for example in the silver campaign of 1896, a clear-cut division between 
the two leading parties on any important economic policy. 

In recent weeks hundreds of thousands of our people have attended 
political meetings, and millions of them have been listening to politicai 
addresses transmitted over the radio. Probably most of them have been 
impressed with the importance of greater economy in government, It 
seems likely also that nearly all of them have realized more keenly than 
before that the economic affairs of other nations have real importance for 
us. Many among them must have carried away the thought that tariff 
problems deserve more consideration, but it may be doubted if they re- 
ceived much enlightenment concerning them. Some must have noted that 
both parties declared for sound money. 

The catalog of such probable intellectual gains is a short and rather sorry 
one. Meanwhile the conduct of the political campaign has rather definitely 
retarded the business improvement that gained vigorous momentum last 
summer. Part of the gains have been retained, but the rate of advance has 


slowed down. It is well that the political campaign is behind us, for the 
problems of business recovery demand attention. 


Industrial Production, 


The volume of industrial production increased sharply from August to 
September. In August it was 49.5% below the computed normal level, 
and in September it was only 44.6% below. This is an increase of nearly 
10%, which is greater than any previous increase in one month of which 
we have record. The September figures are preliminary, and are subject 
to revision, which is not likely to make them any less favorable. 

The data in the small table within the diagram (this we omitted) bring 
the index as nearly up to date as the available figures will permit. These 


figures may be used to bring forward any of the long diagrams of business 
activity that have been published by this bank. The data used are records 
of industrial production compiled by the Federal Reserve Board, and 
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adjusted by this bank to show the percentage fluctuations above and below 
the computed normal level. One of the long diagrams referred to carries 
the record of business activity in this country back by months to 1790, 
and it is of interest to note that the percentage increase from August to 
September of this year is greater than that of any previous single month 
in that long span of 143 years. 

Almost every important element in the index showed advances from Au- 
gust to September. In manufacturing output there were especially note- 
worthy increases in iron and steel, textiles, food products, leather and shoes, 
cement, and tobacco. In mining the largest advances were those in the 
output of coal, with the percentage increase in anthracite exceeding the 
important improvement in bituminous production. There were slight de- 
creases in the output of lumber, and in the production of zinc and silver. 

It now seems probable that the July record of 51.1% below normal will 
prove to be the lowest record of this depression. Previous low records for 
earlier great depressions include those of 27.0% below in 1921, a record of 
18.1 below in 1908, one of 19.9 below in 1894, one of 19.1 below in 1843, 
and one of 22.0% below in the Embargo depression of 1808. The severity 
of this depression as measured by curtailment of industrial production has 
been extreme. 

Stocks of Goods, 


The warehouse stocks of raw materials in this country are now far greater 
in volume than they were when the depression began, while those of manu- 
factured goods are so low as to be somewhat subnormal. These conditions 
are reflected by the two lines in the diagram which show the monthly 
changes in the accumulated stores of both sorts of goods during the past 
10 years. The data are those compiled by the U. 8. Department of Com- 
merce, The averages of the stocks in 1923, 1924, and 1925 are taken as 
being equal to 100. The data are expressed on a per capita basis, and they 
have been corrected to remove merely seasonal variations. 

The raw materials consist of the four great groups of metals, chemicals 
and allied products, food stuffs, and textile materials. The manufactured 
goods are far more varied in nature, and include 16 major groups of articles. 
The manufactured goods carried in stock increased gradually and irregularly 
from 1923 up to the autumn of 1930, and since then have decreased by more 
than 20%. ‘The showing affords but scant support for much of the dis- 
cussion of the dangers of industrial overproduction, either past or threat- 
ened, and the need for curtailing working days and weeks in manufacturing 

lants. 

. Conditions relating to stocks of raw materials are very different. There 
was a moderate increase in 1926, and a sharp one beginning in 1929 and 
continuing up to the present time. This advance has carried the stocks of 
raw materials more than 70% above their 1923-1925 averages. These con- 
ditions would seem to indicate that the proposed shorter working week, and 
shorter day should be put into effect among our farmers, and oil drillers, 
and miners rather than among the factory workers. 

The fact is that our domestic economic problems are similar in important 
respects to our international problems, and to those existing between other 
nations. We have excess stocks of raw materials which bear down upon 
the already collapsed prices of those goods, and these low price levels re- 
sult in a meager purchasing power on the part of the farmers and miners 
and oil country workers who can no longer buy normal amounts of manu- 
factured goods. In the world as a whole the warehouse stocks of the staple 
goods that constitute the bulk of international trade exist in greatly ex- 
cessive volumes, and restrict the purchasing power of the raw material 
producing countries. 

Iron and Steel 


At the beginning of September the number of blast furnaces actually 
producing pig iron was 41. By the first of October the number had in- 
creased to 46, and by the beginning of November it had mounted to 51. 
This is an increase of 22% in two months, which is most unusual. In the 
past 50 years, there have been a number of increases in the blast furnace 
percentage as large as this one or larger, and almost or quite without ex- 
ception they have marked the turning points of depressions from which 
sustained recoveries were initiated. 

In those days an important increase in the number of active blast furnaces 
was highly significant. The reason was that furnaces were seldom put into 
production unless the owners not only had actual order for the immediate 
output, but also were confident of making future sales. If the furnace 
was put in blast and then shortly allowed to go out again, it usually had 
to be relined at a cost of many thousand dollars. For this reason the 
changing percentages of active blast furnaces have long constituted a most 
reliable business indicator. 

The figures are still important, but they have lost something of their 
old-time significance, for one of the technological developments of this 
depression is that iron masters have learned how to bank the furnaces so 
that their productivity is suspended instead of terminated. Intermittent 
operation of blast furnaces has become an almost common practice, for 
they can be taken out of production and brought back again without re- 
building or refilling, and the changes no longer involve serious expense. 


Bank Reserves. 


For the first time in this depression the member banks of the Federal 
Reserve System now have reserves that are not only substantially in excess 
of those required by law, but which are rapidly increasing. This is one 
of the prerequisites of expanding bank credit, for it is only when banks 
have ample reserves that they can make new loans or purchase securities 
in large volume. In the diagram (this we omitted) the cross-hatched area 
shows the monthly fluctuations since the beginning of 1929 in the totai 
reserves held by member banks. The narrow top section shows the excess 
of reserves over legal requirements, and the rapid increase in the excess 
reserves in recent months. 

When depositors draw out funds the member banks borrow from the Re- 
serve Banks in order to keep their reserves up to legal requirements or 
slightly above them. The lowest section in the diagram shows how the 
member banks have used this privilege during the past four years. During 
the boom period in 1929 the demand for funds for both business and specu- 
lation was so great that member banks had to borrow heavily from the 
Reserve Banks in order to keep their reserves intact. Their borrowings 
mounted to well above one billion dollars. 

Following the liquidation in security prices and the rapid declines in the 
levels of business activity the need for funds decreased, and the borrowings 
fell to less than 200 millions. Then late in 1931 the banks were forced 
once more to borrow to meet the demands from depositors for funds either 
to hoard or to export in the form of gold. This caused a sharp increase in 
the borrowings from Reserve Banks which reached a peak of about 850 
millions last February. At that time almost two-fifths of the reserves held 
by our member banks consisted of funds borrowed from the Reseve Banks. 

Since that crisis period funds have been steadily flowing back to the 
member banks, and this has enabled them to pay down their borrowings 
from the Reserve Banks, and to increase their own reserves. The borrowed 
funds are now down to less than 400 millions, and the excess reserves are 
up to almost 500 millions. For the first time in this depression the banks 
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are in a position to pursue a policy of credit expansion, and their excess 
reserves constitute a potent influence in that direction. 


Production. 

The goods produced each year in this country by agriculture, mining, 
forestry, and manufacturing may be classified in the main into two great 
groups. One zroup of products consists of consumption goods. These are 
materials that are promptly put into use by individual members of our 
population, and usually consumed or worn out in reiatively short time. 
Most agricultural products, textiles, and articles made of paper, rubber 
and leather fall within this grouping. The other great group consists of 
durable goods. It includes such products as the metals, lumber, cement, 
ships, freight cars, locomotives, and motor vehicles. 

The diagram at the foot of the page (this we omitted) shows the varia- 
tions in the physical volume of consumption goods and durable goods in 
this country each year since 1899. The data have been reduced to a per 
capita basis, and the total production in 1919 is taken as being equal to 
100. The generally increasing trend in the output of consumption goods 
over this 34-year period has been a relatively gradual one. The annual 
rate of increase up to 1930 on a per capita basis has been less than 1% a 
year, and if the allowance for increase of population had not been made 
the rate of increase would have been only about 214% per year. 

The increase in the output of durable goods has been much more rapid. 
On a per capita basis it amounted for the years up to 1930 to nearly 24% 
a year, and without allowance for population increase it was over 4% per 
year. In the earliest years shown on the diagram the output of durable 
goods accounted for only about one-quarter of our national production, 
while in the later years, just before the depression, it constituted one-third 
of it. The reason for the differing rates of growth is that in a prospering 
country the population cannot rapidly increase its consumption of food and 
clothing and similar current goods, but it can rapidly add to its capital 
investments in buildings, highways, automobiles, and utilities. 

It is likewise true that even in times of depression the output of consump- 
tion goods does not decrease very sharply, for the people continue to wear 
out clothes, and both they and their domestic animals keep on consuming 
farm products. It is the production of durable goods that is greatly cur- 
tailed during depressions, for in such times new construction, and the in- 
stallation of industrial equipment, and the manufacture of railroad rolling 
stock and of motor vehicles can be postponed. 

The per capita production of durable goods will be much smaller in 1932 
than in any previous years since 1899, and probably we should have to go 
back a good deal further to find smaller output figures. The restoration 
of normal business activity involves a large increase in the production of 
durable goods. New construction, increased buying by railroads, new in- 
dustrial equipment, and much larger sales of motor vehicles are the most 
important elements. 
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Wholesale Prices Decreased 1.1-3% from September to 
October According to United States Department 
of Labor. 

The index number of wholesale commodity prices as com- 
puted by the Bureau of Labor Statistics of the United States 
Department of Labor shows a decrease from September 
1932 to October 1932. This index number, which includes 
784 commodities or price series weighted according to the 
importance of each commodity and based on the average 
prices for the year 1926 as 100.0, averaged 64.4 for October 
as compared with 65.3 for September, showing a decrease 
of about 11-3% between the two months. When com- 
pared with October 1931, with an index number of 70.3, 
a decrease of 8 1-3% has been recorded in the 12 months. 
Under date of Nov. 17, the Bureau also said: 


In the group of farm products decreases in the average prices of grains, 
livestock and pultry, oranges, peanuts and white potatoes caused the 
group, as a whole, to decline 444% from the previous month. Increases 
were recorded in the average prices of eggs, lemons, hay, tobacco and 
sweet potatoes. 

Among foods, price decreases during the month were reported for butter, 
cheese, bread, rye and wheat flour, most meats, dressed poultry, coffee, 
lard, granulated sugar and most vegetable oils. On the other hand, canned 
fruits, bananas and raw sugar averaged higher than in the month before. 
The group as a whole decreased 2% in October when compared with 
September. 

The hides and leather products group increased slightly more than % of 
1% during the month, due to increases in boots and shoes, skins, leather 
and suitcases and bags. Decreases were shown in the average prices for 
hides. Textile products as a whole decreased 344% from September 
to October, due to declining prices for cotton goods, silk and rayon, woolen 
and worsted goods and other textile products. The sub-group of knit. 
goods increased slightly. 

In the group of fuel and lighting materials increases in the average prices 
of coal, gas and petroleum products caused the group as a whole to advance 
nearly 4% of 1%. Electricity declined during the month and coke remained 
at the September level. 

Metals and metal products showed a slight upward tendency for October 
due to increases in iron and steel products and plumbing and heating fix- 
tures. Agricultural implements and non-ferrous metals declined slightly, 
while motor vehicles showed no change during the month. In the group 
of building materials lumber, paint and paint materials and other building 
materials moved upward and brick and tile, cement and structural steel 
showed little or no change in average prices for the two months. The 
group as a whole advanced \% of 1% from September to October. 

Chemicals recorded minor price decreases between September and 
October. Drugs and pharmaceuticals, fertilizer materials and mixed 
fertilizers showed recessions during October, causing the group to decline 
alittle more than \4 of 1% from the month before. As a whole the house- 
furnishing goods group showed no change from the previous month. 

The group of miscellaneous commodities decreased approximately 1% 
between September and October, due to declining prices of cattle feed, 
paper and pulp, crude rubber and other miscellaneous commodities. Auto- 
mobile tires and tubes moved upward during the month. 

The October averages for all the special groups of commodities, with 
the exception of semi-manufactured articles, which showed no change be- 
tween the two months, were below those for September, ranging from 
\% of 1% in the case of all commodities other than farm products and foods, 
to nearly 3% in the case of raw materials. 

Between September and October price increases took place in 133 in- 
stances, decreases in 204 instances, while in 447 instances no chaneg in 
price occurred. 
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INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926+ 100.0) 
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October September October 
Commodity Groups and Subgroups. 1931. 1932. 1932. 
er NS oo eg 70.3 65.3 64.4 
Pe akin Gada catccacoanwe be 58.8 49.1 46.9 
I as ais atelier tds gst i 44.3 37.4 34.4 
Livestock and poultry_._.......__.____- 57.6 51.2 45.0 
SEES Ea 64.2 62.1 52.1 
ote hitler ndichs cmtsamiemd Kian base 73.3 61.8 60.5 
Butter, cheese and milk__.._.________.- 86.1 60.6 60.5 
SEES 70.6 65.8 64.1 
Fruits and vegetables. ...........__._.- 68.2 52.5 §2.2 
ae todas Kale aingnca Waites ack uae 71.1 60.9 56.4 
Eats EL Fee 69.7 64.6 65.4 
Hides and leather products..______________ 82.5 72.2 72.8 
I ic 93.1 84.4 84.6 
ek ho ne dn he ha tewsu 50.0 48.2 49.6 
ES a re ae 80.7 63.2 64.1 
Other leather products. ...._._.......-- 101.1 81.5 81.9 
.. | iSeries ae ets 63.0 57.0 55.0 
ne IS alte ea Ri Seppe Aiea ie 73.9 67.3 62.5 
NE gs dcr el eg nee 69.7 57.9 56.2 
SES eee. Oe 59.2 50.4 50.9 
i a ss ms asd nt meen 41.7 32.6 30.8 
Woolen and worsted goods______._._____ 64.6 56.7 56.5 
Other textile products____.______...._.- 72.4 68.6 67.7 
Fuel and lighting materials.______________ 67.8 70.8 71.1 
IN oh ont or ceutaia ss paris egmi cd soncarces 94.2 87.7 88.7 
ae Oe 83.6 81.1 81.1 
NE Rieanic ait Sieh thx: wardieeaceememdoh ects a ahaa 81.5 76.7 76.7 
I con ncctte cans ees des Rha chica alchas oe sl 102.1 103.4 * 
SRS RE EE AIGA ROE ait 100.8 107.6 * 
Petroleum Products... .......22.....--- 39.2 46.7 47.4 
Metals and metal products_....._.________ 82.8 80.1 80.3 
Agricultural implements_-.......__.____ 85.6 84.9 84.7 
eS ESE AEN RT i 81.7 79.7 80.4 
kk ob timenccangienecamuccn 95.4 92.7 92.7 
POE ee eae 54.9 51.6 50.7 
Plumbing and heating. -_...........___- 81.6 66.8 67.5 
_ EE Ree 76.1 70.5 70.7 
IE WD facia as nt a hs Soins tesa ev Gs ots ald 82.6 75.4 75.3 
I ia saarh cram ct cic enmicatitiam makaimial manmtiin at 75.1 79.0 79.0 
kts 6 dsih tint oteneinene mama waimen 65.2 56.3 56.6 
Paint and paint materials___._._________- 77.0 68.2 68.3 
Plumbing and heating__.__........_._-- 81.6 66.8 67.5 
EEE a 81.7 81.7 81.7 
Other building materials_...._._._.____- 82.0 79.9 80.0 
Chemicals and drugs... ................... 75.6 72.9 72.7 
SE hE aR eR a alae 79.7 79.8 79.8 
Drugs and pharmaceuticals. ......_____- 61.6 56.6 55.9 
Fertiliser materials. .................... 70.2 63.6 63.4 
I I ns winssnbese uc csacniwwrennien sein 77.2 66.9 66.5 
ousefurnishing goods_............__-_-- 81.0 73.7 73.7 
RIA tite. os detain, bth aetbnce’a hase 79.8 74.7 74.7 
EDR aS eae aay See 82.4 72.7 72.8 
iia oar ia tack ies ok egiactsccael 66.6 64.7 64.1 
Automobile tires and tubes_......_.___- 46.0 42.7 44.6 
_ ean EN 49.4 45.9 42.7 
RN OR ee ee 80.5 75.5 73.4 
EER Tee 10.2 8.2 7.3 
Other miscellaneous_.___..__._.._____-- 86.9 83.2 82.1 
a 61.5 56.2 54.6 
Semi-manufactured articles_____.________. 65.2 60.7 60.7 
eT a 75.1 70.4 69.6 
Non-agricultural commodities__.__________ 72.6 68.7 68.1 
All commodities other than farm products 
NORA il |. Ze GE NR Lee S. 72.9 70.4 70.2 





* Data not yet available. 





Wholesale Prices During Week Ending Nov. 12 
Increased .2 of 1% According to United States 
Department of Labor. 


The Bureau of Labor Statisties of the U. S. Department 
of Labor announces that its index number of wholesale prices 
for the week ending Nov. 12 stands at 64.0 as compared with 
63.9 for the week ending Nov. 5, showing an increase of .2 
of 1%. Under date of Nov. 16 the Bureau also said as 
follows: 


These index numbers are derived from price quotations of 784 commod- 
ities, weighted according to the importance of each commodity and based 
on the average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending Oct. 15, 22, 29 and Nov. 5 and 12. 
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During the month from Sept. 15 1932 to Oct. 15 1932 the following 
articles increased in average price for the month Strictly fresh eggs, 17%; 
Plate beef, fresh milk, vegetable lard substitute, cornflakes, and coffee, 
1%; and oranges, less than .50f1%. Decreased were shown in the average 
price of the following Pork chops, 10%; cabbage, 8%; onions, 7%; leg 
of lamb, and raisins, 6%; sirloin steak and round steak, 4%; chuck roast, 
sliced ham, canned red salmon, cornmeal, and bananas, 3%; rib roast, 
sliced bacon, hens, rice, navy beans, tea, and prunes, 2%; butter, oleo- 
margarine, lard, pork and beans, canned corn, canned peas, and canned 
tomatoes, 1%: and cheese and wheat cereal, less than .5 of 1%. The 
following articles showed no change in the month Evaporated milk, 
bread, flour, rolled oats, macaroni, potatoes, and sugar. 


Changes in Retail Prices of Food by Cities. 


During the. month from Sept. 15 1932 to Oct. 15 1932 the following 
cities from which prices were received showed increases in the average 
cost of food: Birmingham, Bridgeport, Richmond, and Salt Lake City, 
2%; Dallas, Kansas City, New York, Portland (Me.), and San Francisco, 
1%; and Boston, Buffalo, Los Angeles, Minneapolis, Mobile, Newark, 
Philadelphia, Pittsourgh, Portland (Ore.), and Scranton, less than .5 of 
1%. Decreases were shown in the following cities: Butte, Cleveland, 
Columbus, Detroit, and New Orleans, 2%; Atlanta, Baltimore, Charleston 
(8S. C.), Cincinnati, Fall River, Houston, Indianapolis, Jacksonville, 
Louisville, Manchester, Memphis, Norfolk, Rochester, St. Louis, Savannah, 
Seattle, and Springfield (Ill.), 1%; and Chicago, Denver, Little Rock, 
Milwaukee,. New Haven, Omaha, Peoria, Providence, St. Paul, and 
Washington, less than .5 of 1%. 

For the year period Oct. 15 1931 to Oct. 15 1932 all of the 51 cities 
showed decreases: Cincinnati, 23%; Detroit, 22%; Butte and Columbus, 
19%; Boston, Minneapolis, Mobile, Philadelphia, and Providence, 18%; 
Chicago, Houston, Indianapolis, Jacksonville, Louisville, St. Louis, St. 
Paul, Salt Lake City, and Scranton, 17%; Baltimore, Charleston (S. ©.), 
Cleveland, Fall River, Little Rock, Manchester, Memphis, Milwaukee, 
New Haven, Omaha, Pittsburgh, and Washington, 16%; Atlanta, Buffalo, 
Dallas, Kansas City, Los Angeles, Newark, Portland (Me.), Rochester, 
Savannah, and Seattle, 15%; Bridgeport, New Orleans, New York, Peoria, 
Richmond, and Springfield (Ml.), 14%; Birmingham, Denver, and Norfolk, 
13%; San Francisco, 12%, and Portland (Ore.), 11%. 
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Commodity Prices Higher According to National 
Fertilizer Association for First Time in Several 
Months During Week Ended Nov. 12. 


For the first time in several months commodity prices were 
decidedly higher during the latest week (Nov. 12). The 
wholesale price index of the National Fertilizer Association 
advanced from 59.9 to 60.5—a gain of six fractional points. 
During the preceding week, the index declined four fractional 
points, while two weeks ago it declined three fractional points. 
The gain for the latest week brings the general index number 
nine points higher than the record low, 59.6, reached on 
June 11 1932. A month ago the index stood at 60.7 and a 
year ago it wes 67.4. (The three year average 1926-1928 
equals 100.) Under date of Nov. 14 the Association further 
reported: 

Of the 14 groups listed in the index, six advanced, one declined and 
seven showed no change during the latest week. Foods, grains, feeds and 
livestock, textiles, metals, fats and oils, and fertilizer materials advanced. 
The fuel group was lower because of reduced prices for gasoline. Sub- 
stantial gains were shown in the grains, feeds and livestock, and fats and 
oils groups. 
| During the latest week, only eight commodities showed price losses, while 
33 showed price gains. This is the greatest number of price advances in 
many weeks and the number of commodities that showed price losses was 
the smallest for several months. Higher prices were noted during the latest 
week for cotton, silk, lard, butter, cottonseed oil, coconut oil, eggs, white 
potatoes, apples, corn, oats, wheat, cottonseed meal, cattle, hogs, sheep, 
lambs, lead and tin. Among the commodities that declined were wool, 
jute, soya bean oil, corn mean. linseed meal, coffee and gasoline, 


WEEKLY WHOLESALE PRICE INDEX--BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 



































INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF OCT. 15, « ates 
y y Per Cent rates 
™ = Ae waa = amp =. Each Group Week Pre- 

(1926=100) Bears to the Group Nov. 12| ceding | Month Year 
Total Indez. 1932. Week. Ago. Ago. 
wen = 23.2 ee ay 61 0 60.4 62.0 72.9 

: ba é Nov. 5 16.0 a as eae: 63.6 : é 4 
ttn Nae nied Ronee Sie ts 12.8 Grains, feeds and livestock_- bie = s 2-8 oe 

et EE 8... ccnnveieeund 5 4.1 3. 64. 10.1 ES oe tae Oe on ake acai bs os 5. i - k 
pp ne re at ge hs Se 4 70 16.2 r4 oa°8 8.5 Miscellaneous commodities...| 61.0 61.0 62.0 65.8 
oe 60.7 60.8 60.1 59.3 60.2 6.7 BIOGEN « cccdantgavanad 86.6 86.6 86.6 89.3 
Hides and leather products - - ---- 72.5 72.8 72.2 71.6 71.3 6.6 Building materials. _....-..-- 70.7 70.7 70.5 75.0 
,. |... 54.9 54.7 54.5 54.2 54.0 6.2 a Rai A SRR i 68.1 68.0 69.9 75.6 
Fuel and lighting............... 71.3 71.9 72.8 72.8 72.2 4.0 House furnishing goods- -- - -- 77.4 77.4 77.4 84.4 
Metals and metal products - - ---- 80.1 80.3 79.9 79.9 79.8 3.8 VOCS GRE Oli. 6 cnc ccccccces 44.8 42.0 42.1 60.1 
Buliding materials. .........-.<- 70.5 70.5 70.6 70.7 70.6 1.0 Chemicals and drugs..------ 87.4 87.4 87.4 86.7 
Chemicals and drugs-_----------. 72.7 72.7 72.4 72.4 72.2 A Fertilizer materials. .._.....- 62.5 62.2 61.9 70.8 
Housefurnishing goods... ------- 72.4 72.5 72.5 72.5 72.5 : ype bree p red coord seeen a +4 33 ay 

Ed en enirnn eek ene 63.9 63.9 63.9 63.8 63.6 gricultu plements- - - - - it , , F 
PALE ne Raa 100.0 All groups combined ____- -- 60.5 | 59.9 | 60.7 | 67.4 
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Increase of .1 of 1% Reported in Retail Food Prices 
During Period from Sept. 15 to Oct. 15—United 
States Department of Labor Notes Average Decrease 
of About 15%4°% Since Oct. 15 1931. 

Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average increase of 
.1 of 1% on Oct. 15 1932, when compared with Sept. 15 
1932, and an average decrease of about 1534 % since Oct. 15 
1931. The Bureau’s weighted index numbers, with average 
prices in 1913 as 109.0, were 119.1 for Oct. 15 1931; 100.3 for 
Sept. 15 1932, and 100.4 for Oct. 15 1932. The Bureau of 


Labor Statistics, in reporting the foregoing on Nov. 17, 
also said as follows regarding retail food prices: 


Annalist Index of Business Activity—Slight Decrease 
Shown in October. 


The Annalist Index of Business Activity for October is 
60.1 (preliminary), as compared with a revised figure of 60.3 
for September. The small decrease indicated by the 
preliminary figure was the net result of advances in five 
components of the index for which October figures are 
available and of declines in four other components, says the 
‘‘Annalist,’’ which also says: 


The factor which contributed most substantially to the support of the 
index was the rise in car loadings which culminated in the middle week of 
the month. There was also a further marked gain in the adjusted index of 
bituminous coal production. The steel ingot and pig iron indices were 
slightly higher. Offsetting these advances there were fairly sharp down- 
turns in the adjusted indices of cotton consumption and boot and shoe 








3422 


production, and a moderate decrease (estimated) in electric power produc- 
tion, in addition to which automobile production declined to a new low 
record. 

Table 1 gives the combined index and its components, each of which is 
adjusted for seasonal variation, and where necessary for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1927. 

TABLE I.—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND 

COMPONENT GROUPS. 














October . September . August 
Pig iron productioS.. ......cecccccccs 20.9 19.7 16.7 
Steel ingot production.--.......----- 24.0 22.5 18.3 
Peelahst car loadings. -....- .-«+-<--s- 56.0 52.4 48.9 
Electric power production.-....----- x67 .5 68.3 67.5 
Bituminous coal production--------- 64.4 57.0 49.9 
Automobile production..--...-.----- y17.7 25.4 24.6 
Cotton consumption .......------- 83.4 89.0 75.3 
Wool consumption. -.-.......-------- aes 95.5 $7.1 
Boot and shoe production._._.------ 289.3 100.9 91.1 
Se Is sib ad sectbondssese 30.1 27.6 27.8 
a ane 7260.1 60.3 55.5 








z Subject to revision. x Based on an estimated output of 7,140,000,000 kilowatt- 
hours; as against the Geological Survey total of 6,739,000,000 kilowatt-hours in 
September and 7,765,000,000 kilowatt-hours in October 1931. y Based on the 
National Automobile Chamber of Commerce estimate of 50,270 cars and trucks in 
the United States and Canada, as against the Department of Commerce total of 
86,483 cars and trucks in September and 81,582 cars and trucks in October 1931 


TABLE II.—THE COMBINED INDEX SINCE JANUARY 1927. 





























1932. 1931. 1930. | 1929. 1928. 1927. 
Pre rrT 62.8 JAA 95.0 105.5 98.0 102.2 
x sxie ww en tl 62.6 76.2 94 106.1 99.7 104.7 
OS eae 61.6 78.0 91.2 104.3 99.4 106.9 
ec eiar St a5 sci a 56.5 80.8 95.0 108.8 99.9 104.4 
Wa aa aes eodese 52.9 78.1 90.0 110.1 101.3 104.8 
GES Mice om abinc 52.9 76.5 89.0 108.9 98.7 103.4 
pO OPO 52.0 78.2 86.4 109.9 100.5 101.5 
I thin or ta a nace 55.5 73.5 83.1 108.1 102.1 101.8 
Se;tember_-.----- 60.3 70.8 82.4 107.3 102.4 100.9 
Ce bawsss aes x60.1 66.3 79.5 105.7 105.0 98.2 
November. -.--.-- ise 65.1 76.1 96.9 103.7 95.5 
December - - - - ---- are 65.5 76.1 92.1 102.0 93.7 

x Subject to revision. 
—_——_—_————_ 


Annalist Weekly Index of Wholesale Commodity Prices 
—Slight Drop From Previous Week’s Figures. 


A slight drop of 0.1 point from the previous week carried 
the ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices to 88.8 on Tuesday ‘Nov. 15. The ‘“Annalist’’ 
further said: 

The decline was due entirely to a sharp lowering of steel prices and to a 
less severe drop in prices for refinery gasoline, the first largely seasonal and 
the latter probably canceled by subsequent advances. Apart from these, 
the general trend was upward, in sympathy with the stock market rally in 
the latter part of last week, with wheat, corn, cotton and most of the non- 
ferrous metals, in particular, showing net gains. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Unadjusted for Seasonal Variation) (1913=—100) 




















Nov. 15 1932.| Nov. 7 1932. | Nov. 17 1931. 
NE BS Sais Soiawamedtene 69.3 z70.1 89.7 
BN Midna con tinine~ abdegion 96.8 94.4 110.0 
yf eae x72.3 72.8 84.4 
ine rely ti aie onme awe meibes 130.1 131.6 133.0 
Ng ire wtb ciwietinwn Je wed 95.3 95.0 100.2 
Building materials---........--.--.-- 106.5 106.5 111.2 
ee cine akadawemead 95.3 95.3 96.8 
i en wakeeenar al 73.3 73.3 88.1 
Ge IE. oiicicmoncecacescccon 88.8 88.9 102.2 
z Revised. x Provisional. 





Sales of Life Insurance in United States in October 
20% Below Those of Same Month Last Year. 


Sales of ordinary life insurance in the United States during 
October were 20% below those of October 1931, according 
to figures issued on Nov. 17 by the Life Insurance Sales 
Research Bureau at Hartford, Conn. The Bureau says: 

This general decrease was experienced in every section of the country with 
but two States, Nevada and New Mexico showing increased sales for the 
month. Although sales are below those of a year ago, the volume of new 
insurance sold is an indication of the importance being placed on life insur- 
ance protection. With increased unemployment and decreased incomes 
experienced by all classes the sales of new ordinary insurance averaged over 
$20,000,000 during every working day. 

The figures below give by sections the experience in new ordinary life 
insurance sales for October and for the 10 months of 1932: 














October 1932 Compared | 10 Months 1932 Com- 
to October 1931. pared to 10 Mos. 1931. 
I Sn nn eccecccoawecoe 9% % 
Middle Atlantic. ............____- y M“ 3 ™ 
East North Central..........__..- 83 82 
West North Central -__.__._.- 84 78 
PE EES. nw we wccaceenccevcen 80 78 
East South Central..........____- 78 79 
West South Central............... 85 84 
TS @ a2. oka s oo cnnndcnncoe 83 78 
NE a aah ae ie eon acing beimaate 78 83 
bh ia 
Total United States._._......__- 80% 81% 








These figures are based on the experience of 76 companies having in for g 
of the tota! ordinary life insurance outstanding in the United States. “oe 
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Weekly Production of Electricity Again 6.3% Below 
Corresponding Period Last Year. 

According to the National Electric Light Association, the 
production of electricity by the electric light and power 
industry of the United States for the week ended Nov. 12 
1932 amounted to 1,520,730,000 kwb., a decline of 6.3% 
as compared with the same period in 1931, and compares 
with 1,525,410,000 kwh. for the preceding week, which was 
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also a decrease of 6.3% as compared with the figure for a 
year ago. . The output for the week ended Nov. 12 for the 
Atlantic seaboard was down 3.2% from the corresponding 
period last year and compares with a decrease of 2.6% 
for the week ended Nov. 5. New England, taken alone, 
was off 1%, against a decline of 3.5% in the previous week. 
The Central industrial region, outlined by Buffalo, Pitts- 
burgh, Cincinnati, St. Louis and Milwaukee, showed a 
decrease of 8.9%, compared with a decline of 7.8% the 
week before. The Pacific Coast was down 10.9%, against 
9.1% in the Nov. 5 week. 

Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
months since the first of the year is as follows: 























1932 

Weeks 1932. 1931. 1930. 1929. Under 
Ended. 1931. 
Jan. 2----| 1,523,652,000) 1,597,.454,000} 1,680,289,000| 1,542,000,000| 4.6% 
Feb. 6 ----| 1,588,853,000| 1,679,016,000) 1,781,583,000| 1,726,161,000| 5.4% 
1,519,679,000| 1,664,125,000| 1,750,070,000| 1,702,570,000| 8.7% 
1,480,208,000! 1,679,764,000! 1,708,228,000) 1,663,291,000) 11.9% 

1,429,032, 1,637,296,000|} 1,689,034,000) 1,608,492,000) 12.7% 
x1,381,452,000| 1,593,622,000| 1,657,084,000| 1,689,925,000} 13.3% 
1,456,961,000|z1,607,238,000| 1,594,124,000| 1,592,075,000| 9.3% 
1,426,986,000} 1,642,858,000| 1,691,750,000| 1,729,667,000) 13.1% 
1,464,700,000| 1,635,623,000) 1,630,081,000| 1,774,588,000) 10.4% 
1,443,977,000| 1,582,267,000| 1,726,800,000| 1,806,259,000) 8.7% 
1,476,442,000| 1,662,660,000| 1,722,059,000|) 1,792,131,000) 11.2% 
1,490,863,000| 1,660,204,000| 1,714,201,000| 1,777,854,000) 10.2% 
1,499,459,000| 1,645,587,000) 1,711,123,000) 1,819,276,000| 8.9% 
1,506,219,000| 1,653,369,000| 1,723,876,000! 1,806,403,000} 8.9% 
1,507,503,000| 1,656,051,000| 1,729,.377,000) 1,798,633,000| 9.0% 
1,528,145,000| 1,646,531,000| 1,747,353,000| 1,824,160,000| 7.2% 
1,533,028,000| 1,651,792,000| 1,741,295,000| 1,815,749,000| 7.2% 
1,525.410,000| 1.628,147.000} 1.728.210.000| 1.798,164.000)} 6.3% 
1,520,730,000| 1,623,151,000| 1,712,727,000| 1,793,584,000| 6.3% 
7,014,066,000| 7,439,888,000| 8,021,749,000! 7,585,334,000| 5.7% 
6,518,245,000| 6,705,564,000| 7,066,788,000| 6,850,855,000) y6.1% 
6,781,347,000| 7,381,004,000| 7,580,335, 7,380,263,000| 8.2% 
6 ,425, 7,193,691,000) 7,416,191,000| 7,285,350,000| 12.4% 
6,212,090,000| 7,183,341,000| 7,494,807,000| 7,456,635,000| 13.5% 
6,130,077,000| 7,070,729,000| 7,239,697, 7,22%3,279,000| 13.3% 
6,112,175,000| 7,286,576,000| 7,363,730, 7,484,727,000| 16.1% 
6,310,667,000| 7,166,086,000| 7,391,196,000| 7,772,878,000| 11.9% 
6,317.733,000! 7.099,421,000' 7,337,106.000' 7,523,395,000' 11.0% 








x Including Memorial Day. 
z Including July 4 holiday. 

Note.—The monthly figures shown above are based on reports covering approx!i- 
mately 92 x the electric light and power industry and the weekly figures are based 
on about O- 


y Change computed on basis of average daily reports. 
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Further Increase Reported in New York State Factory 
Employment by New York State Department of 
Labor During September to October Period. 


“The upturn since August in New York State factory em- 
ployment continued during the September to October pe- 
riod,’’ according to a statement issued November 12 by In- 
dustrial Commissioner Frances Perkins. ‘‘The increase over 
September amounted to 2.8%, as against a usual seasonal 
rise of less than 1%. Total wage payments were also higher, 
being 3.0% above the September figures. Returns from 
approximately 1,600 factories operating throughout the State 
and representing all manufacturing industries form the basis 
for this analysis.’’ Further reporting on factory employment 
in New York State, Commissioner Perkins also said: 


The October advance raised the New York State factory employment 
index to 59.4 (preliminary), as against 57.8 in September, 54.3 in August, 
and 71.3 a year ago. The payroll index was at 46.2 (preliminary) in Oc- 
tober, as compared with 44.9 in September, 41.1 in August, and 62.3 a 
year ago. These indexes are computed with the 1925-1927 average taken 
as 100. The improvement was fairly general, increased employment being 
noted in all major industrial groups with the exception of the food and 
tobacco and the pulp and paper groups. New York City’s factory employ- 
ment went up 3.3% and its total payroll rose slightly during the period. 


Metal Industries Recall Workers. 


The September upturn in employment in metals continued during Oc- 
tober, with the group as a whole showing a 4% gain. Increased working 
forces were reported by the instruments and appliances, brass, copper and 
aluminum, silverware and jewelry, machinery and electrical apparatus, and 
sheet metal and hardware industries. Advances ranging from 9 to 20% 
occurred in the firearms, tools and cutlery, railroad equipment and repair 
shops, boat and ship-building, and cooking, heating and ventilating ap- 
paratus divisions. ‘The iron and steel, structural and architectural iron, 
and automobile and automobile parts divisions failed to hold their Sep- 
tember gains and laid off workers. 


Clothing Factories Add to Forces, 


Increased employment as compared with the previous month was again 
noted in the clothing and millinery group as a whole, despite unseasonal 
declines in some branches. Seasonal factors were still operating towards 
higher employment in the men’s furnishings, women’s clothing and women’s 
underwear industries. The passing of the peak of the fall and winter manu- 
facturing season in men’s clothing left employment in that industry about 
unchanged from September. Women’s headwear, miscellaneous sewing, 
and laundering and cleaning establishments were not as busy as in Sep- 
tember, although usually employment in these shops tends towards higher 
levels during October. 








PEP TS Textiles Extend Recovery. Sr 
Unusually sharp seasonal increases, extending the gains since August, 
were reported by the textile industries. The textile employment index, 
which in July had fallen to an extreme low of 44.1% of the 1925-1927 
average, has now recovered to 59.8 (preliminary), a rise of approximately 
36%, as a result of the August, September and October gains. Advances 
over September of from 10 to 15% were shown by all branches of the 
group. Manufacturers of woolens, carpets and felts, who had gone con- 
trary to thegeneral trend in August and September and had laid off workers, 
increased their forces by 12% in October. 
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Food Industries Depressed, 

Employment in the food group, which had shown a good-sized pick-up 
in September, was depressed during October. Canneries, coincident 
with the passing of the summer canning season, let go 40% of their Septem- 
ber forces. Decreases of 5% and 3%, respectively, occurred in the bev- 
erages and sugar and other groceries divisions. The seasonal upswing 
in the candy industry continued. Other industries in the group reported 
slight upward or downward movements. 


Other Industries Continue Gains. 

Seasonal activity continued in the industries comprising the furs, leather 
and rubber goods group. Makers of wood products extended their gains 
of the two previous months, with the musical instruments division again 
reporting an especially large increase in numbers employed. Printing 
Plants and paper goods manufacturers continued seasonally busier, and 
employment in chemicals, oils and paints was somewhat above the level 
of previous months. All branches of the stone, clay and glass industry, 
excepting lime, cement and plaster, were busier, with an unusual gain 
in numbers employed occurring in the brick, tile and pottery division. 
Employment in water, light and power plants turned upward. Pulp 
and paper manufacturers went against the general trend and let go approxi- 
mately the same number of persons they had taken on during September. 


Improvement Both in New York City and Up-State. 

Factory employment and payrolls in New York City continued their 
advances during the September to October period. Seasonal factors 
continued to favorably affect employment in the clothing, textiles, printing 
and paper goods and furs, leather and rubber goods groups. Employment 
in chemical plants and in wood manufacturing establishments continued 
to seek higher levels. The stone, clay and glass, and water, light and 
power groups, which had let go workers in September, were increasing 
their forces during October. Employment in metals was but slightly 
changed from September and in food and tobacco continued upward. 

Increased employment and larger total payrolls were reported in October 
in all of the up-State industrial centers except Rochester. In that district 
seasonal curtailment in the canneries caused a net decline of 2% in total 
factory employment. The largest percentage increases were in the Albany- 
Schenectady-Troy area, where there was a sharp rise in employment in 
the railroad equipment and repair industry and substantial gains in the 
manufacture of brushes, textiles and clothing. Both Utica and Binghamton 
reported general advances, with almost all industries showing improvement. 
In Buffalo the largest gains were in factories making heating apparatus, 
machinery, railroad equipment and repairs, and textiles. In Syracuse 
the gains in employment were smaller and less numerous, although total 
payrolis rose almost 5%. 


Employment Lower in Construction Industries. 

Contractors engaged in general building, highway and miscellaneous 
general contracting and subcontracting, all employed fewer workers in 
October than September. Percentage decreases in employment amounted 
to 0.5 for general building contracting, 2.1 for highway contracting, 7.6 
for miscellaneous general contracting and 5.0 for subcontracting. Both 
payrolls and man-hours decreased at a greater rate than employment. 


FACTORY EMPLOYMENT IN NEW YORK STATE. 




















(Preliminary .) 
Percentage Change 
September to October 1932. 
Industry. 
Total State. N.Y. City. 
Ba i dict cn anestnembnenandion +4.3 +10.9 
Miscellaneous stone and minerals.............-.-- +2.7 +6.9 
Lime, cement and plaster---.-....------------.-- —6.9 +1.9 
Brick, tile and pottery... cc ccc ococncccccee +15.7 —24.3 
ae  aibadiaieake +7.0 +30.3 
ee es nn. cee wemucenmmbowinmnmiine +3.6 +0.2 
EE REED EES. +3.1 —3.3 
Brass, copper and aluminum-_-........-2-......--- +1.7 —4.7 
(PE LE LEE LEG LODE EE AE —7.0 paaaee) 
Structural and architectural fron. ...-......----.-- —8.8 —22.3 
Sheet metal and hardware__..-......--_.--.......- +0.4 +3.4 
A eS EE a ae +9.4 wis ieas 
Cooking, heating, ventilating apparatus........_.- +17.2 +14.4 
Machinery and electrical apparatus._..........--.- +0.8 —1.8 
Automobiles, airplanes, &c................-..-..- —3.7 +1.9 
Railroad equipment and repair shops--.-......--..-- +15.7 —14.4 
re ne... Lg ceosnencensoceons +19.7 +19.7 
Instruments and appliances........-..--.-.-----. +2.6 —3.6 
ami ae +4.8 +5.7 
er ro ee esamomeownaae +0.6 —6.0 
Furniture and cabinet work. -............-..--..- +7.8 +29.9 
Pianos and other musical instruments........--...- + 14.3 +12.9 
I  miacmanbans —0.6 —1.2 
Furs. leather and rubber goods...-.....-...------.- +3 +4.7 
1s ype a mats SRE SSE BS Ae ER ES +5. i Ge 
en ne as a A itninatenanene initio hares +11.2 +11.2 
SS i Se agree a a ee eee, +0.2 —2.8 
Ci, DO STs CROGe em anecenenmanen +11.3 +14.6 
Babber and Susts Perea. <2 occ econ ccccccccccecce +1.6 +1.7 
SE ME 2 oo hnncuesmuactedanémabued +12.8 +5.4 
CR ee I OO. Sn. ci eboctinecewewe +0.9 +3.0 
Drugs and industrial chemicals.-...............-- +2.0 +2.4 
I a eels il +3.4 +4.5 
ee ree +1.4 +3.2 
Photographic and miscellaneous chemicals_........- 6 —0.9 
PRE so wis daa d cedodanndeadmudedioneckiines —2.9 +1.8 
FE NS BEE, bn rtcnnnncteaannndannnn +3.2 +4.6 
iii a AN A i Re aha +8.9 + 20.8 
Miscellaneous paper goods. ........--....---.-..- +7.9 +6.2 
ET GG WEGNER so oo eccweccuccecocecesha +1.7 +3.2 
FS Bar a es a ence caidbwbsocdsauweu +11.0 +13.2 
OPPS! PR LADE LE LANES, +12.0 +18.2 
ee EE .. cctenncuccanaceaumewnee +11.5 +0.6 
I to. non eben eatababdadianoaaad +15.4 ee 
OL. 5. ol. digtlasadicklmaalnaline! +10.3 —2.3 
I i. nnntntindaigemectsnaieadaweneue +9.8 +15.1 
EEE LINE LLL +3.3 +3.3 
ae pa SS a Ne RS Ba RnR att +0.4 +0.3 
re ne od sie woeeliaw aise +8.3 +6.0 
a eH +8.9 +8.8 
NE OE CELE ELLE LLL +5.9 +3.9 
ie wile mia —3.9 —3.9 
EEE SSE EGE ete —1.2 —2.7 
Laundering and cleaning... ................-....- —0.8 —0.3 
ie, CV cclenntnninaaaiacneditaue —5.7 +1.4 
. = Eeee * ° 

Canning and preserving —39.7 +18.8 
—3.2 +0.7 
3 —1.8 
* +0.6 
+4.8 +4.9 
—4.5 —6.3 
a a a a el —0.2 +3.0 
We OE BOER ivoivbcccvddebiaitnbonvusnccuc +2.1 +2.9 
ree ere ee Sere Cuneta | 52: Fg +28 | 43.38 








* No change. 
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Canadian Industry Irregular, S."H. Logan, General 
Manager of Canadian Bank ‘of Commerce, Says— 
Large Export Trade in Grains at Unusually Low 
Prices—Record Tobacco Crop. 


According to S. H. Logan of the Canadian Bank of Com- 
merce, “the seasonal operstions of Canadian industry are 
now more irregular than usual, for, while a number of sec- 
ondary industries are busily engaged, there has been no 
steady rise in those of primary importanee.’’ Mr. Logan 
on Nov. 8 added: 


The activity so far in evidence in the secondary industries is the result 
of the customary autumn demand, of some switching of business and filling 
of orders consequent upon the decisions of the Ottawa Conference, and a 
slight improvement in the purchasing power of the Western farmer. More~- 
over, any satisfaction to be derived from the abnormally large exports of 
grain is tempered by the fact that these have been made at extremely low 
prices. Yet an increase in merchandise carloadings in recent weeks indi- 
cates that the agricultural community has, at least temporarily, a volume 
of new crops more than sufficient to offset the lower prices which these 
command. 

With the exception of potatoes, hay, clover and sugar beets, the field 
crops for 1932 are well in advance of last year, but it must be borne in mind 
that 1931 was one of partial crop failure in several important agricultural 
districts. All field crops, with the exception of wheat, oats and sugar 
beets, have fallen off considerably, the most marked declines being in 
barley, potatoes, hay and clover. Conditions were not favorable for 
potatoes, except in British Columbia. It is interesting to notice that the 
yield per acre of sugar beets is up from last year, so that the sharply reduced 
acreage has not led to a correspondingly reduced production. 

The latest reports available from the bank’s branches indicate that the 
tobacco crop is the finest ever gathered in this country. In the middle of 
September it was stated by one of our representatives in Ontario that 
‘Norfolk County (where bright leaf is grown extensively) has just completed 
the harvesting of its best crop, both as to quantity and quality, yet grown.” 


a 


Industrial Situation in Illinois During October 
Reviewed by Industry by Illinois Department 
of Labor—Increases Reported in Both Employ- 
ment and Payrolls as Compared with September. 


Howard B. Myers, Chief of the Division of Statistics 
and Research of the Illinois Department of Labor, stated 
on Nov. 16 that “increases of 1.2% in employment and 
1.3% in payrolls from September to October were reported 
by 1,451 industrial establishments in Illinois.’’ According 
to Mr. Myers, ‘“‘manufacturing industries showed a .2 of 1% 
decrease in number of wage earners employed, but an in- 
crease of .8 of 1% in total wage payments. Non-manu- 
facturing industries,’’ he continued, “showed increases in 
employment of 3.5% and in payrolls of 1.9%. Continuing, 
Mr. Myers also said: 


A gain of 2.9% in nominal man-hours of work was shown by reports for 
1,090 establishments. Manufacturing industries reported an increase of 
1.8% and non-manufacturing industries of 5.2% in nominal man-hours. 

For the third consecutive month this year employment and payrolls in 
Illinois industrial establishments have shown increases over the preceding 
month. Gains from September to October of 1.2% in the number of wage 
earners employed and of 1.3% in total wage payments were reported by 
1,451 establishments. The seasonal movement from September to October, 
based on the average percentage change for these months during the seven- 
year period preceding 1929, shows a rise of .7 of 1% in employment and 
of 3.1% in payrolls. Current payroll figures were adversely affected\ by 
continued reductions in wage rates. Wage cuts of from 2 to 25%, but 
typically 10 or 20%, were reported by 36 establishments. Eleven of the 
firms reporting reductions were coal mines, which have resumed operations 
on the lower wage scale since the last report. The reductions reported 
affected 5,446 wage earners, or 2% of the total number of wage earners 
in all reporting industries. 

Manufacturing industries, which were responsible for the upward move- 
ment in the all-industry group during August and September, reported a 
slight decrease of .2 of 1% in employment for October. Although payrolls 
continued the upward movement with an increase of .8 of 1%, this increase 
was considerably less than the gain in payrolls experienced during the two 
preceding months. Increases and decreases were distributed evenly among 
the nine main groups of manufacturing industries. Four of these groups 
—wood products, chemicals, oils and paints, printing and paper goods, 
and textiles—increased both employment and payrolls. The increases in 
employment ranged from .6 of 1% to 6.3%, and those in payrolls from 
2% to 8.8%. The metals, machinery and conveyances group decreased 
employment .2 of 1%, but increased payrolls 3.2%. In the remaining four 
groups—stone, clay and glass, furs and leather goods, clothing and millinery, 
and food products—decreases in employment ranged from .1 of 1% to 4% 
and in payrolls from .2 of 1% to 12.1%. 

In the non-manufacturing industries gains of 3.5% in employment and 
1.9% in payrolls were reported in October. The gain is the first gain in 
employment reported in the non-manufacturing industries as a whole since 
June 1931 and the first in payrolls since November 1931. Wholesale and 
retail trade, coal mining and building and contracting contributed to these 
increases. Most of the gain, however, was contributed by the 29 reporting 
coal mines, which have increased the number of men employed by 3,710 
since the time of the last report. This increase more than trebled the vol- 
ume of employment in these mines. Services and public utilities establish- 
ments, however, showed decreases in employment and payrolls, which 
offset to a large extent the increases in the other groups. 

All but two of the 13 industries which are included in the metals, ma- 
chinery and conveyances group contributed to the 3.2% increase in payrolls 
which was reported for the group as a whole. The increases in payrolls 
exceeded 30% in the manufacture of machinery and of watches and jewelry; 
exceeded 20% in agricultural implements, and 10% in the non-ferrous 
metals and cars and locomotives; and were greater than 5% in the iron and 
steel, tools and cutlery, and sheet metal work and hardware industries. 
The two industries in which payrolls showed a decrease for October were 
cooking and heating apparatus and electrical apparatus. the former reporting 
a decrease of 1.2% and the latter 14.4%. Only five of the 13 industries, 
however, showed a gain in number of wage earners employed. These were 
the non-ferrous metals,}cars and locomotives, machinery, watches and 
jewelry, and agricultural implement industries. 
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Food products, the second largest of the reporting manufacturing groups 
and the one which contributed largely to the increases of the preceding 
month, in October showed a slight loss of .7 of 1% in employment and .2 of 
1% in payrolls. Four of the 11 industries included in this group, flour, 
feed and cereals, miscellaneous groceries, meat packing, and cigars and 
tobaccos, reported gains in both employment and payrolls. Confectionery 
showed an increase in employment but a decrease in payrolls. Marked 
decreases, largely seasonal in nature, were reported in the canning industry 
and in the manufacture of ice and ice cream. 

Of the four manufacturing groups in which both employment and payrolls 
showed an increase from September to October, textiles reported the largest 
gains, 6.3% in employment and 4.5% in payrolls. All of the four reporting 
industries in this group shared in the gain in employment and all but the 
thread and twine industry in the rise in payrolls. The printing and paper 
goods group, represented by six industry classifications, showed increases 
in employment in all industries except job printing, but showed larger pay- 
rolis in only three of them—the manufacture of paper boxes, bags and tubes, 
edition book binding, and lithographing and engraving. The printing and 
Paper goods group as a whole raised employment 2.9% and payrolls 2.4%. 
Expanded operations in the wood products group were reflected in the in- 
creases of .7 of 1% in employment and 8.8% in payrolls. Saw and planing 
mills, furniture and cabinet work, the manufacture of pianos and musical 
instruments, and miscellaneous wood products showed increases in payrolls 
and all but miscellaneous wood products showed gains in employment. 
Chemicals, oils and paints, the remaining one of the four manufacturing 
groups in which both employment and payrolls showed increases, reported 
a .6 of 1% gain in employment and 2% gain in payrolls. The number or 
increases and decreases were evenly divided between the industries in 
this group. 

A marked decline in employment and payrolls was shown by the furs 
and leather goods group, which decreased the number of wage earners 4% 
and reduced payrolls 5%. Reductions of 6.1% in employment and 9.7% 
in payrolls reported by 20 boot and shoe factories were entirely responsible 
for the losses in the group as a whole, since the other industries in this 
group—leather, furs and fur goods, and miscellaneous leather goods—added 
more wage earners and increased payrolls. Clothing and millinery, another 
of the manufacturing groups in which decreases were recorded, showed only 
a slight loss of .1 of 1% in employment, but a 12.1% drop in payrolls. 
Total wage payments in the men’s clothing industry decreased 15% and in 
the women’s clothing industry 13.3%. The stone, clay and glass products 
group showed a decrease of 1.1% in employment and of .8 of 1% in payrolls. 
The miscellaneous stone and minerals, and the lime, cement and plaster 
industries reduced employment and payrolls. Brick, tile and pottery 
increased employment but not payrolls, while glass factories showed a loss 
in employment but a rise in payrolls, 

In the non-manufacturing group of industries, the most pronounced 
improvement for the month was reported by coal mines, which increased 
employment 203.5% and pagrolls 315.2%. A number of mines which had 
been closed down since last March resumed operations during the month. 
Building and contracting also contrinuted to the general upward movement 
showing an increase of 11.9% in employment and 2.2% in payrolls. In 
wholesale and retail trade 75 establishments reported an increase of 1.1% 
in the number of wage earners employed and an increase of 1.8% in total 
wage Payments. The increases were contributed by department stores, 
mail-order houses and metal jobbing concerns. Decreases in both em- 
ployment and payrolls were shown by wholesale dry goods, wholesale 
groceries and milk-distributing establishments. 

The services group, represented by 80 establishments, reduced employ- 
ment 1% and payrolls 3.6% from September to October. In 61 hotels 
and restaurants employment declined .7 of 1% and payrolls 3.7%. Nine- 
teen laundering, cleaning and dyeing establishments showed losses of 3.4% 
and 3.1%, respectively, in employment and payrolls. Public utilities also 
showed a general downward movement; employment declined 1% and 
payrolls 3% from September to October. ‘The percentage declines in 
employment ranged from .6 of 1% in railway car repair shops to 1.8% in 
water, gas, light and power companies. The latter industry, however, 
showed a decline of only .6 of 1% in payrolls, while railway car repair shops 
decreasei payrolls 2.1%, telephone companies 2.9% and street railway 
companies 5.1%. 

The October index of employment in all reporting industries of the State 
is 58.6, denoting a decrease of 42.8% since October 1929. when the value 
of the index was 102.5. Payrolls have declined even more during these 
three years. The index of 38.8 shown for October this year is 60.5% lower 
than the index of 98.3 in October 1929. These indexes are based on the 
monthly average of the three years 1925-27 as 100. 


A review of the industrial situation in Illinois by cities 
was also issued by Mr. Myers under date of Nov. 17: 

The numoer of wage earners employed in 963 reporting factories in 
Illinois showed a slight decline of .2 of 1% from Septemper to October. 
Payrolls in reporting factories continued to increase but the gain of .& of 
1% from September to October was appreciably smaller than the gain 
reported during the two preceding months. The simple average of the 
percentages of change from September to October, based on the years 
1922 through 1928, shows an average gain of less than .1 of 1% in employ- 
ment, but an average increase of 3.3% in payrolls. The percentages of 
change from Septemoer to Octoner 1932, although not equaling the aver- 
ages, are more favorable than any percentage changes for October as com- 
pared with September, reported since 1928. In the years 1930 and 1931 
both employment and payrolls declined from Septenber to October, while 
in 1929 employment declined more than in the current year, and payrolls 
showed the same percentage increase. 

Of the 15 cities for which figures are compiled separately, seven reported 
a larger number of wage earners in October than in September, and eight 
showed an increase in payrolls. Six of the 15 cities—Cicero, Danville, 
Joliet, Peoria, Rockford and Sterling-Rock Falls—showed marked in- 
creases in employment, payrolls and average weekly earnings. Chicago 
factories reduced payrolls 1.8%, a loss which was more than offset by an 
increase of 6.1% reported by factories in the rest of the State. Inthe group 
of cities classified as ‘‘all others,"’ factory employment showed a decrease 
of 1.2% or about one-third of the increase reported in the previous month. 
Payrolls in these cities, however, showed an increase of 5.4%, a gain nearly 
as large as that reported in Septemper. 

From September to October the opening of an appreciable number of mines 
in the coal regions of the State helped to decrease unemployment in these 
areas. The demand for farm labor showed a temporary increase during 
the corn-husking season, especially since low wages induced many farmers 
to employ laborers rather than machines for the husking. It was reported, 
however, that fewer of those hired were retained for Permanent employment 
than has been the case in preceding years. The Division of Highways of 
the Illinois Department of Public Works and Buildings reports a total 
of 21,410 men engaged in road construction during October. This is a 
decrease of 6.7% from the total of 22,958 men reported during September. 
At the free employment ofices of the State, the ratio of registrations to 
every 100 positions open was 170.4 ineOctober, as compared with a ratio 
of 187.4 in September. 
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Aurora.—Employment decreased 2.1% and payrolls 3.9% in 18 reporting 
factories in this city. Eleven reporting metals establishments were mainly 
reponsible for these declines. ‘The unemployment ratio at the free employ- 
ment office was 226.1 in October as compared with 205.8 in September. 

Bloomington.—Decreases of 2.1% in employment and 3.1% in payrolls 
reported by 11 factories of this city offset only a portion of the increases 
reported in the preceding month. The ratio of registrations to every 100 
Places available at the free employment office increased from 147.5 in 
September to 153.7 in October. 

Chicago.—Reports from 499 factories of this city showed decreases 
from September to October of .1 of 1% in employment and 1.8% in pay- 
rolls. The decreases in employment and payrolls were mainly the result 
of declines in the metals, and furs and leather goods groups, while decreases 
in payrolls were attributable to declines in these two groups, and also 
to losses in the stone, clay and glass, clothing and millinery, and food 
products groups. Indexes of employment and payrolls based on the 
1925-27 monthly average, showed values in October of 53.3 for employ- 
ment and 31.4 for payrolls. These series show the severity of the drop 
in industrial activity in Chicago factories, not only since the base period, 
but since January 1932, when the employment index was 61.9, and the 
payroll index, 44.6. The free employment offices of the city reported a 
total of 247.7 registrations to every 100 positions open in October as com- 
pared with a ratio of 264.5, in September. 

Cicero.—Eleven factories of this city reported increases from September 
to October, of 7.1% in employment and 20.2% in payrolls. These reported 
gains constitute the fourth consecutive increase in employment and the third 
in payrolls. All reporting groups of industries shared in the current 
gains. The unemployment ratio at the free employment office showed 
a decline from 229.9 in September to 207.5 in October. 

Danville.—Increases of 6.8% in employment and 7.0% in payrolls were 
reported by 11 factories in this city. Establishments in the metals, wood 
products and printing and paper goods groups shared in the gains shown 
during the month, while brick-yards and food products establishments 
showed declines. The unemployment ratio at the free employment office 
dropped from 248.9 in September to 242.8 in October. 

Decatur.—Employment decreased 3.0% whule payrolls increased 2.2% 
in 17 reporting factories in this city. Of the four groups of industries repre- 
sented in the reports, metals and wood products showed increases in both 
employment and payrolls food products in payrolls but not employment; 
while clothing and millinery showed decreases in hoth employment and 
payrolls. The unemployment ratio at the free employment office declined 
from 395.1 in September to 224.6 in October. 

East St. Louis.—Decreases of 3.3% in employment and 6.9% in payrolls 
reported by 20 factories of this city more than offset increases r 
in the preceding month. The metals group, represented by seven estab- 
lishments ran counter to the general movement, adding more wage earners 
and increasing total wage payments. The unemployment ratio of 117.6 
in October was slightly below the ratio of 121.7 reported for September. 

Joliet.—Increases of 1.7% in employment and 4.0% in payrolls in October 
were reported by 25 factories in this city. Four of the six industrial groups 
to which reporting factories of this city belong, shared in the general in- 
creases in employment and payrolls. A millwork establishment and a roof- 
ing plant represented the two industrial groups in which figures for employ- 
ment and payroll showed a decline. The unemployment ratio at the free 
employment offices showed a sharp drop from 415.3 in September to 262.7 
for * October. 

Moline.—Decreases of 1.8% in employment and 1.0% in payrolls reported 
by 15 factories only partially offset the increases reported in the preceding 
month. The metals group, which includes establishments manufacturing 
agricultural implements, continued to show increases in payrolls. A 
printing company and two candy manufacturing establishments were 
mainly responsible for the total decreases. The free employment office 
reported that the completion of two Federal construction projects would 
release many men. Since the number of positions open at the free employ- 
ment offices was less than 100, the unemployment ratio has not pveen 
computed. 

Peoria.—Increases of 8.7% in employment and 19.7% in payrolls reported 
by 33 factories in October continued the upward movement noted during 
the preceding month. The metals and food products groups were mainly 
responsible for the gains reported. The printing and paper goods group 
and a textiles estanlishment suffered losses which practically offset all of 
the gains that were reported a month earlier. The unemployment ratio 
at the free employment office was 141.3 as compared wuth 142.5 in Sep- 
tember. 

Quincy .—Thirteen reporting factories of this city increased employment 
2.0%, but decreased payrolls 2.9%. Tue divergent movement shown by 
these figures was to a large extent the result of the action of two clothing 
establishments which increased the number of wage earners, but reduced 
total wage payments. The metals group showed gains in both employment 
and payrolls. The free employment office reported an unemployment 
ratio of 109.9 in October as against 108.6 the preceding month. 

Rockford.—Sucstantial increases of 5.6% in employment and 21.5% in 
Payrolls were reported by 34 factories in thsi city. All reporting groups 
showed increases. The industries reporting the most important gains 
were those in the metals group and the furniture and cabinet work and 
knitting goods industries. The unemployment ratio at the free employ- 
ment offize declined to 160.3 in October from 170.1 the month before. 

Rock Island.—-A decrease of 2.1% in employment reported by 10 factories 
of this city reversed the upward movement shown by this series since July. 
Payrolls continued to increase, showing a gain of .6 of 1%. Six estab- 
lishments in the metals group were mainly responsible for the movemeats 
shown in the totals for this city. The number of positions available at 
the free employment office of this city was less than 100. 

Springfield.—The reports from 12 factories of this city showed decreases 
of 3.5% in employment and of .1 of 1% in payrolls. Substantial gains 
in the metals group were more than offset by the losses in several other 
groups of industries and particularly by losses reported py a large shoe 
factory and by establishments in the printing and paper goods group. 
The free employment office reported an unemployment ratio of 134.4 for 
October against 126.5 for September. 

Sterling-Rock Falls.—Thirteen reporting factories in these cities showed 
increases of 2.0% in employment and 27.2% in payrolls, which com- 
pensated for the sharp decreases reported in the preceding month. The 
metals group, represented by 11 establishments, was mainly responsible 
for the gains. 

All Other Cities.—A decrease of 1.2% in employment and an increase 
of 5.4% in payrolls were reported by 221 factories in this group of cities. 
With the exception of furs and leather goods, every reporting group showed 
a rise in payrolls. The decline in employment was contributed mainly 
by the food products group, although the furs and leather goods, wood 
products and stone, clay and glass groups also showed declines in employ- 
ment. The metals group increased employment 1.6% and payrolls 8.7%. 


The printing and paper goods, textiles and clothing and millinery groups 
showed appreciable percentage increases in both employment and payroll. 
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Mr. Myers also issued the following statistics: 


EMPLOYMENT, PAYROLLS AND AVERAGE WEEKLY EARNINGS IN 
ILLINOIS, OCTOBER, 1932. 





















































EMPLOYMENT. PAYROLLS. 
Index of Indez of Average 
Per Employment Per Payrolis Weekly 
industry. Cent (Monthly Cent (Monthiy |Earnings 
Change Average Change Average of 
Sept. 15|1925-27==100)|Sept. 15,1925-27—100)| Em- 
to _ to ployees 
Oct. 15 | Oct. Oct. | Oct. 15} Oct. Oct. | Oct. 15 
1932. | 1932.|1931.] 1932. |1932./1931.] 1932. 
All industries. .......--. +1.2 | 58.6 | 70.4 +1.3 | 38.8 | 55.2 | $20.79 
All manufacturing indus._|} —0.2 | 54.4 | 65.7 4-0.8 | 32.5 | 47.7 18.27 
Stone, clay, glass._-_----- —1l1.1 | 43.5 | 53.6 8 | 22.7 | 35.1 17.18 
Misceil. stone, mineral_| —1.6 | 52.7 | 57.9 —7.7 | 27.6 | 38.3 21.69 
Lime, cement, plaster__| —-2.6 | 47.3 | 49.3 | —12.7 | 21.0 | 31.4 16.79 
Brick, tile, pottery---- +7.0 | 28.6 | 39.7 —5.5 | 11.3 | 20.6 13.67 
linc chsls bet deshinnives teaciu —3.7 | 61.3 | 74.9 +8.5 | 61.8 | 79.3 17.00 
Metals, mach’y,convey’ces}) —0.2 | 41.8 | 60.5 +3.2 | 21.1 | 38.6 17.18 
Iron and steel_.._...-- —0.8 | 58.1 | 72.2 +5.9 | 25.0 | 43.4 13.39 
Sheet metal w’k, hardw_| —0O.1 | 50.7 | 66.7 +8.1 | 41.8 | 67.4 15.93 
Tools, cutlery _....._-- —7.1 | 31.5 | 46.4 +6.5 | 13.5 | 26.9 16.34 
Cook’g & heat’g appar.| —3.6 | 49.5 | 68.3 —1.2 | 21.3 | 36.9 16.46 
Brass, cop., zinc & other}; +0.2 | 52.0 | 66.7 | +10.6 | 30.3 | 45.6 19.61 
Cars, locomotives - ----- +6.3 7.0 | 14.3 | +17.4 3.9 | 10.4 16.11 
Automobiles, accesories; —10.9 | 34.2 | 70.7 +4.5 | 25.8 | 44.7 20.42 
Machinery ...........- +13.3 | 45.9 | 58.9 | +33.1 | 31.3 | 46.8 18.67 
Electrical apparatus._.__| —8.5 | 32.0 | 61.8 | —14.4 | 13.4 | 30.0 23.04 
Agricultural implements} +23.5 | 38.3 | 43.0 | +24.8 | 17.7 | 24.6 14.64 
Instruments & appli’ces} —1. 43.3 | 61.1 +3.8 | 20.2 | 29.8 20.12 
Watches, jewelry-_-_---_- +16.0 | 38.2 | 66.1 | +33.8 | 27.4 | 52.3 16.57 
, eee eee —2.2 es a +1.9 cer baw 30.73 
Wood products-_-_---..-.- +0.7 | 34.3 | 46.2 +8.8 | 21.2 | 34.0 14.75 
Saw-planing mills-_----- +4.9 | 31.9 | 45.5 +7.2 | 14.4 | 30.4 15.49 
Furn., cabinet work.---| +3.3 | 36.4 | 48.3 +9.4 | 21.3 | 33.8 14.05 
Pianos, musical instr’ts_| +2.7 | 21.3 | 25.9 | +35.9 | 12.2 | 14.8 20.57 
Miscell. wood products_| —7.5 | 41.1 | 52.7 +1.0 | 22.5 | 33.2 14.06 
Furs and leather goods_..| —4.0 | 83.8 | 83.8 —5.0 | 44.0 | 45.3 12.42 
Aree +9.6 | 98.3 | 06.7 +9.5 | 79.4 | 91.1 22.19 
Furs, fur goods. -_.-_--- +3.2 ial ena Eee eee fee 36.59 
Boots and shoes_------ —6.1 | 76.5 |183.1 —9.7 | 37.7 | 37.5 10.65 
Miscell. leather goods.-| +2.9 | 34.1 | 37.4 | +11.7 | 25.5 | 33.8 15.66 
Chemicals, oils, paints...| +0.6 | 68.7 | 79.4 +2.0 | 55.0 | 71.6 21.22 
Drugs, chemicals---__--_ —0.4 | 61.6 | 68.5 +5.9 | 43.8 | 56.2 18.48 
Paints, dyes, colors._._..| +5.7 | 65.1 | 73.7 | +16.8 | 63.2 | 78.2 22.67 
Mineral & vegetable oll_.| —0.9 | 69.6 | 78.2 —1.5 | 66.5 | 84.8 24.20 
Miscellaneous chemicals) +0.3 | 68.2 | 83.8 —5.3 | 44.0 | 62.6 16.83 
Printing and paper goods.| +2.9 | 70.5 | 82.3 +2.4 | 42.3 | 59.1 26.40 
Paper boxes, bags, tubes] +7.3 | 73.1 | 81.4 +8.4 | 44.6 | 56.4\ 20.12 
Miscell. paper goods.--| +0.1.| 76.3 | 84.0 —0.3 | 56.6 | 79.0 18.68 
Job printing...._-___ —0:5 | 49:8 | 62:9] —0.9 | 24:2 | 36.2| 24.94 
Newspapers, periodicals} +1.1;| 84.0 | 88.8] —1.5 | 59.5 | 78.6! 36.17 
Edition bookbinding...| +7.4,| --- oon +68 tes sae 28.16 
Lithographing & engrav.} +8.1 i be fei +12.1 ape RM 28.32 
Wine aievenkacuces +6.3 | 70.3 | 79.7 +4.5 | 63.0 | 80.1 15.91 
Cotton, woolen goods_-_| +2.8 | 94.1 |106.0 +2.7 1104.2 {140.5 20.09 
Ee eae +10.6 | 67.5 | 86.2] +16.1 | 71.4 | 99.1 12.08 
Thread and twine__--_-_-_ +4.9 | 59.2 | 62.0 —7.4 | 43.3 | 57.6 12.55 
Miscellaneous textiles..| +7.7 | 94.7 | 92.2 +4.3 | 63.0 | 65.8 15.63 
Clothing and millinery.._.| —0.1 | 67.7 | 68.1 | —12.1 | 33.8 | 42.5 14.19 
Men’s clothing-_-_-____-_- —0.2 | 61.1 | 61.7 | —15.0 | 33.2 | 38.0 15.47 
Men’s shirts, furnishings} +13.6 | 61.9 | 70.1 | +18.1 | 50.1 | 74.4 13.11 
Overalls, work clothes-- +2.0 | 24.5 | 23.0 —7.0 | 23.1 | 25.5 7.58 
Men’s hats, caps___.___ —2.1 se --- | ~—228 eek ome 19.02 
Women’s clothing_--__- —6.8 | 75.2 | 74.2 | —13.3 | 31.1 | 41.0 10.96 
Women’s underwear_..| +3.9 |109.5 | 90.4 | +23.3 | 88.8 (103.8 14.80 | 
Women’s hats. -_--_-__- —8.7 asibas --- | —47.3 dite siahies 12.16 
Food, beverages, tobacco_| —0.7 | 82.3 | 75.7 —0.2 | 60.9 | 71.4 19.79 
Flour, feed, cereals___-_ +0.1 | 83.6 | 77.9 | +16.1 | 75.3 | 75. 23.46 
Fruit, vegetable canning) —58.9 | 73.0 | 76.4 | —31.7 | 41.1 | 52.0 12.81 
Miscellaneous groceries _ +3.5 | 77.8 | 80.9 +9.9 | 62.5 | 83.7 24.06 
Slaughtering, meat pkg_} +1.9 | 82.8 | 84.6 +0.3 ! 70.1 | 90.3 20.80 
Dairy products-_--______ —1.3 | 82.6 | 92.8 —2.2 | 67.8 | 89.5 29.32 
Bread, other bak’y prod., —1.2 | 58.8 | 68.9 —5.2 | 54.3 | 60.6 22.57 
Confectionery _________ +4.4 1136.9 | 85.5 —4.2 | 68.2 | 55.9 13.60 
Beverages_..___._.__- —9Q.1 | 54.1 | 78.7 +9.6 | 40.4 | 64.1 24.38 
Cigars, other tobaccos__| +94.4 | 38.7 | 69.4 | +48.8 | 31.4 | 64.0 13.94 
Manufactured ice______ —20.6 | 68.7 | 90.4 | —12.1 /112.2 [146.2 37.53 
I okt weitere icin. —20.5 mete --- | —15.4 ete Kee 31.75 
Miscell. manufacturing_..; —1.3 hae eee ee) X. | wets +5 18.46 
Non-manufacturing indus_}| +3.5 ia nates +1.9 ate ae 24.66 
Trade—Wholesale & retail) +1.1 | 53.7 | 62.8 +1.8 | 45.8 | 59.7 23.47 
Department stores_-_-.-_-_ +0.7 | 84.2 | 92.9 +3.8 | 74.7 | 96.9 19.06 
Wholesale dry goods__.| —6.8 | 66.4 | 76.3 —4.5 | 60.7 | 64.9 21.47 
Wholesale groceries._..| —1.3 | 56.2 | 77.2 —1.3 | 56.1 | 72.3 27.42 
Mail order houses----_-_- +2.0 | 45.7 | 54.8 +4.8 | 32.0 | 44.6 17.91 
Milk distributing. _____ —0.9 ne ane —1.4 wanes ie 44.31 
Metal jobbing.--...___ +4.7 en% ae +0.6 ae ates 21.96 
eee —1.0] --- ie —3.6 | --- ie 15.54 
Hotels and restaurants_| —0.7 rep. Tae —3.7 re ae 15.62 
LOUBOINGS... wc cccccee —3.4 | 74.8 | 89.5 —3.1 | 53.7 | 79.2 14.77 
Public utilities__..._____ —1.0 | 75.3 | 86.1 —3.0 | 65.8 | 89.5 26.64 
Water, gas, light & pow_| —1.8 | 79.5 |109.0 .6 | 36.0 | 53.7 31.93 
: |.’ pap tapas —0.8 | 88.7 | 96.1 —2.9 | 77.6 {104.3 22.60 
Street railways.....___ —0.8 | 75.9 | 84.1 —65.1 | 84.8 |103.7 30.57 
Railway car repair_____ —0.6 | 44.0 | 47.0 —2.1 | 46.0 | 70.6 20.60 
OO BIN ie 6 ines +203.5 | 55.5 | 75.8 |+315.2 | 29.1 | 32.2 23.83 
Building, contracting..._| +11.9 | 16.6 | 27.5 +2.2 | 14.8 | 24.3 23.82 
Bullding construction..| +13.8 11.3 | 22.3 +3.1 8.5 | 20.6 26.63 
Road construction---_-_- +9.4 {386.2 (132.0 —0.2 pues 132.1 18.91 
Miscell. contracting.---| +11.0 | 15.9 | 22.2! +2.5| 15.2! 31.1 | 23.93 
CS eR 


Further Increases Reported by Federal Reserve Bank 
of Philadelphia in Emp!'oyment and Payrolls in 
Pennsylvania Factories from Septmber to October 
—Payrolls of Delware Factories Increased While 
Employment Decreased. 

“Factory employment in Pennsylvania showed a further 
gain of about 3% and wage payments 8% from September 
to October, according to reports to this Bank,’’ states the 
Philadelphia Federal Reserve Bank, “from 8J4 manu- 
facturing plants employing nearly 230,000 workers with a 
weekly payroll of $3,531,000. These increases continued to 
be larger than usual,’’ the Bank also noted, ‘“‘the movement 
having been steadily upward for three successive months. 
Employment in October thus was 9% larger and wage 
payments 19% greater than in July, when record low levels 
were reached. These gains during the three months were 
considerably larger than the usual seasonal increases esti- 
mated for this period.’’ Under date of Nov. 18 the Bank 
further reported as follows on factory employment in Penn-. 
sylvania and Delaware: 


Operating time showed a similar upward trend. Employee-hours 
actually worked increased steadily for three months, the gain in October 
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being almost 9% over the September level, according to reports from 570 
factories, employing 175,000 workers, whose weekly compensation amounted 
to nearly $2,596,000! Compared with the low point in July, plant opera- 
tions were expanded by 26%. As in the case of employment and wage 
earnings, the upward tendency in working schedules during the autumn 
months was much more favorable this year than in the past two years. 

Virtually all manufacturing groups reported appreciable gains in em- 
ployment and payrolls from September to October, the largest increases 
occurring in textile, stone, clay and glass, leather and metal products 
industries. The group covering chemical and related products showed 
declines, owing solely to decreases in employment and payrolls of the 
petroleum refining industry. Lumber products registered a gain in em- 
ployment but a decline in wage earnings. 

All industrial areas of this District, except that represented by Wil- 
mington, reported marked increases in wage payments; most of them also 
had taken on additional workers in October. Compared with a year 
ago, the areas comprising Hazleton-Pottsvi'le, New Castle, Wilkes-Barre 
and Wilmington sections employed more workers, while the New Castle- 
Wilmington sections employed more workers, while the New Castle, 
Wilmington areas alone showed larger payrolls. 

The Pennsylvania employment index number in October was 62.4% 
of the 1923-25 average, or 13% lower than in October 1931. The payroll 
index number was nearly 39, or 29% lower than a year ago. The em- 
ployee-hours index number was 18% below that of last year. The spread 
between indexes of this and last year has been narrowing noticeably since 
July. 

Delaware factories showed gains in payrolls and working time, but a 
decline in employment. The employment index number in October was 
71, or 5% lower than a year ago; while the payroll index number. was 48, 
or 21% below that in October 1931. 


FACTORY EMPLOYMENT, WAGE PAYMENTS AND 
EMPLOYEE-HOURS IN PENNSYLVANIA. 


Prepared by the Federal Reserve Bank of Philadelphia in co-operation with 
the Pennsylvania Department of Labor and Industry and the United States Bureau 
of Labor Statistics. 


(Index numbers are percentages of 1923-1925 average which is taken as 100.) 









































Empl’ye 
Employment.* Payrolis.* Hours.x 
Per Cent Per Cent % 
Oct. Change From Oct. Change From | Change 
1932 1932 Oct. 
Indez.| Sept. Oct. |Indez.| Sept. Oct. From 
1932. | 1931. 1932 1931. Sert. 
All manufacturing indust_.| 62.4 | +2.8 |—13.1 | 38.7 | +7.5 |—29.0 | +8.5 
Metal products. .......--- 51.0 | +2.6 |—19.2 | 25.9 | +7.5 |—39.5 | +8.9 
Blast furnaces__....-..- 38.6 | +4.0 | +1.0 | 15.4 |4+13.2 |—38.9 |4+17.1 
Steel works & rolling mills} 45.1 | +1.8 |—15.4 | 20.4 | +7.9 |—37.9 | +7.1 
Iron and steel forgings.._| 47.3 |+11.6 |—31.9 | 29.1 |+34.1 |—44.3 |+39.7 
Structural iron work...-| 73.5 | —1.6 |—17.6 | 42.0 | +8.5 |—34.0 | +7.8 
Steam and hot water heat- 
ing appliances__.....- 80.8 | +3.9 | —8.4 | 54.8 |+29.2 |—17.8 |+28.4 
Stoves and furnaces- -- -.- 65.9 | +7.9 | +1.4 | 53.9 |+22.2 | —0.2 iim 
3. 49.1 | +0.8 |—18.2 | 20.9 | +6.1 |—36.7 | +4.5 
Machinery and parts....| 53.0 | +2.9 |—26.0 | 28.2 |+14.2 |—40.0 |+14.4 
Electrical apparatus._.-| 72.4 | +6.5 |—24.5 | 43.7 | +2.1 |—45.1 | +7.5 
Engines and pumps-_-.-.-- 33.9 | +1.5 |—20.4 | 18.3 |+11.6 |—38.0 | +9.9 
Hardware and tools_-_--- 55.2 | +0.2 |—17.9 | 29.6 | +5.3 |—39.6 | +7.1 
Brass & bronze products_| 53.0 | +1.0 |—13.1 | 29.1 | +0.3 |—39.8 | —0.7 
Transportation equipment_| 37.37! +1.6 |—31.3 | 20.6p| +0.5 |—51.9 | +3.6 
Automobiles_--.....--- 26.5 | +2.3 |—51.9 | 13.1 | —3.0 |—44.5 | +3.2 
Automobile bodies & parts} 39.8 |+40.1 |—19.8 | 27.6 |+39.4 |—50.1 |+55.4 
Locomotives and cars...| 20.7 | —0.5 |—10.0 | 11.0 | +5.8 |—25.7 |+10.2 
Railroad repair shops._.| 67.6 |+15.0 | +3.5 | 34.5 |+58.3 |—34.8 | +67.2 
Shipbuilding. --..-.---- 24.9 |—50.3 |—38.4 | 27.3 |—65.1 |—50.5 |—68.2 
Textile products_......--- 89.2 | +5.1 | —0.4 | 70.6 |+15.7 | —9.0 |+14.4 
Cotton goods. -..-....-- 59.5 | +4.2 | —6.7 | 47.9 | +5.5 |—10.0 |+15.3 
*Woolens and worsteds.__| 63.2 | —2.2 | —5.1 | 44.3 | +2.5 |—20.0 |+15.2 
OE C6GGE. cb eiecine nna 102.3 | +4.5 | +9.6 | 83.4 |+15.2 | —7.4 |+13.0 
Textile dyeing & finish’g| 74.3 | —5.0 |—12.1 | 62.1 |—10.6 | —9.1 | —8.7 
Carpets and rugs..-.-.-..- 54.5 | +9.7 |—18.7 | 36.2 |+28.4 |—38.7 |+28.0 
NS dick inte des adds mtaintesl 67.1 |+14.7 | —8.8 | 61.1 |+10.3 | +5.7 are 
NS EE eS 108.0 | +6.6 | +0.2 | 95.2 |}+23.8 | —1.8 |+16.7 
Knit goods, other._-..-- 92.1 | +5.7 | —0.2 | 78.6 |+27.4 | +2.3 |+37.5 
Men’s clothing. .....--- 81.6 |+15.1 | —1.1 | 59.5 |+16.9 |—18.2 |+41.8 
Women’s clothing---.-.-- 87.8 | —3.2 | —8.7 | 56.3 | —3.8 |—27.3 |—31.3 
Shirts and furnishings. ..|122.2 | +2.2 |—18.7 | 81.3 | +5.2 |—35.1 | +5.9 
Foods and tobacco-_-_--.-.-- 98.9 | +2.3 | —5.3 | 80.7 | +2.9 |—14.4 | +3.3 
Break and bakery prods.| 95.4 | +0.8 | —8.3 | 77.6 | +0.1 ;—20.2 | —0.4 
Confectionery ......-.-..- 103.0 |+14.4 | —4.1 | 94.0 |+23.2 | —9.9 | +7.8 
SE I ad oe nme chi 74.9 |—13.7 |—15.7 | 61.7 |—13.8 |—29.4 |—14.6 
Meat packing. -.......- 94.3 | +0.5 | —1.9 | 75.5 | +1.5 |-—12.1 | +0.4 
Cigars and tobacco. -..-- 97.7 | —0.3 | —4.1 | 74.2 | —2.2 |—10.1 | +7.5 
Stone, clay & glass products} 49.0 | +6.8 |—15.1 | 23.8 |+12.3 |—38.5 |+10.3 
Brick, tile and pottery.-} 49.8 | +6.9 |—27.3 | 21.9 |+14.1 |—44.4 | +9.1 
GE Getctecdancaen 44.2 | +4.0 |—10.3 | 20.3 | +4.1 |—39.9 | +8.2 
NES hain ods cvtide se 59.0 |+12.6 | —1.2 | 38.2 |4+25.2 |—25.2 |+17.4 
Lumber products-.-...-.--- 45.8 | +1.1 |—19.1 | 30.6 | —1.6 |—36.4 | +6.8 
Lumber & planing mills_| 26.8 | +6.3 |—26.4 | 15.5 | —4.3 |—51.7 | —9.5 
| ee 52.7 | +0.2 |—17.3 | 35.2 | —7.6 |—34.8 | +7.9 
Wooden boxes. _...----- 55.7 | —0.9 | —9.3 | 41.3 |}+15.7 |—19.3 |+20.2 
Chemical products-_---..-.-- 77.2 | —2.6 | —6.5 | 60.2 | —4.4 |—18.2 | —5.9 
Chemicals and drugs...-.| 52.1 +4.6 |—18.0 | 41.0 +8.8 |—28.2 |+25.5 
RS ee See ee ae. 55.6 +0.2 | —9.6 18.6 +1.6 |—42.8 ekcian 
Bxplosives....-.<«c0-c-- 65.6 | +2.7 |—13.8 | 56. +8.6 |—31.4 ee 
Paints and varnishes..__| 84.7 +4.4 | —0.5 | 60.6 |+11.4 |—18.7 |4+11.1 
Petroleum refining-..-.--- 116.9 | —6.3 | —2.5 |103.9 | —9.2 |—10.6 | —9. 
Leather and rubber prod_.| 87.4 | +4.2 | —6.0 | 66.1 |+10.0 |—18.4 |+10.0 
Leather tanning. --..---- 83.5 | +3.0 |—13.6 | 58.2 | +6.4 |—30.0 | +4.7 
OO EE ee eae 102.8 | +4.9 | +2.2 | 83.3 | +3.9 | —1.5 | +5.3 
Leather products, other.| 73.4 | +9.4 | +5.2 | 60.3 | +6.0 | —6.5 | —1.0 
Rubber tires and goods__| 79.0 | +1.9 | —-3.3 | 85.4 |+58.1 +2.3 |+46.7 
Paper and printing------.-- 82.0 | +0.4 |—11.0 | 67.3 | +3.7 |—22.6 | +48 
Paper and wood pulp___.| 73.2 | —1.6 | —7.7 | 50.8 +6.5 |—20.1 +7.3 
Paper boxes and bags__-_| 66.3 +8.2 |—24.1 | 60.7 |+16.7 |—31.7 |+25.0 
Printing and publishing__! 86.9 +0.7 '—10.8 | 74.4 +1.9 '—22.7 +0.4 
p Preliminary. * Figures from 807 companies representing 51 industries. 


z Figures from 570 companies representing 47 industries. 


FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE— 
COMPARISON WITH THE PREVIOUS MONTH BY INDUSTRY. 


Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia. 























Per Cent Change October 
No. | Compared With September 1932. 
of 

Planis.\| Employ- Pay- Employee 

ment. rous. Hours.* 

All manufacturing industries__.........-- 54 —1.7 +0.3 +1.7 
B606G GROEN. cccidbidddeoctinwindéidiea 10 —4.0 —1.7 —3.1 
Transportation equipment. --_- . 5 —4.0 —7.4 —5.2 
i a i a a a a a 3 +0.3 —3.4 +2.5 
ee es NOONE. ckuinwticadetoncnccews 7 —19.3 —65. —11.2 
Stone, clay and glass products..........-- 4 +29.0 +16.0 +13.9 
A i es wane bie 5 —7.2 —12.8 —13.5 
CE GO in on am anacioine 5 +58 +12.8 +19.3 
Leather and_rubber products_..........-- s +1.6 +7.4 +6.7 
PET GE DICE dco ctvtecanasecocats 7 +0.3 +4.6 +3.0 








* Based on reports from 48 plants. 
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FACTORY EMPLOYMENT AND WAGE PAYMENTS BY CITY AREAS. 


Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia. 


(City areas are not restricted to corporate limits of cities given here.) 






































Employment. Payrols. 
Per Cent Change Per Cent Change 
Compared With Compared With 
October Od. 
Indezes.| Sept. Od. Indezes.| Sept. Od. 
1932. 1931. 1932. 1931. 
Allentown-Bethliehem- 

Eee 54.3 +3.4 —124 34.5 +10.6 —27.1 
pO Se 58.9 +2.1 —21.4 35.3 +6.6 —37.4 
ee 56.6 + 10.5 —28.1 38.2 +18.6 —37.2 
Harrisburg 61.7 +2.0 —11.2 43.3 +7.2 —23.0 
Hazleton-Pottsville....| 92.0 +1.9 + 22.7 59.5 +0.2 —13.3 
Johnstown... ........- 38.0 —1.0 —1.6 17.9 +13.3 —40.5 
ae 61.7 +3.4 —19.7 39.0 +9.9 —37.4 
New Castle.......... 40.2 —0.2 +2.6 20.3 +19.4 +2.5 
Philadelphia. -_........ 69.9 +5.9 —11.3 54.3 +6.3 —23.3 

ees 52.8 +2.5 —12.9 21.9 +4.3 —41.3 
Reading-Lebanon. -..-- 67.2 +2.0 —14.4 43.0 +22.9 —25.3 
ERT 60.9 +1.7 —9.6 51.6 +8.9 —13.1 
aaa 69.1 +0.9 —0.6 46.2 +7.2 —7A4 
Wilkes-Barre. _.._._.- 101.1 +3.4 +7.0 75.7 +11.0 —4.8 
Williamsport. .......- 48.9 +7.7 —32.3 34.6 +8.5 —42.2 
Wilmington. -....._-- 71.0 —3.1 +10.9 54.4 —2.3 +3.8 
, ee ee 79.5 +3.8 —7.7 54.8 +6.6 —17.6 








FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE— 
COMPARISON WITH PREVIOUS YEARS FOR 
ALL MANUFACTURING INDUSTRIES. 


Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia. 















































Employment. Payrolls. 
1932 1932 
Indezes. Compared Indezes Compar'd 
with 1931 with 1931 
1930. ; 1931. | 1932. | Per Cent.) 1930. ; 1931 1932. |Per Cent. 
113.1 87.1 79.3 —9.0 | 107.8 77.0 57.8 —24.9 
112.4 87.6 78.5 | —10.4 | 107.0 79.9 59.5 —25.5 
112.9 88.1 75.9 | —13.8 | 108.1 $1.7 57.2 —30.0 
112.6 86.9 74.8 —13.9 | 108.1 79.7 52.8 —33.8 
109.4 86.3 72.6 —15.9 | 103.8 81.1 49.4 —39.1 
107.2 85.6 71.5 | —16.5 | 101.1 78.0 48.5 —37.8 
102.7 84.4 69.8 —17.3 94.2 68.7 45.9 —33.2 
101.6 83.2 68.1 —18.1 93.2 68.9 44.7 —35.1 
98.5 81.2 72.1 —11.2 89.7 64.1 47.9 —25.3 
94.0 74.5 70.9 —4.8 87.1 61.0 48.0 —21. 
87.9 74.9 78.1 54.7 
86.7 76.0 78.7 56.4 
103.3 83.0 96.4 70.9 
we = a 


Rubber Shipments from British Malaya Smaller Accord- 
ing to Rubber Exchange of New York. 


Gross exports of rubber from British Malaya during Oc- 
tober totaled 37,946 tons, The Rubber Exchange of New 
York, Inc., was advised on Nov. 1 by cable, compared with 
41,973 tons exported in September, and 45,911 tons during 
October 1931. 

The Rubber Exchange also reports that for the ten months 
ended with October, Malayan rubber shipments amounted 
to 398,061 tons, as against 435,987 tons during the corre- 
sponding time last year. 
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Tire Manufacturing Companies Entering “Spring Dat- 
ing” Period With No Changes in List Prices of 
Tires or Tubes. 


From the ‘‘Wall Street Journal’ of Nov. 14 we take the 
following: 

The leading tire manufacturing companies are entering the period in 
which they do their spring dating business with no changes in the list prices 
of tires or tubes. This period extends from November 15 to May 15 and 
it is during this time that dealers lay in their stocks for spring business. 
In order to spread the buying out and tend to eliminate extreme peaks and 
valleys in production and sales, the tire companies guarantee the prices to 
dealers during this period against decline. 

The tire companies are making some minor adjustments both up and 
down in dealers’ discounts at this time. On the average the adjustments 
would tend to give the dealer a more advantageous basis for operations. 


a 


John N. Willys States Automobile Prices are Still Too 
_.. High—Chairman_of Willys-Overland Board Cites 
ea Reduced National Incomes as Basic Reason for 
Lower Car Costs to Consumer. ,. ae = 
“‘Now that the election is over and the will of the majority 
expressed, the sooner we all get down to solid fundamentals, 
place our shoulders to the wheel and fully recognize that we 
are in a new era, the sooner we will work our way out of 
the depression and back to business health,’’ John N. Willys, 
Chairman of the Board of the Willys-Overland Company 
declared in an interview at Toledo, Ohio. Mr. Willys said: 


“The voting public indicated that they want a new deal. If that is true 
in our national political life, it is also true in our every-day life. We are 
in unusual times. New precedents are being established. We have to 
scrap our old ideas and methods and start again from scratch. And this 
applies to all forms of industry and business. It is one of the chief funda- 
mentals of this new era and the sooner we recognize it the sooner will we 
find our economic life improving. 

“Take the automobile business—the business I am most closely interested 
in—as an example. What do wefind? Despite the fact that commodities, 
farm products, incomes, &c., have been reduced approximately 50% under 
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the levels of 1929, the prices of automobiles in the class selling under $750 
disclose a reduction of only a fraction more than 4% in the past three 
years. This makes it evident that the price to the consumer is still out of 
range with current incomes. 

“The basis of car prices for 1933 should take into consideration the 
reduced income of the masses. This price does not mean only the lowest 
first cost, but the lowest operating and maintenance costs in the history of 
the automobile. The public in this new era, living under an entirely new 
order of things, with incomes and earning power materially lower than at 
any time in the past decade, must be provided with transportation that is 
within its means to purchase. With present prices of motor cars still out 
of line with purchasing power, I for one feel that car prices must come 
down even further. The automobile manufacturer, particularly the one 
who produces in the lowest priced fields, can only survive on volume and 
unless 1933 car prices are more on a parity with incomes, there would be 
little hope of this great industry taking a leading part in the march back to 
healthier business life. 

“In the matter of economy of operation, the car buyer under existing 
conditions and lowered incomes, has the right to expect considerably more 
miles to the gallon of fuel than in the current automobile. Where it has 
cost the owner approximately seven cents a mile to operate and maintain 
his car, he is not unreasonable to expect that this cost be reduced to four 
cents a mile—or five cents at the most. This would mean that he should 
be provided with a car that will give anywhere from 25 to 30 miles to the 
gallon—that when he fills his fuel tank on Sunday, and driving the normal 
miles that the average owner drives, this tank full of gas should last him a 
week.”’ 


When queried as to the 1933 plans of Willys-Overland, 
Mr. Willys stated that although the program is well ad- 
vanced, he would have nothing definite to give out until 
some time in December. He did hint, however, that the 
company had completed the groundwork for making 1933 
one of the most successful since the formation of the company 
more than 25 years ago. 


<a 
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Prague Plans to Cut Imports of U. S. Tires—Czecho- 
slovak Newspapers Attack Us Because of New Tariffs. 


Under date of Nov. 2 a wireless message from Prague to 
the New York ‘‘Times’’ said: 


Czechoslovak newspapers are filled with violent attacks on the United 
States owing to the increased duties on rubber shoes, which are a product 
of the factories at Bata Zlin. An American investigating committee is 
reported en route to Zlin to settle the question of alleged dumping by the 
Bata concern. 

Minister of Commerce Matousek to-day confirmed the report that the 
government was preparing to retaliate by restricting the importation of 
American automobiles and tires into Czechoslovakia. This country’s an- 
nual exports of rubber shoes to the United States total $300,000, while 
more than $2,000,000 worth of automobile tires are imported from the 
United States. 

The newspaper Lidove Noviny, while protesting against the American 
action, admits the Czechoslovak government is not entirely blameless in 
that by severe “‘restrictions’’ it has cut off the entry of American auto- 
mobiles and films. 


i 
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Consumption of Crude Rubber Shows a Further 
Decline in October—Imports Continue to Increase 
Over Preceding Month, but Are Still Below Those 
of a Year Ago. 





Consumption of crude rubber by manufacturers in the 
United States for the month of October amounted to 21,018 
long tons. This compares with 22,491 long tons for septem- 
ber 1932, and represents a decrease of 6.5% according to 
statistics released by the Tubber Manufacturers Association. 
Imports of crude rubber for the month of October were 
35,473 long tons, an increase of 20.2% above September 
1932, but were 14.3% below October a year ago. 

The Association estimates total domestic stocks of crude 
rubber on hand Oct. 31 1932 at 373,823 long tons, which 
compares with Sept. 30 stocks of 365,789. October stocks 
show an increase of 2.2% as compared with September of 
this year, and were 36.7% above the stocks of Oct. 31 1931. 
Crude rubber afloat for the United States ports on Oct. 31 
1932 totaled 40,176 long tons, as compared with 46,188 
long tons afloat on Sept. 30 1932, and 51,320 long tons afloat 
on Oct. 31 1931. 
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Increase in Shipments of Pneumatic Casings and Inner 
Tubes Continued During September—Production 
Again Falls Off—Inventories Lower. 


Shipments of pneumatic casings for the month of Sep- 
tember amounted to 3,082,285 casings, an increase of 16.1% 
over August this year, but were 2.16%, below September 
1931, according to statistics estimated to represent 100% of 
the industry, as released by the Rubber Manufacturers 
Association, Inc. Production of pneumatic casings for Sep- 
tember 1932 totaled 2,538,720 casings, a decrease of 17.8% 
under August this year and 20% below September 1931. 
Pneumatic casings in the hands of manufacturers Sept. 30 


‘1932 amounted to 6,096,098 units, a decrease of 8.5% below 


Aug. 31 stocks and were 25.3% under Sept. 30 stocks a year 
The actual figures are as follows: 


ago. 
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PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS. 
{From figures estimated to represent 100% of the industry.] 











| Shipments. | Production. Inventory. 
September 1932........____ 3,082,285 2,538,720 6,096,098 
Pn re rae 2,654,863 3,089,201 6,658,974 
September 1931__._.._.____ 3,931,860 3,171,969 8,158,453 





The Association, in its bulletin dated Nov. 11 1932, gave 
the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 


{From figures estimated to represent 80% of the industry.] 
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Pneumatic Casings. Inner Tubes. 
Inven- Out- Shtp- Inven- Out- Shtp- 
tory. pu. ments. tory. put. ments. 
1932— 
January...-.-.| 6,329,417) 2,769,988) 2,602,469) 6,175,055) 2,718,508| 2,803,369 
February -.- -- 7,337,796; 3,098,976| 2,042,789) 7,007,567) 3,056,988; 2,182,405 
te ,902,258| 2,936,872) 2,363,323) 7,558,177] 2,801,602} 2,148,899 
FSS 7,876 ,656| 2,813,489) 2,958,014| 7,552,674| 2,579,768| 2,708,186 
, ee ,502,953| 3,056,050) 3,406,493) 7,130, 2,727,462} 3.093,593 
. 0 x3,999,260| 4,514,663|x8,051,932|/x4,139,358| 4,222,816|x7,215,371 
. ,.. aaa 4,962,285) 2,893,463) 1,923.276| 4,779,814] 2,349,761| 1,727,750 
August....... 5.327,179| 2,471,361) 2,123,890) 4,901,884) 2,198,560) 2,002,347 
September..--| 4,876,878) 2,030,976| 2,465,828) 4,602,160] 2,081,146| 2,478,234 
. 26,583,838) 27,937,513 24,736,611) 26,360,154 
1931— 
January .....- 7,165,846) 2,939,702) 2,995,479} 7,551,503) 2,898,405) 3,249,734 
February ---.- 7,628,520) 3,188,274| 2,721,347| 9,936,773] 3,132,770| 2,720,135 
| |, ae 8,011,592) 3,730,061) 3,297,225) 8,379,974] 3,559,644| 3,031,279 
fC SS 8,025,135) 3,955,491| 3,945,525) 8,330,155| 3,693,222| 3,708,949 
es 8,249,856| 4,543,003) 4,332,137) 8,438,7 4,329,731) 4,224,594 
| eee 8,357,768) 4,537,970| 4,457,509) 8,403,401] 4,286,467! 4,317,543 
: aI. £ ,565| 3,941,187) 4,369,526) 7,671,801| 3,964,174) 4,664,964 
AMEE... wi skew 7,117,037| 3,124,746) 3,967,987) 7,019,217| 3,548,335) 4,240,403 
September. -.--| 6,526,762) 2,537,575) 3,145,488! 6,476,191| 2,759,431) 3,320,103 
_ 6,640,062! 2,379,004; 2,281,322) 6,658,913) 2,461,578) 2,250,494 
November___.- 6,335,227| 2,000,630) 2,309,971) 6,495,708) 1,954,915) 2,075,716 
December. ---- 6,219,776) 2,114,577) 2,225,036) 6,337,570) 2,077,704) 2,213,261 
TW 2s. oc. 38,992,220/40,048 ,552 38,666,376 /40,017,175 
1930— 
January....-. 9,539,353) 3,588,862) 3,525,404/10,163,267| 3,685,410) 3,885,717 
February --._- 9,928,238| 3,644,606) 3,356,104/ 10,428,968) 3,707,066| 3,469,919 
Mareh.........- 10,010,173) 3,890,981) 3,773,865|10,543,026| 3,952,921) 3,781,789 
, eee 10,461,208) 4,518, 4,071,822|11,027,711) 4,408,0 3,878,697 
| | >See 10,745,389| 4,573,895| 4,173,177|11,081,523| 4,428,367) 4,058,847 
, Se. 10,621,634! 4,097,808) 4,234,994) 10, ,444| 3,959,972) 4,212,082 
July ° ,318| 3,193,057| 4,357,836| 9,325,602) 3,151,107] 4,684,182 
8,678,164| 3,332,489) 4,139, 8,589,304) 3,836,880) 4,609,856 
7,849,411) 2,692,355, 3,524,141) 8,052,121) 3,053,424) 3,632,458 
7,842,150] 2,865,933) 2,799,440) 8,413,578) 3,161,048) 2,777,965 
7,765,786) 2,123,089) 2,267,465) 8,250,432) 2,143,609) 2, 654 
7,202,750) 2,251,269| 2,688,960) 7,999,477; 2,448,195) 2,729,973 
40 ,772,378|42,913,108 41,936 ,029'43,952,139 








CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 


























Consumptton . x Production, 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars Trucks 
(80%) (80%) (100%) (100%) | (100%) 
Calendar years: (Pounds) (Pounds) (Gallons) 
ESE S ee 165,963,182) 518,043,062) 10,708,068,000| 3,929,535) 535,006 
| ae -----| 177,979,818) 515,994,728/12,512,976,000| 3,093,428) 486,952 
See ereeek 222,243,398) 600.413,401/13,633,452,000| 4,024,590) 576.540 
I saver oot oie otes 208,824,653! 598,994,708/14,748,552,000] 4,811,107! 810,549 
SS 158,812,462) 476,755,707) 16,200,894,000| 2,939,791) 569,271 
_ eee 151,143,715) 456,615,428) 16,941,750,000) 2,036,567| 435,784 
First 9 months of: 
. ea e+ maces 125,589,362) 377,317,358) 12,900,510,000| 1,829,090) 367,600 
_ SEE © 106,816,120; 341,950,101/11,853,324,000] 1,011,830) 198,749 
Month of Sept. 1932 8,417,417! 27,577,826! 1,413,720,000 66,489| 19,994 





x These figures include Canadian production and cars assembled abroad the 
Parts of which were manufactured in the United States. 


WHOLESALE PRICES OF COMMODITIES. 
































Index Numbers. 
Average Prices. 1926—100. 
Commodity. 

Sept. Aug. Sept. | Sept. , Aug. , Sept. 

1932. | 1932. | 1931. | 1932. ] 1931. | 1931. 

INN. ini dine hittin mic i res ee ---- | 66.3 | 65.2 | 71.2 
Crude rubber (cents per pound). -___-_ ir hataines pee 8.2 7.9 | 10.6 
Smoked sheets (cents per pound)__| .039 .038 051 8.1 7.8 | 10.5 
Latex crepe (cents per pound)_.__| .045 045 054 9.0 9.0 | 10.8 
Tires (dollars per unit)...._..______ Siders aes eons 4 G41 O41 BD 
Balloon (dollars per unit)_._____-. 9.14 8.74 9.59 | 41.5 | 39.7 | 43.6 
Cord (dollars per unit)........_-- 4.84 4.57 5.28 | 50.9 | 48.1 | 55.5 
Truck and bus (dollars per unit)__| 26.85 | 25.46 | 31.13 | 43.9 | 41.6 | 50.8 
Tubes, inner (dollars per unit)______ 2.20 1.96 2.43 | 39.1 | 34.7 | 43.1 

a 


Review of Building Situation in Illinois During October 
and First Ten Months of 1932 by Illinois Depart- 


ment of Labor. 
“Building reports for October 1932, from 45 Illinois cities 
show relatively small declines from the figures for September 
1932, amounting to 3.7% in the number of buildings auth- 


orized by permits and .2 of 1% in total estimated expendi-” 


ture,’’ according to Howard B. Myers, Chief of the Division 
of Statistics and Research of the Illinois Department of 
Labor, in reviewing the building situation in that State. 
According to Mr. Myers, “‘the total estimated expenditure 
for October 1932, for all reporting cities, however, was 62.3% 
below the total estimated expenditure reported for October 
1931, by the same 45 eities.’’ Under date of November 12 
Mr. Myers also said: 


The loss in total estimated expenditure for the State during October was 
attributable to declines of 22.8% in the total estimated expenditure for 
Chicago projects, and]12.6% for] the 23jreporting cities outside the metro- 
politan area. In contrast to these declines the totallestimated expenditure 
reported by the group of 21 ‘suburban cities increased 74.7%. 
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In October, two building classifications, new residential building and new 
non-residential building, showed increases over the preceding month. The 
increase in the former classification was 5.5% while that for the latter was 
9.0%. The increase in total estimated expenditure for new residential 
building was the third consecutive monthly increase reported. “Gketetwl 
estimated expenditure for additions, alterations, repairs and installations 
reported for October was 10.8% below the aggregate for this classification 
in September 1932. 

In Chicago the decline in total estimated expenditure for October was 
caused by declines of 42.7% in proposed expenditure for residential build- 
ing, and 44.4% in the proposed expenditure for additions, alterations, 
repairs and installations. New non-residential building, however, increased 
56.5%. In October the index of estimated expenditure for total building 
in Chicago was 1.9; for new residential building in Chicago, 0.8; for new 
non-residential building, 1.5; and for additions, alterations, repairs and 
installations. 15.8. (Monthly average 1929—100*.) The October index of 
total estimated expenditure for Chicago building is the lowest of any monthly 
index in the series which begins with January 1921, while those for new 
residential building and for additions, alterations and repairs are the lowest 
in each of these two series which begin with January 1926. 

In October 1932, the 21 suburban cities reported a gain of 120.3% in 
the estimated expenditure for new residential building, and an increase of 
72.7% in additions, alterations, repairs and instaliations. A decrease of 
14.0% in the estimated expenditure for new non-residential building was 
reported by these cities. Eleven cities in this group reported gains in Oc- 
tober 1932, over the preceding month and five—Blue Island, Evanston, 
Glencoe, Highland Park and River Forest—reported gains over October 
1931. The total estimated expenditure for Evanston in October 1932, was 
$191,950, of which $94,000 was to be expended for a new sorority house 
at Northwestern University. In this same city 23 addition, alteration, 
repair and installation projects were authorized at an estimated cost of 
$80,000. 

For the group of 23 reporting cities outside the metropolitan area the 
estimated expenditure for new residential building in October declined 
36.2%, and that for new non-residential building declined 7.5% from the 
corresponding figures for September 1932. The estimated expenditure for 
additions, alterations, repairs and installations increased 1.5% over Sep- 
tember 1932. Eight cities in this group reported increases in October 1932, 
over the preceding month and three—Bloomington, Canton and Kankakee 
—reported increases over October 1931. Kankakee reported the proposed 
erection of a factory building estimated to cost $55,000. 

Of the total estimated expenditure reported in October 1932, by the 45 
cities of the State, 30.4% was to be expended for Chicago building projects, 
33.0% for projects in the suburban reporting cities, and 36.6% in the re- 
porting cities outside the metropolitan area. Of the total estimated ex- 
penditure authorized in October by the 45 reporting cities, 29.9% was to 
be expended for new residential building, 33.2% for new non-residential 
building, and 36.9% for additions, alterations, repairs and installations. 

For the first ten months of 1932, the total estimated expenditure for all 
the reporting cities of the State was $12,370,530. This represents a decline 
of 83.1% from the total authorized during the first ten months of 1931. 
For Chicago, the total for the first ten months of 1932 was 87.7% below 
the total for the same period in 1931. For the reporting suburban cities 
the cumulative total declined 80.2%, and for the reporting cities outside“ 
the metropolitan area the decline was 69.2% for the same period. Two 
reporting cities of the State—Murphysboro and Rockford—showed larger 
total estimated expenditure for building projects for the first ten months 
of 1932 than for the same period of 1931. 


TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN OCTOBER 
1932, BY CITY. 






































October 1932. September 1932. October 1931. 
City. No. of| Estimated | No. of| Bstimated | No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. Bldgs. Cost. 
> $ 3 
Total all cities........-. 931) 1,111,191 961) 1,113,048] 1,520; 2,949,905 
Metropolitan area....-.-. 542 704,087 522 647,244 861| 2,059,238 
ee ES eee re 351 337,945 348 437,625 588) 1,315,867 
Metropolitan area, ex- 
cluding Chicago ... 191 366,142 174 209,619 273 743,371 
ae 13 7,225 15 38,550 20 16,190 
Blue Island.......-- 14 16,865 22 8,022 25 8,515 
Ct cotvewenedace 16 10,245 6 4,550 14 19, 
CO ES eee 35 191,950 24 55,750 24 142,250 
Paces Park. nwaccc«ss 4 375 16 2,670 11 94,600 
RNIN os in. wo apace nena 4 8,500 1 50 5 3,850 
Glen Ellyn....-.-.-.-- 7 1,770 7 6,300 14 47,900 
POSSE eae 3 400 4 2,550 6 1,225 
Highland Park..-.-.- 14 21,494 15 17,325 16 19,774 
Kenilworth 1 100 1 1,500 6 ° 
La Grange--- 4 5,250 2 600 11 9,530 
Lake Forest. 13 11,918 8 14,818 14 91,533 
Lombard -- --- 3) 250 oe ys 0 10 4 
Maywood........--- 4 3,200 5 1,015 14 29,100 
a | 2 ae 18 22,985 16 29,410 28 69,970 
 & ">a 4 5,100 9 11,285 16 ,860 
River Forest ...-...-- 2 30,000 6 1,144 5 1,840 
West Chicago.....-- 3 1,150 2 1,680 a 6,000 
.. 4 1,525 2 7,500 14,800 
Wilmette... .< ccccave 14 18,200 6 2,475 12 122,175 
TRIN cc dkicenccace 11 6,640 7 2,425 9 . 








Total outside metropolli- 




















ge” eee 389 407,104 439 465,804 659 890,667 
BIE 6 ok cw tcaicaint 13 4,480 14 13,027 34 16,033 
BEE. cadens 12 2,380 23 9,582 40 31,219 
RATE x0! ce Ca weneue aaa gee 1 100 3 ,200 
Bloomington..-....- 4 54,000 2 8,000 2 12,000 
CONES 6 cdnicn sess 1 3,000 3 670 4 1,050 
Ce. ncvdaaionas Se 1 5,000 2 9,000 
I 7| 12,473 6 11,758 14 64,650 
pO SPR 16 2,645 21 14,762 18 49,700 
East St. Louls.....-. 40 27,075 43 32,835 45 35,185 
itis o ceibmin dad 36 6,401 40 14,718 50 181,000 

Se 7 ,400 7 ,585 13 27,025 
Granite City...-.-.-- at. <a a 1 3, 

Ee eer 9 21,400 10 14,800 32 45,708 
Kankakee.......... 6 61,580 1 167 6 4,018 
ION 5a « witaiinits aot 61 18,677 54 25,171 62 40,217 
Murphysboro....-.-- Se, a es a: Fe he, bial, on tana 
cS: GR Bien oom) pera 4 10,400 
PAs newediedScinis 37 73,825 39 84,600 88 158,930 
OEE. cicmiaindast 18 1,618 17 9,005 17 18, 
OU” ae al 18 17,425 20 12,115 46 25,370 
Rock Island.......-- 48 20,621 57 9,091 51 25,173 
eee 49 64,694 76 45,318 105 86,007 
Waukegan ......--.-- 7 12,410 4 147,500 22 42,742 








* Based on the monthly average for 1929, as 100. See Aug. 1932 issue of ‘“The 


Labor Bulletin,” page 36, for indexes of estimated expenditure for Chicago building, 
by building classification, Jan. 1926, through July 1932. 
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TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH OCTOBER 1932, BY CITY. 






























































Jan.-Oct. 1932. | Jan.-Oct. 1931. 
Ci. 
No. of | Estimated | No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. 
+ $ 
A I hi iicas ce thn tntn tests titty i nile 8,984) 12,370,530) 14,799) 73,048,970 
Metropolitan area_........---------- 5,018} 8,250,581) 8,583) 59,662,581 
RN dais nckscan Sol aeaick diene 3,610| 5,774,518) 6,063) 47,134,604 
Metropolitan area excluding Chicago-- 1,408 2,476,063) 2,520; 12,527,977 
a a iat dah inte ieee 112 95,429 222 666,969 
Blue Island - - 140 74,627 240 217,889 
3 See 83 64,275 135) 1,054,028 
Evanston... - 204! 720,950 312} 3,130,250 
Forest Park. . ah 65 20,545 112) 240,485 
Glencoe........- 2 22 90,921 42! 171,390 
Glen Ellyn_..--- 43 68,575 81 214,814 
Ee igs 37 84,114 86 210,674 
Highland Park-.._...-- Si 112 211,294 151 429,430 
Cf ESS re om 8 3,790 26 102,650 
SES Sr paar een ee 29 16,575 77 118,255 
a 87 177,941 146 1,010,041 
a ema 28 11,185 62 51,463 
Eo Lhe EA che bed nines awa 69 170,458 163 537,264 
i ae ai ws cists iii os i erie ale 111 242,945 210 804,258 
is sis we acticin dinseccatio dive 33 38,240 117 473,505 
a sri we pulang 22 84,904 43 662,948 
SE Es oa a aitnaawebie osu 15 10,380 25 35,490 
abh God abe thai edie ham wiin 48 104,525 45 144,400 
RSE EES GEESE 66 51,255 136 909,344 
. se a ane eit ere 74 133,035 89 1,342,430 
Total outside metropolitan area_...-_-- 3,966 4,119,949} 6,216; 13,386,389 
FE a ee RE oe ee 190 174,261 315 462,417 
bin adigdint trie ga wnmminiutinck am ti 202 122,557 443 1,080,363 
Ce es ct isinws dahl 9 2,800 24 38,410 
Ps pbnte saannsacebekude 32 285,000 57 701,700 
CNT b66 dite dbieaiacrwsasaecae 32 25,895 43 34,770 
ON a a a a ae ce 4 29,000 9 36,000 
I ie sti ara cen in sca chied Anis extol 84 113,599 120 236,916 
OS ae ae es clad 149 173,541 222 731,955 
RE ER ee eee ee a 374 237,407 470 1,015,696 
RRS VEC RTS iF Rap ene Fen ees ee ea 259 148,293 419 569,681 
SI ihn ise is'nt tg eibca cne.o  sh 75 92,561 119 248,523 
GRE EES a ee er 3 600 15 66,150 
LL SRS RSE ees ete 101 128,900 305 850,497 
I iduk tess wwe kinnwdadkeel 32 90,528 53 96,698 
i ah ws cdcinlen ub wae aad x 471 177,256 610 487,530 
Er eae 4 12,000 7,500 
at oa tw Sermlae 19 31,800 67 503,100 
eb olka welowdmde ouie 460 550,330 708 1,492,232 
I A ck sal itis ei niliaanicy ooctecwer Gidaras nie 132 49,698 145 1,347,863 
I si in ins bs Soca als ean aandees baa 222 739,405 524 595,352 
a a ee 466 156,344 565 440,151 
SEITE GEE Oe EARS EY 569 497,989 774 1,701,066 
CR oo eis oR See ea iN 77 270,185 206 641,819 
; : 


Business and Agricultural Conditions in Minneapolis 
Federal Reserve District—October Volume of Busi- 
ness Smaller than in October a Year Ago. 


The Federal Reserve Bank of Minneapolis, in its pre- 
liminary summary of agricultural and business conditions 
issued Nov. 17, stated that ‘“‘despite increased grain market- 
ing, the volume of business in the Ninth (Minneapolis) 
Federal Reserve District during October was smaller than 
in October last year.’’ The Bank also reported as follows: 


The bank debits index declined considerably during the month and was 
much lower than for the same month last year. The country check clearings 
index also declined during October, but was on the same level as in October 
a year ago. Total freight carloadings were nearly 20% smaller in October 
1932 than in October 1931, although there were small increases in coal, 
coke and grain and grain products. Total marketings of grain were much 
greater than a year ago, when extremely small crops were harvested in this 
district, but shipments of flour and other manufactured grain products 
showed a decrease which practically offset the increase in grain marketings. 
Carloadings of livestock were much smaller than in October of last year, 
when hogs, sheep and calves were received at South St. Paul in record- 
breaking or record-equaling quantities. Electric power consumption was 
smaller in October than in the same month a year ago. 

The estimated cash value of major farm products marketed in October 
was smaller than the 1932 high point established last month, but with that 
exception was higher than any month since November last year. The 
October estimate was 29% smaller than the estimate for October last year, 
more than half the decrease being on account of the large reduction in the 
value of hogs marketed. All grain prices and all important livestock 


prices as well as prices of butter, milk, eggs, poultry and potatoes were 
lower than in October 1931. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 
% Oct. 1932 





Oct. 1932. Oct. 1931. of Oct. 1931. 

Bread wheat larael as eaesieniaiihs acti as ie aden tnti ae date $7,587,000 $5,630,000 135 
ESR One 1,436,000 1,410,000 102 
Rye DUEREM MP winUbs oetcnsodundsneuuce 157,000 53,000 103 
eg 1,801,000 1,983,000 91 
aS i oiaiaiot: 3,102,000 4,206,000 74 
ES I OSS 7,092,000 11,220,000 63 
RN re nr os es 5,280,000 12,531,000 42 

Total of seven items_____.__.________ $26,455,000 $37,133,000 71 


The United States Department of Agriculture Nov. 1 preliminary esti- 
mate of corn production in the four complete States in this district was 
slightly higher than the Oct. 1 forecast, a 10 million bushel increase for 
Minnesota more than offsetting decreases in the other three States. The 
preliminary estimate of potato production in each of the four States was 
reduced, with the exception of North Dakota, which was unchanged. The 
four State preliminary estimate of flaxseed production was reduced 4% 
from the Oct. 1 forecast as a result of acreage abandonment in North 
Dakota and South Dakota. The 1932 preliminary estimates, however, are 
larger than the final 1931 estimates for each of the three crops, corn, potatoes 
and flaxseed. 


a 

Lumber Production and New Business Show Declines. 
In accord with the usual seasonal decline, lumber produc- 

tion during the week ended Nov. 12 was less than during any 
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week of the preceding four months and was lowest except for 
the Fourth of July week since early March, aecording to 
telegraphic reports to the National Lumber Manufacturers 
Association from regional associations covering the operations 
of 702 leading softwood and hardwood mills. New business 
was lowest since July and shipments showed a decided drop 
from the record of recent weeks. The Association further 
reports as follows: 

Compared with the corresponding week of last year, softwood production 
was down 15%; hardwood production 55%; softwood orders were 24% less 
than last year; hardwood orders were 17% velow. The hardwood cut was 
less than in recent weeks and orders were heavier than those of the preceding 
three weeks. 

During the week ended Nov. 12, production of all reporting mills was 
105,702,000 feet or 21% of capacity. New business was 24% of capacity, 
the same as during the previous week. 

In comparison with last year all regions showed considerable decline in 
new business, the Western Pine mills making the best record, only 1% 
below. For the first time since early July orders as reported by the Southern 
Pine mills were less than production, being 17% below. West Coast orders 
were less than 1% below production. Western Pine orders exceeded cut 
by 45%. Northern pine mills continued to show large excess of orders over 
production. Mills in the Northern Hemlock and Hardwood region have 
been recording very little new business and scarcely any production. 

Lumber orders reported for the week ended Nov. 12 1932, by 457 soft- 
wood mills totaled 104,062,000 feet, or 7% above the production of the 
same mills, Shipments as reported for the same week were 104,445,000 
feet, or 7% above production. Production was 97,579,000 feet. 

Reporis from 259 hardwood mills give new business as 16,074,000 feet, 
or 98% above production. Shipments as reported for the same week were 
15,526,000 feet, or 91% akove production. Production was 8,123,000 feet. 


Unfilled Orders. : 


Reports from 395 softwood mills give unfilled orders of 344,350,000 feet, 
on Nov. 12 1932, or the equivalent of nine days’ production. The 368 
identical softwood mills report unfilled orders as 338,160,000 feet on Nov. 
12 1932, or the equivalent of nine days’ average production, as compared 
with 412,400,000 feet, or the equivalent of 11 days’ average production, on 
similar date a year ago. 

Last week’s production of 421 identical soft vood mills was 94,416,000 
feet, and a year ago it was 110,509,000 feet; shipments were respectively 
102,249,000 feet and 125,366,000; and orders received 101,755,000 feet and 
133,558,000. In the case of hardwoods, 198 identical mills reported pro- 
duction last week and a year ago 6,098,000 feet and 13,511,000; shipments 
13,112,000 feet and 18,459,000: and orders 14,185,000 feet and 17,142,000 
feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle rhe follow- 
ing new business, shipments and unfilled orders for 217 mills reporting for 
the week ended Nov. 12 

NEW BUSINESS. 
Feed. 


UNSHIPPED ORDERS. | SHIPMENTS. 
Feet. F 





Domestic cargo Domestic cargo Coastwise and 





delivery ---- 17,385,000| delivery ---. 83,602,000/ intercoastal _ 23,973,000 
Export- ------ 13,631,000 | Foreign- -- - _-- 65,402,000 | Export- - - - --- 9,033,000 
Ralil---------- 15 ’ Mh. nce eccen 35,065,000 | Rail-_--------- 14,608,000 
Local--.---.-- 4,851,000) Loeel ....--<- 4,851,000 

Total. ------ 50,926,000} Total-.---_--184,069,000| Total ------ 52,465,000 


Production for the week was 51,023,000 feet. Production was .20% and 
new business 20% of capacity, compared with 23% and 21% for the 
previous week. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 114 
mills reporting, shipments were 4% above production, and orders 17% 
below production and 20% below shipments. New business taken during 
the week amounted to 19,756,000 feet, (previous week 26,204,000 at 120 
mills); shipments 24,709,000 feet, (previous week 30,042,000); and pro- 
duction 23,834,000 feet, (previous week 23,580,000). Production was 
36% and orders 30% of capacity, compared with 35% and 39% for the 
previous week. Orders on hand at the end of the week at 105 mills were 
56,497,000 feet. The 105 identical mills reported a decrease in production 
of 9%, and in new business a decrease of 31%, as compared with the same 
week a year ago. 

Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
105 mills reporting, shipments were 17% above production, and orders 
45% above production and 24% above shipments. New business taken 
during the week amounted to 31,646,000 feet, (previous week 29,207,000 
at 113 mills); shipments 25,544,000 feet, (previous week 31,889,000), and 
production 21,879,000 feet, (previous week 25,526,000). Production was 
18% and orders 26% of capacity, compared with 19% and 21% for the 
previous week. Orders on hand at the end of the week at 105 mills were 
122,430,000 feet. The 95 identical mills reported a decrease in production 
of 9%, and in new business a decrease of 1%, as compared with the same 
week a year ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 657;000 feet, shipments 1,236,000 feet, 
and new business 1,495,000 feet. The same number of mills reported no 
production last year and new business this year 19% less than for the 
same week last year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 14 mills as 186,000 feet, ship- 
ments 491,000 and orders 239.000 feet. Orders were 4% of capacity com- 
pared with 6% the previous week. The 13 identical mills reported a decline 
of 75% in production and of 80% in new business, compared with the same 
week a year ago. 

Hardwoed Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 245 mills as 8,123,000 feet, shipments 14,555,000 and new 
business 15,402,000. Production was 17% and orders 32% of capacity, 
compared wich 18% and 30% the previous week. The 185 identical mills 
reported production 54% less and new Lusiness 14% less than for the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported no production from 14 mills, shipments 971,000 
feet and orders 672,000 feet. Orders were 14% of capacity, compared with 
13% the previous week. The 13 identical mills reported a decrease of 55% 
in orders, compared with the same week last year. 
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Japan to Set Up Rice Monepoly—Ministry to Support 
Market from Government Funds—Minimum Price 
20.58 Yen perKoku. 


The following, from Tokio, is from the “Wall Street Jour- 
nal” of Nov. 11: 


With a bill calling for establishment of a rice monopoly being prepared 
by the Ministry of Agriculture and Forestry for submission to the Diet in 
January, the Ministry has laid down its policy for the current crop. It will 
support quotations with Government money. 

In the August-September session of the Imperial Diet the old regulations 
for fixing the price at which the Government should buy rice were jetti- 
soned. Under them the officials prepared figures showing cost of production 
and cost of living, and set the price with reference to both, so that rice 
should not get out of line with general living standards and the prices of 
competing foods. The Seiyukai, the majority party, is doing its best to 
discredit the national cabinet which replaced it last May. 

It therefore is championing the cause of every group which wants aid 
from the public purse. It has been making an especially strong play for 
the support of the farms. Following this line, the party placed a rider on 
a Government relief bill which rescinded the old law providing for figuring 
in the cost of living as well as the cost of rice production. The Govern- 
ment was told in no uncertain terms that the party wanted it to buy rice 
with public money until the price got high enough to suit the farmers. 

Consequently the announcement of the first minimum rice price has 
been greeted with much criticism. The Imperial Agricultural Society had 
announced that, in view of its researches into the cost of production, the 
minimum official price could not be below 23 yen per koku (5.12 bushels 
of 60 pounds). The price set was 20.58 yen. On Oct. 6, when it was stated, 
spot rice was selling for 21.07 yen. 

The Rice Bureau of the Ministry, however, said it would support the 
market for new rice against the imports of Korean rice which are expected 
shortly, even though prices may not recede below the minimum level. 

For its operations the Rice Bureau has 70,000,000 yen left over from 
previous authorizations, and 130,000,000 yen voted at the recent extraordi- 
nary session of the Diet. It issues 60-day rice notes which are supposed to 
be self-liquidating in order to finance its purchases. Of this total it may 
use up to 30,000,000 yen to buy Korean rice. 


a> 
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$2,000,000 Loaned Rice Growers to Aid Price Increase— 


Advance to Prevent Dumping of Crop on Low 
Market. 


From the New Orleans “Times-Picayune” we take the 
following from Lake Charles, La., Oct. 24: 


Rice growers of Louisiana, Arkansas and Texas will be aided in holding 
their crop for better prices through a $2,000,000 loan advanced to the 
American Rice Growers’ Co-operative Association by the Federal Inter- 
mediate Credit Bank at New Orleans, Homer L. Brinkley, General Manager 
of the Co-operative, announced here to-day. 

He said the money would be re-loaned to member growers on rice now 
held in warehouses, enabling them to market more advantageously and 
preventing a dumping of the crop on the present low market. 

Brinkley asserted the loans would prevent forced sales, which the farmers 
might otherwise have to make to meet pressing obligations. He expressed 
the opinion the yield this season would be under previous estimates and that 
prevention of dumping would combine to bring an improvement in prices. 
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Estimates of the 1932 Crops of the Dominion of Canada. 


The Dominion Bureau of Statistics at Ottawa, Canada 
issued on November 10 its report giving the provisional esti- 
mate. of grain and other crops in Canada for the current year. 
The report in part follows: 


The report is based upon the returns of our regular corps of crop corre- 
spondents, including practical farmers throughout Canada, bank managers 
and railway and elevator agents in the Prairie Provinces and the Alberta 
Provincial Police. A special return was also received for this report from 
a large list of selected agriculturists, in addition to those already co-op- 
erating as regular crop correspondents, and from rural postmasters in the 
Prairie Provinces. 

Yields of Principal Grain Crops. 


The total yields of the principal grain crops are estimated provisionaily 
in bushels as follows, with the figures for 1931 within brackets: Wheat 
431,200,000 (304,144,000); oats 394,876,000 (328,278,000); barley 82,- 
981,000 (67,382,600); rye 9,937,000 (5,322,000); peas 1,505,800 (1,369,400); 
beans 1,059,600 (1,304,100); buckwheat 8,281,000 (6,916,700); mixed grains 
39,878,000 (39,431,000); flaxseed 2,533,700 (2,565,000); corn for husking 
5,231,000 (5,449,000). The average yields per acre are, in bushels as fol- 
lows, with the averages for 1931 within brackets: Wheat 15.9 (11.6); oats 
30.0 (25.5); barley 22.2 (17.9); rye 12.9 (6.8); peas 18.1 (16.6); beans 15.1 
(15.9); buckwheat 23.0 (20.6); mixed grains 33.3 (33.2); flaxseed 5.6 (4.1); 
corn for husking 38.2 (41.4). 


Production of Late Crops. 

The 1932 production of peas, beans, buckwheat, mixed grains and corn 
for husking are estimated for the first time and show very little change 
from the 1931 figures. Buckwheat is an exception, however, and the pro- 
duction of this grain is 114 million bushels higher than in 1931 due to greater 
acreage and improved yields per acre. 


Grain Yields of the Prairie Provinces. 


For the three Prairie Provinces, the provisional estimate of the yields of 
the five principal grain crops is, in bushels, as follows, with the figures 
for 1931 within brackets: Wheat 411,000,000 (284,000,000);- oats 247,- 
300,000 (183,700,000); barley 65,569,000 (50,540,000); rye 8,763,000 (4,157,- 
000); flaxseed 2,453,700 (2,470,000). By provinces, the yields are as fol- 
lows: Manitoba—wheat 45,000,000 (27,000,000); oats 38,500,000 (25,500,- 
000); barley 22,500,000 (15,400,000); rye 557,000 (661,000); flaxseed 
355,000 (450,000). Saskatchewan—wheat 202,000,000 (121,000,000); oats 
108,200,000 (67,700,000); barley 23,399,000 (14,340,000); rye 5,335,000 
(2,396,000); flaxseed 1,982,000 (1,820,000). Alberta—wheat 164,000,000 
(136,000,000); oats 100,600,000 (90,500,000); barley 19,670,000 (20,800,- 
000); rye 2,871,000 (1,100,000); flaxseed 116,700 (200,000). 

Wheat Production in the Prairie Provinces. 

The estimate of wheat production in the Prairie Provinces is now placed 
at 411 million bushels compared with the preliminary estimate of 446 
million bushels. A reduction of 2 million bushels is shown in Manitoba, 
25 million in Saskatchewan and 8 million in Alberta. The largest relative 
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reduction (11%) is in the main wheat-growing province of Saskatchewan 
and the least (4%) in Manitoba. 

The November estimate is equally as representative (statistically) as 
that of September, the compilations resulting from about 7,000 returned 
schedules in each case. The acreages used for the two estimates are iden- 
tical, being based on the June survey schedules returned by 46,500 western 
farmers. 

The obvious explanation of the reduction lies in the impossibility of esti- 
mating the effects of drouth and other depreciating influences on yeild 
until actual threashing operations were in progress. The western crop was 
encouraged in stooling and leaf growth by heavy Junerains. When drouth 
and insects later began to cause damage, the effects on the development 
and weight of the kernel were obscured by the heavy growth of straw and 
the damage was underestimated when the first yield reports were filed at 
the end of August. Threshing has proceeded at a very satisfactory rate 
since that time, although rain and snow in the north and west caused some 
concern. The present figures are based largely on threshing returns. 

The heavy marketings up to date may suggest that there is undue pessi- 
mism among our correspondents regarding yields. In the period from 
August 1 to October 28, the deliveries at country elevators and platform 
loadings were approximately 26.2 million bushels in Manitoba, 119.1 million 
in Saskatchewan, and 69.7 million in Alberta, making a total of 215 million 
bushels. At the present date, deliveries have exceeded 230 million bushels. 
On a crop estimated at 411 million bushels, total commercial marketings 
should be in the neighborhood of 355 million bushels. Up to the present, 
64.8% of this amount has been delivered, which is a considerably higher 
proportion than is usual at this period of the year. 

In the province of Manitoba, the most important reductions between 
the two estimates were recorded in the southern and central regions. In 
Saskatchewan, the largest declines in yield per acre were shown in the north 
(Crop Districts 8 and 9). The eastern and north-central districts showed 
lesser declines, while the reductions in the south-center and south-west 
(Crop Districts 3 and 4) were the least severe. The downward trend in 
yeilds per acre was fairly general over the province of Alberta but the 
greatest declines were in the extreme south (Census Districts 1 and 2) and 
in the north-central and northern regions. Census Districts 3, 4, and 5 in 
the south-centre showed minor declines while Census District 6 showed an 
appreciable improvement. 


Production of Other Grains in the Prairie Provinces. 


The production estimates for oats, barley, rye and flax also show ap- 
preciable reductions compared with the preliminary estimates of September 
10. The production of oats in the three provinces is now placed at 247,- 
300,000 bushels—a 10% reduction from the September estimate of 274,- 
700,000 bushels. Barley shows a smaller reduction of 7%—from 70,400,000 
bushels in September to the present estimate of 65,569,000 bushels. Rye 
production is now estimated at 8,763,000 bushels, a significant decrease of 
24% from the September figure of 11,586,000 bushels. Flax production is 
also placed considerably lower, the new estimate of 2,453,700 bushels being 
20% below the production of 3,052,000 bushels forecasted in September. 


1. PROVISIONAL ESTIMATE OF THE AREA AND YIELD OF FIELD 
CROPS FOR 1932, AS COMPARED WITH 1931. 


























Field Crops— 1931. 1932. 1931. 1932. 1931. 1932. 
Bush. Bush. 

Canada— Acres. Acres. |per Acre.|per Acre. Bush. Bush. 
Fall wheat - ~~~ - 537,658 546,000} 28.8 28.3 15,475,000) 15,463,000 
Spring wheat - - -|25,576,992/26,628,900} 11.3 15.6 |288,669,000|415,737,000 
All wheat._..-- 26,114,650|27,174,900| 11.6 15.9 |304,144,000) 431,200,000 
| 12,871,341)13,156,700| 25.5 30.0 |328,278,000/394,876,000 
EE s-sinnawe 3,768,269| 3,742,000; 17.9 22.2 67,382,600} 82,981,000 
, fs 598,511 613,900 6.5 12.6 3,873,000) 7,760,500 
Spring rye_.._-- 179,023 158,700 8.1 13.7 1,449,000) 2,176,500 

ee ae 777,534 772,600 6.8 12.9 5,322,000} 9,937,000 
a ERE 82,640 83,200) 16.6 18.1 1,369,400} 1,505,800 
IN Bo sa 82,109 70,300} 15.9 15.1 1,304,100} 1,059,600 
Buckwheat - --__- 335,339 360,500} 20.6 23.0 6,916,700} 8,281,000 
Mixed grains___| 1,186,877} 1,196,200) 33.2 33.3 39,431,000} 39,878,000 
Flaxseed _..._- 627,430 453,750 4.1 5.6 2,565,000} 2,533,700 
Corn, husking_ - 131,695 137,000} 41.4 38.2 5,449,000! 5,231,000 





2. AREA AND PROVISIONAL ESTIMATE OF THE YIELDS OF WHEAT, 
OATS, BARLEY, RYE AND FLAXSEED IN THE PRAIRIE 
PROVINCES 1932, AS COMPARED WITH 1931. 














Crops— 1931. 1932. 1931. 1932. 
Acres. Acres. Bushels. Bushels. 
| TE: 25,352,722 26,395,600 284,000,000 411,000,000 
i RR RES, 8,311,967 8,533,000 183,700,000 247,300,000 
a, EE 3,202,727 3,154,100 50,540,000 65,569,000 
ES 711,709 706,200 4,15 ,000 8,763,000 
OS eas 618,561 445,700 2,470,000 2,453,700 
Ee 


Paris Deputies Ask Inquiry as to Market for Wines in 
United States. 


Under date of Nov. 10 Associated Press advices from 
Paris said: 

The beverage committee of the Chamber of Deputies called upon the 
Government to-day to investigate the possibility of marketing French 
wines and liqueurs in the near future in the United States as a result of the 
American election. 

A resolution expressing pleasure in Tuesday’s developments [Nov. 8] 
in the United States in so far as they affect prohibition was adopted by 
the com-mittee. 





~ 


California Wineries Anticipating Prohibition Change 
—10,000,000 Gallons of Wine Held in Bonded Stor- 
age—State’s Grape Industry Represents Invest- 
ment of $300,000,000. 

Some 10 million gallons of California wines, having an 
estimated value of $15,000,000, are locked in bonded wineries 
of that State, awaiting permissive legislation to enter Na- 
tional and world markets, it is reported by the Bank of 
America, large Pacific Coast branch banking system, in its 
weekly review of business in the far West, issued Nov. 14. 
It is pointed out that prior to prohibition, California pro- 
duced 40 million gallons of wine annually as compared with 
6 million gallons last year, indicating that the present supply 
of aged wine could not be expected to last long. The grape 


industry of the State, it is added, approximates an invest- 
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ment of $300,000,000; embraces 525,000 acres of which 185,- 
000 acres are admittedly wine grapes, 240,000 acres raisin 
and 90,000 acres table grapes, and represents 90% of the 
entire production of grapes in the United States. 

A report on wine was compiled, it is stated, to answer 
domestic and foreign inquiries as to the market importance 
of California wine in the event that prohibition laws are 
revised. In the related subject of brewer’s materials, ac- 
cording to the bank, California to-day ranks fourth in the 
production of barley and between 1915 and 1919 produced 
twice as much hops as any other State in the Union. In 
many markets of the world, California malting barley is 
still considered a standard. The bank also says: 


Business reports for eleven Western States for the week and month 
showed little, if any improvement. Power production for the week was 
off 9.1%, a8 compared with the corresponding week in 1931, while bank 
debits to individual accounts in the principal cities of the 12th Federal 
Reserve District for October totalled $1,819,783,000 as compared with 
$2,621,970,000 for October 1931. Building permits for 91 Western cities, 
including Salt Lake, Seattle, Portland, San Francisco and Los Angeles, 
advanced 6% from September to October, whereas overtaxed crude oil 
storage situation in California, which threatened crude and gasoline prices, 
was temporarily solved, and perhaps until the end of 1933, through increase 
in purchases by major companies. 

acenis laandlintensiaisianis 


21,000 Grape and Hop Growers Aid California Wine- 
Beer Move. 


According to San Francisco advices, Nov. 11, to the 
New York ‘“‘Times’’ 21,000 grape and hop growers of Sonoma 
County on that day joined in a body the Grape Growers 
League of California, which was organized to push legis- 
lation at the December session of Congress for immediate 
lezalization of light wines and beer. The dispatch added: 


The group is headed by Sophus Federspiel and its nucleus was formed 
among 28 of California's largest growers. 

It is the contention of the organization that this State’s $350,000,000 
grape industry cannot survive ‘‘except through the legalization of light wines 
and beer.” 





aoeemtieneentioesemeee 
Reduction in Liquor Prices in Ontario by Tariff and 
Excise Slashes. 


Canadian Press advices from Toronto, Nov. 15, said: 
Reductions of 35 cents a bottle on most Canadian Jiquors and 40 cents on 
Scotch whiskies, effective to-morrow, were announced by Stewart 
McClenaghan, Chairman of the Ontario Liquor Control Board to-daay. 
“We are passing on to the public the full benefit of the reductions in 
tariff on the imported brands and in excise on the Canadian,”’ he said. 
“In fact, our reduction in price is a bit more than the cuts in duty and 
excise. It is about as close as we can make it in round figures.”’ 
i There will be no change in the prices of beer or imported wines. 
$< 
Coffee Tax—Export Duty of 55 Milreis per Bag 
to Remain Unchanged. 


The following is from the ‘‘Wall Street Journal’’ of Nov. 16: 


The 15-shilling per bag coffee export tax imposed by the National Coffee 
Council and collected now in the forin of 55 milreis will remain unchanged, 
according to official advices from Rio de Janeiro to the New York Coffee 
& Sugar Exchange. 

This original gold export tax was imposed in conjunction with the $97,- 
330,000 realization loan of April 1930. It was to be collected in English 
funds. When England went off the gold standard on September 21 1931, 
the tax was converted to American dollars and still amounted to $3.65 a 
bag. Brazil started to manipulate the value of the milreis early this 
year through exports of gold, &c. and to protect themselves issued a decree 
declaring the tax collectable at the rate of 55 milreis per bag as long as the 
milreis remained above 15.070 cents. It is now around 12.960 and there- 
fore the tax is larger, being about $4.25. There had been some talk recently 
of a change in the tax, but this proved without foundation. 

—_———.g———_ 
Trading in New Colombian Coffee Contract on New 


York Coffee and Sugar Exchange. 


With no official ceremonies to mark the event, trading 
commenced on the New York Coffee and Sugar Exchange 
on Monday, Nov. 14 in the new Contraet ‘““H’’ (Colombian 
Coffee Contract). The first trade was made at 10.30 a.m. 
at the opening call when C. J. Walter sold a contract for 
32,500 pounds for December delivery to Jack Spitzer for 
10 cents a pound. The new contract is exclusively for coffee 
produced in the Republic of Colombia. The basis grades 
are coffee from the districts of Caldas, Cundinamarca, Huila 
and Tolima in the Republie of Colombia. 

Commenting on the opening, H. H. Pike Jr., President 
of the Exchange, pointed out that the advant of the new 
contract provides Colombiar planters with a hedge market 
where they may sell their crops for future deiivery. He 
said, in part: 

“It provides a central market place where the producing interests of 
Colombia may trade with the merchants of this country under rules and 


regulations that have been tested and improved for more than a half century 
of coffee dealings. Since the Exchange started coffee trading on March 7 


Brazil’s 


1882, a total volume of 475,000,000 bags, or 62,700,000,000 pounds, have 
changed hands on the floor of the Exchange.” 
The announcement by the Exchange also said: 


Trading characteristics of the new contract will be the same as the existing 
“Rio” and ‘‘Santos"’ contracts, which have Brazilian coffees as their basis 
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grades. The unit of trading is 250 bags, or 32,500 pounds. Fluctuations 
are in hundredths of a cent a pound with each point fluctuation equivalent 
to $3.25 per contract. The Com.nission rates for non-members are $25 
per round turn when the price is under 10 cents and $30 per round turn when 
the price is between 10 and 20 cents a pound. 

Production of coffee in Colombia over the past decade has been increasing 
steadily in volume and exports now approximate 3,000,000 bags a year. 
However, Brazil continues to be by far the largest and most important 
coffee producer with an average annual production for the past few years of 
about 29,000,000 vags. 


The provisions of the new contract follow: 


Contract ‘‘H.”’ 
(Colombian Coffee Contract.) 
pg a a ec eer se sper a | 
Ba sy sa aru Xeon al ts poe mnie te aca have this day sold and agreed to 
bought 
ee: | a bane Gas ane deed nanos ban 32,500 Ibs. 


receive from 
(in bags of a commercial size) of coffee of the growth of the Republic of 
Columbia, 8. A., at the price of..............-.-.. cents per pound. 

The seller shall have the option of delivering growths of the districts of 
Caldas, Cundinamarca, Huila, and(or) Tolima at the above price, and(or) 
growths of the districts of Antioquia, Santander, Cauca, and Valle at the 
differentials provided in Section 88 of the By-Laws of the New York Coffee 
and Sugar Exchange, Inc. 

Delivery to be from licensed warehouse in the Port of New York between 
Ce Fie hae Fs BNE OE n= ks cai veined odhee se ccn~ pee inclusive, the 
delivery within such time to be at seller’s option upon either five, six or 
seven days’ notice to the buyer. 

Nothing in this contract shall de interpreted as permitting the delivery 
of coffees known as ‘‘Segundas”’ or similar or lower grades. 

The coffee shall be graded on the basis of New York Coffee and Sugar 

Exchange ‘Mild Type No.1,’ with deductions, if any, for grades as 
prescriked in Section 94 of said By-Laws. 

The coffee shall be ‘‘sweet’’ in the cup, and of good bean and good roast- 
ing quality for the district in which it is grown. 

Either party may call for a margin, as the variations of the market ‘for 
like deliveries may warrant, which margin shall be kept good. @ re x 

This contract is made in view of, and in all respects subject to, "the 
By-Laws, Rules and Regulations of the New York Coffee and SugarjEx- 
change, Inc. 


For and in consideration of one dollar to..............-.-.-.----- ~ 
in hand paid, receipt whereof is hereby acknowledged,___...----------- 
Cs AEE raee accept this contract with all its obligations and 
conditions. 


Coffees Deliverable under Contract ‘‘H"’’ (Columbian Coffee Centract), with 
the Fized Differentiais, are as Fo:laws; 


Fized Fized 
District— Differentials. District— Differentials. 
SEE ee et ee +e ; ESS perenne = eer eS Basis 
= EES eer: Basis NS PR —X{e 
EE ee Basis ge a el —lc 
NESS es SRI Ni es Pe Basis REPS A penc ee ereee —lec 


(The boundaries of the above districts shall be as shown onthe official 
maps on file with the Exchange.) 


A reference to the new contract appeared in our issue of 
Oct. 29, page 2897. 


<> 
<—- 


Review of New York Coffee Market for Week of Nov. 11 
—10,203,000 Bags of Coffee Destroyed in Brazil. 


Thc New York Coffre & Sugar Exehange in its review of 
the coffee market for the week ended Nov. 11 said: 


Reports of an impending change in the Brazilian export coffee tax caused 
the coffee futures market to fluctuate nervousty during the’past week 
on the New York Coffee and Sugar Exchange. Net changes for the week 
ended Nov. 11 were 2 points higher to 12 points lower in the Santos con- 
tracts and 9 to 17 points lower in the Rio contracts. A cavle received 
by the New York Coffee and Sugar Exchange on Friday reported thatfup 
to the end of October a total of 10,203.000 bags of coffee had been officially 
destroyed in Brazil. In the New York spot green coffee market, roasters 
were reported still following their policy of buying from hand-to-mouth 
for immediate requirements. 





ss 
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Brazil Studies Ways to Diminish Coffee—Ministry 
Assents to Coffee Council’s Plan for Survey to 
Cease Enlarging Surplus. 


From the ‘‘Wall Street Journal” of Nov 17 we take the . 
following from Rio de Janeiro: 

The National Coffee Council presented to the Minister of Finance various 
suggestions for a study of how to ease the coffee situation. There are stil} 
some 23,000,000 bags of coffee held in the interior of Brazil for which no 
market exists. The study is to consider these points: 

1. Re-establishment of the statistical position by the acquiring of retained 
stocks in the state of Sao Paulo; 

2. Recommence payment of stocks purchased by the National Coffee 
Council in Sao Paulo 

3. Modify legislation regarding replanting coffee. 

4. Study possibilities of destruction of coffee trees, especially those 
attacked by broca. 

5. Prohibit the exportation after July 1 of coffees containing impurities 
above a fixed percentage. 

6. Fix a sacrifice quota for destruction from each future crop. 


a 


Brazil is Likely to Export Only Her Choicest Coffees 
If Coffee Council’s Recommendations are Carried 
Out. 

If recommendations made by the Coffee Council are earried 
out by the government, beginning next July Brazil will export 
only the choicest coffee types, freed of all impurities said a 
cablegram Nov 16 from Rio de Janeiro to the New York 
‘Times’? which added: 
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The Council's recommendations include tariff revision, in order to estab- 
lish reciprocal treaties with other countries, which now retaliate by imposing 
heavy taxes on coffee. 

It also recommends abolition of the tariff protection afforded to “‘ficti- 
tious” national industries in order to open Brazilian markets to much ad- 
ditional foreign merchandise. 

The council emphatically states that the 15 shillings coffee tax should 
remain and urges continuance of wide advertising abroad, using the radio 
and newspapers. 


_ — 
—_— 





Creation of County Councils of Bankers, Insurance 
Men, Farmers, &c., to Solve Problems of Distressed 
Farmers. 


In Associated Press accounts from Des Moines, Iowa, on 
Nov. 13 it was stated that many who have worried for 
months about farm mortgage foreclosures conclude that it 
is best for farmers to help themselves with the aid of their 
neighbors. The account added: 


Many conferences have been held here, and much study has been put 
into the problem of keeping farmers on their properties if they cannot pay 
past due debts. Now financial and agricultural leaders say they have a 
practicable plan. 

It provides for the establishment in each Iowa county of a council of 
bankers, insurance men, farmers, county agents and others, who will hear 
the problems of every distressed farmer and seek a solution for each case. 

The councils are expected to start functioning in two or three weeks. 
Before them will appear farmers who need help. The status of each will be 
investigated. ‘Those whom the council members feel are reliable and worthy 
of a “second chance’’ are promised help so they will not have to give up 
their farms. 

The county councils will work with a State agricultural council, named 
several weeks ago, which includes executives of several financial and 


agricultural enterprises. 
a eR 


Moratorium on Farm Mortgages in Nebraska 
for Indefinite Period. 


From Madison, Neb., Nov. 15, Associated Press accounts 
stated: 


Judges in the Ninth district have declared a moratorium on farm mort- 
gages for an indefinite period. In opening the November term of court 
Judge Clinton Chase announced that in mortgage cases where no defense 
had been made he would neither issue decrees of foreclosure nor confirm 
foreclosure sales. Judge Charies H. Stewart said he would make the same 
announcement in opening a court term at Wayne. Attorneys said they 
understood the ruling would affect sales under judgment as well as under 
foreclosure. 


= 
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Protest by Nebraska Delinquents Halts Sale of Farm 
Tax Titles—Charge Usury and Will Seek Relief 
from Legislature. 

In its issue of Nov. 13 the New York ‘‘Times’’ published 

the following from Omaha Nov. 10: 

When the annual sale of delinquent taxes was opened in Madison County 
several buyers were present but no sale was made. There was no sale 
because there were no offers, and no offers probably because there were 
also present 250 farmers to protest against the sale of tax titles. 

These tax titles are bought, not with the expectation that the buyer will 
get possession of the property, but for the 12% interest which the State 
allows the buyers to collect from the time of the sale until the taxpayer 
finally is able to liquidate the government’s claim. 

The protesters assert that this interest is usurious. Their protest will 
undoubtedly be carried to the State Legislature this Winter. In the mean- 
time, everywhere they are discouraging the sale of tax titles this Fall. 


-— 
ge 


Canada Backs Hedging—Winnipeg Operations of 
Wheat Pools Guaranteed to Extent of $18,000,000. 


Ottawa advices as follows are taken from the ‘Wall 


Street Journal’’ of Nov. 15: 


Canadian banks were guaranteed by the government against loss in 
financing hedging operations by Canadian Cooperative Wheat Producers, 
Ltd., central selling agency of the three prairie pools, Premier R. B. Bennett 
revealed in Parliament in reply to a question as to whether the government 
has been buying wheat in the Winnipeg market. 

The Dominion now stands behind banks to the extent of $18,000,000, 
which is equal to the estimated cost of a five cent bonus on this year’s crop, 
according to Mr. Bennett, and he added he considered it improbable the 
Federal Treasury will sustain any considerable loss through the guarantee. 

Without hedging operations, prices on Winnipeg grain exchange might 
have fallen below 40 cents a bushel, Mr. Bennett said. Hedging was 
necessary for orderly marketing of the Canadian wheat crop, the govern- 
ment felt, as speculators had practically disappeared and operations of 
investors (milling companies), were restricted by the depression, thus remoy- 
ing the buying power that normally kept the market stable. 

We also quote the fcllowing from Ottawa Nov. 15, copy- 
right by the New York ‘‘Sun’’: 

The Canadian Government is supporting and bolstering the wheat 
market by guaranteeing bank loans to grain interests and by employing the 
wheat pool to maintain the level of prices according to a revelation by 
Premier Richard B. Bennett. 

In a statement before the House of Commons last night, Mr. Bennetts 
explained how the Government had been making advances to banks guar- 
anteeing them against losses in curred on advances for the purchase of 
wheat at the elevators and for hedging operations to stabilize wheat prices 
carried on by the Canadian Co-operative Wheat Selling Agencies, Ltd., in 
view of the virtual disappearance of the private speculator. 

Bennett offered no figures on the amount of money involved, but em- 
phasized that no matter what loss might be entailed, if any, it would not 
equal Government disbursements in the form of a bonus of five cents a 
bushel on wheat. He made it clear that the Cabinet had been confronted 





with the question whether to guarantee the banks or renew this bonus, 
which was revoked last year, as reports had indicated that unless hedging 
operations were continued the crop could not be marketed. 

Declaring that he could not predict when Government support of hedg- 
ing operations would be discontinued. Bennett pointed out that immediate 
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withdrawal of such assistance would have a detrimental effect on the market 
and would probably see wheat down to below 40 cents. 

Reviewing the causes of this development, Bennett stated that fogmerly 
there had been two factors in the purchase of wheat; the investor and the 
speculator. The latter was no longer a factor, having almost passed out of 
the market, he said. In connection with the hedging of wheat, the investor 
must bedepended upon, but owing to present trade conditions, the investor’s 
position was not sufficiently strong. Therefore, the wheat pools through 
their selling organization became the only possible body available for hedg- 
ing operations. 

Bennett submitted statistics to show that 225,000,000 bushels of the 
present year’s crop had been delivered to the country elevators by the grain 
growers, of which 175,000,000 bushels had been sold, as against a total sale 
last year of only 265,000,000 bushels. Another indication, he said, of the 
freer movement of wheat so far this crop year was the fact, excepting 1928, 
the export of wheat for the first three months had been greater than in any 
other year since 1922. 

—_—_—_ p> 


Reduction of 12,000 Acres in Canada’s Wheat Area 
for Next Year’s Crop Reported. 


On Nov. 15 Associated Press advices from Ottawa, Ont., 
stated: 


Canadian farmers sowed 12,000 fewer acres to Fali wheat this year than 
a year ago, the Dominion Bureau of Statistics reported to-day. The area 
was estimated as 556,400 acres, compared with 568,400 acres for the 1932 
crop. 

The estimated area sown to Fail rye for 1933 was 496,000 acres, compared 
with 664,400 acres last year, a decrease of 168,400 acres, or 25%. 

The condition of Fall wheat in Canada on Oct. 31 was reported as 98% 
of the long-time average against 105 at the same time in 1931, while that 
of Fall rye was 90, compared with 94. 


<i 
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Grain Shipments at Montreal Reach 100,000,000 Bushel 
Mark. 


Under date of Nov. 15 a dispatch from Montreal to the 
New York “Herald Tribune’’ said: 


The Montreal Harbor Commission announced to-night that the 100,- 
000,000 bushel mark in grain shipments was reached this afternoon. This 
total is expected to be considerably increased before close of navigation. 
The shipments are the highest since the record year 1928 when 211,000,000 
bushels were shipped. 





<i> 
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Firm of Crosse & Blackweli Barters for 20 Carloads of 
Canadian Wheat. 


On Nov. 12 the Department of Commerce at Washington 
said: 

Twenty carloads of Canadian wheat has been ground into flour for export 
to Finland and Lapland under ‘“‘barter’’ arrangements made by Crosses 
and Blackwell Canada, Ltd., makers of pickles, sauces, and Catchup, 
with Canadian wheat growers early in the present grain season, according 
to a report to the Commerce Department from Trade Commissioner L. A. 
France, Toronto. 

The ‘‘barter’’ plan consisted of agreements whereby receipts from the 
sales of the pickles and other products in the Prairie Provinces would be, 
applied to purchase of wheat for immediate shipment abroad. 

Sales in Western Canada have netted sufficient gross receipts to the 
company to allow for the purchase of the 20 carloads of hard wheat. The. 
company, originally planned merely to export the wheat but it has decided, 
to go one step further and has arranged with the St. Lawrence Flour Mills, 
Ltd., of Montreal, for grinding wheat into flour. The company’s wheat, 
will be milled for export only, and will be distributed in Lapland ang 
Finland. 


The proposal of the firm to “‘barter’’ produets for Canadian, 


wheat was referred to in our issue of Aug. 13, page 1068. 
—_——_—_g———_—_ 


New Grain Storage Rates at Montreal. 


An announcement as follows was issued Nov. 12 by the 
United States Department of Commerce: 


In order to promote freer flow of grain through the Port of Montreal, thea 
Harbor Commissioners have announced their decision to absorb the cost of- 
insurance on grain stored in their elevators, according to a report to the. 
Department of Commerce from Trade Commissioner E. G. Sabine, 
Montreal. 

The paragraph dealing with insurance is as follows: 

It shall be compulsory for the Commissioners to insure against loss 
by fire and explosion, on account of whom it may concern, all grain re- 
ceived in their elevators, and pay the premium therefor on the following 
conditions: 

(a) No charge will be made by the Commissioners for the premium 
of insurance paid by them to cover such loss during the free period of 
storage as mentioned in this by-law. 

(b) After the expiry of the free period, insurance will be charged against 
the grain at the rate of 20 cents per $100 of value, per annum, while stored, 
and shall be payable to the Commissioners before delivery thereof by the 
holders of the warehouse receipts, or other documents issued in lieu of 
warehouse receipts. 

Storage rates have also been altered by order-in-council, the principal} 
difference being in the reduction of the period of winter storage by one 
month. Instead of a straight charge of 14% cents per bushel be made, the 
new rate is one-ninetieth of a cent a day from Dec. 2 to April 15 (formerly 
May 15), which actually amounts to 1}4 cents for the whole period. 


—s 


Report for Year of United Grain Growers, Ltd. 
The following from Winnipeg is from the ‘‘Wall Street 


Journal’ of Nov. 10: 


7 
United Grain Growers, Ltd., reports for year ended July 31 1932, operat- 
ing profit of $917,245 comparing with $993,101 in preceding fiscal year. 


After providing for depreciation, interest, income taxes, &c., net profit was 
$180,213, against net profit of $251,070 in previous year. All bank loans 
were paid off on July 31, last. 

a 


Argentina Increases Acreage for Wheat. 
From Buenos Aires, Nov. 15, the New York “Sun’’ re~ 
ported the following: 
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An increase of 2,495,710 acres in the area sown with wheat in Argentina 
this"year as compared with 1931-1932, is shown in the final crop estimates 
prepared by the Ministry of Agriculture. Increases are also shown in the 
Oats, ley and rye areas. Linseed is the only crop under last year’s 
sowings, with a reduction of 1,239,200 acres. 

& The total sowings for the 1932-1933 season as contained in the Ministry 
of Agriculture report follows: 


a ae oko: Lib at bola ctenthasaues 19,790,239 acres 
DRG e Logi) ste Jeet eeek amma weds 7,400,645 acres 
nn ss ca vbene wiki newnianhens 3,652,138 acres 
Gg he ee s kw Ua ow Va eee eee 1,519,665 acres 
a Sek soe ss sn <b go lb chs elites tec alah wal tetas 1,623,447 acres 


Locust damage has destroyed approximately 618,000 acres of the wheat 
sowings and about 1,112,000 acres of linseed. 
a 


Peru May Tax Wheat and Flour. 

Special correspondence from Lima, Peru, Nov. 6, to the 
New York ‘‘Times”’ said: 

Congress is considering a bill to compel all wheat growers to sow at least 
50% of their land with varieties of fine wheat recommended by the Depart- 
ment of Agriculture. For the purchase of seeds it is proposed to put a tax 
on imported wheat and flour, any surplus resulting being applied to the 
irrigation in the Jauja and Huancayo valleys. 


— 





French Deputies Vote Grain Board—Decide to Create 
Group to Regulate Wheat. 


From the New York “‘Sun’’ we quote the following (copy- 


right) from Paris, Nov. 18: 

Disregarding the failure of the American Farm Board to peg prices 
by governmental purchasing and stocking of grain, the French Chamber of 
Deputies last night decided by a majority of 165 votes to create a wheat 
board for a similar purpose. 

The reasons for this step resemble those which led to the creation of 
the American board, namely, demands by the farmers that something be 
done to assure them of an equitable return for their outlay and labor. 

Premier Edouard Herriot’s Cabinet hesitated to create the board. As 
a matter of fact, as recently as three days ago Abel Gardey, Minister of 
Agriculture, took a stand against such a step, but the Cabinet changed 
its attitude when the Socialists indicated that they would press for the 
board even if their action entailed defeat of the Government. 

The new organization will be empowered to purchase wheat and take-all 
other measures to stabilize prices until the next harvest. It may a!so fix 
prices for bread at a figure proportionate to the price of wheat. 

—_—_—_——— 


“Back to the Farm’’ Move, New Zealand Plan for Idle. 


The New Zealand Government is pressing the ‘back to 
the land’ scheme as a partial remedy for unemployment 
and a means of relief, according to Wellington, New Zealand, 
advices Nov. 14 to the New York “Times,’’ which added: 


The heads of the government departments gather to-day at a con- 
ference to discuss the project of settling more of the unemployed on farm 
land. It is understood the conference is considering a comprehensive 
scheme, more extensive than the present ‘‘10 acres’’ plan. If carried out, 
the.new scheme would be listed under the general heading of unemploy- 
ment relief and would be financed from that fund. 


<i 
Se 


Federal Farm Board Flour Said to Have Been Dis- 
tributed Among 20,000,000—AlIl but 173 Counties 
in Nation Ai-'ed—15,000,000 Persons Clothed with 
Government Cotton. 

Nearly 20,000,000 persons have received Government 
flour through the American Red Cross, and 15,000,000 in- 
dividuals will receive clothing made from Government 
cotton, John Barton Payne, Chairman of the Red Cross, 
announced on Nov. 12, according to a dispatch from Wash- 
ington on that date to the New York ‘‘Times’’, which further 
said: 

Responding to need over the nation, Congress last Winter authorized 
use of wheat and cotton controlled by the Farm Board, and distribution 
of the wheat began in March when 40,000,000 bushels were released. 

This wheat was exhausted in September, but in July Congress voted 
another 45,000,000 bushels which is expected to last until Spring. In July 
Congress also authorized release of 500,000 bales of cotton to provide 
clothing. 

All but 173 of the 3,072 counties in the United States have received 
flour, and in 18 States every county has asked for flour, Judge Payne said, 
adding that the Red Cross had made every effort to expedite deliveries. 

The wheat had not only provided food for 4,250,000 persons, but was 
also cracked for livestock feed, and distributed to 184,188 farmers in 
doutth-stricken counties west of the Mississippi River. 

Figures on Flour Distribution. 

The following figures were given: 

Chapter applications for flour numbered 9,669 up to Nov. 5; number of 
barrels of flour distributed, 5,770,216, or 46,161,728 24-pound sacks; 
families receiving flour, 4,247,929; millers who milled the flour, 771; bushels 
of wheat used up to Nov. 5, 51,028,987; chapters and other Red Cross units 
applying for flour, 3,497. 

The difficult task of converting raw cotton into clothing was started 
Aug. 29. By Nov. 5, the Red Cross had approved requests from 2,986 
Red Cross Chapters and other units for 44,907,608 yards of six varieties 
of cotton cloth—gingham, shirting, muslin, flannel, birdseye, and cotton 
prints. This was made up by women volunteer seamstresses in sewing 
rooms and was expected to suffice for more than 10,000,000 garments of 
underclothing, dresses, shirts, &c., for men, women and children. 

After the distribution of the cloth was well under way, the Red Cross 
prepared to give cotton knit underwear, hose, overalls, trousers, knickers 
for boys and suits for small boys. 

More Clothing Still Needed. 





Garments purchased for this distribution numbered 13,398,788 and . 


1,565 chapters and other Red Cross units have already applied for these 
garments. ‘Thus far the Red Cross has committed 241,247 bales of cotton 
in exchange for these goods. 
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Under the legislation passed by Congress, which carried no appro- 
priation to pay for conversion of the raw materials, the Red Cross has 
met these expenses through payment in wheat or cotten. 

The expense of administration has been borne by the Red Cross and is 
averaging $1,500 a day. The Red Cross has employed temporarily about 
180 persons to handle these complex merchandising problems, with the 
wheat distribution directed by executives from Chicago and the cotton 
operation handled by disaster-relief experts from Washington. 

The organization has estimated that the cotton will meet not more 
than 20% of the clothing needs of the destitute, and urges its chapters and 
other agencies distributing the clothing to continue their efforts to obtain 
additional clothing elsewhere. 


- 





New York Cotton Exchange Sets Maximum Limit of 
Interest on Future Contracts at 1,000,000 Bales 
for Delivery from November 1932 to October 1933. 


The Board of Managers of the New York Cotton Ex- 
change voted on Nov. 14 to set the maximum limit of interest 
by any member, firm or corporation, and his or its affilia- 
tions, at 1,000,000 bales for delivery in November 1932, and 
in all months up to and ineluding October 1933. 

This compares with 1,000,000 bales set by the Exchange 
on Oct. 13 for delivery in October 1932 and in all months up 
to and including September 1933, as noted in our issue of 
Oct. 15, page 2573. 

cecinmaminensilitecncascninanesii 
Production, Sales and Shipments of Cotton Cloth in 
October as Reported by Association of Cotton 
Textile Merchants of New York—Production at 
Highest Weekly Rate Since April 1930. 

The highest weekly rate of production since April 1930 and 
a continuation of the abnormally low mill stock position are 
features of the statistical reports on carded cotton cloths for 
October released Nov. 14 by the Association of Cotton 
Textile Merchants of New York. The figures cover a period 
of four weeks. The Association, in its report, also said as 
follows: 

Production during October was 253,109,000 yards, or at the rate of 
63,277,000 yards weekly. This was an increase of 11% over the weekly 
rate for September. Billings were 246,562,000 yards, or 97.4% of pro- 
duction. Stocks on Oct. 31 were 166,668,000 yards, the lowest figure for 
any month save the 160,121,000 yards recorded in the September report. 
Sales were 149,657,000 yards and unfilled orders 347,123,000 yards. 


Corresponding data for the same period in each of the last five years 
emphasizes the ability of the industry to function with reduced stocks: 


Unfilled Orders Stock Weekly Production Rate 
Oct. 31. Oct. 31 During October. 
EEE 347,123,000 166 ,668 ,000 63,277 ,000 
i Sea 344,639,000 255,833,000 56,779,000 
REALS 350,845,000 350,839 ,000 45,773,000 
_ Pape eee 395,698,000 362,657 ,000 70,766,000 
Se a 492,556,000 394,742,000 71,225,000 


These statistics are compiled from data supplied by 23 groups of manu- 
facturers and selling agents reporting to the Association of Cotton Textile 
Merchants of New York and the Cotton-Textile Institute, Inc. These 
groups report on more than 300 classifications or constructions of carded 
cotton cloths and represent the major portion of the production of these 
fabrics in the United States. 

oe 
Stephen Paine of Boston and Pandia John Calvocoressi 
of London Elected to Membership on New York 
Cotton Exchange. 

Stephen Paine of Paine, Webber & Co., Boston, and Pandia 
John Calvocoressi of Ralli Brothers, Ltd., London, England, 
were elected on Nov. 14 to membership in the New York 
Cetton Exchange, the Exchange announced on Nov. 15. 
Mr. Paine is a Governor of the Boston Stock Exchange. Mr. 
Calvocoressi is a director of Ralli Brothers, Ltd., one of the 
largest cotton firms of the world, and is a member of the 
Liverpool Cotton Exchange. 

Production Statistics—October 1932. 


The following statistics cover upwards of 300 classifications or construc- 
tions of carded cotton cloths, and represent the major portion of the 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 


October 1927. The figures for the month of October cover a period of 
four weeks. 

October 1932 

(4 Weeks). 

NN i ken eronkndbeelecduduae 253,109,000 yards 
OO 5 a ea a ee 149,657,000 yards 
MateO Of GHGS 00 HTOOUCHOL... ... ene esedscccessocces 59.1% 
BUUNGS WOO. 26 cccceene~ ptnnewers<ararseenensanwes 246,562,000 yards 
Ratio of billings to production...............---.---- 97.4% 
en eee 2 ee cone nek enevddaeen une 160,121,000 yards 
en Cr mer Cees. ee WOO. cs cececcwescnecoseuadien 166,668,000 yards 
EE a ee 4.1% 
Unfilled orders Oct. 1 were------------------------- 444,028,000 yard 
ee cen cuawGnseeeanee 347,123,000 yards 
Ce ee ee Oe ecu ewemetantbecedowas —21.8% 


Trading Space Privilege Extended Six Months to Wool 
Associates of New York Cotton Exchange by the 
Exchange. 

The New York Cotton Exchange voted on Nov. 17, accord- 
ing to an announcement issued by the Exchange on Nov. 18, 
to continue for a period of six months, from Jan. 1 1933 to 
June 30 1933, the arrangement with the Wool Associates of 
the New York Cotton Exchange, Ine. by which it furnishes 
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to the latter organization trading space on the Exchange floor 
and other facilities. It further empowered the Board of 
Managers of the Cotton Exchange to continue the arrange- 
ment beyond six months at its discretion. 


a 
ae all 


Census Report on Cottonseed Oil Production 
During October. 

On Nov. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for three months ended Oct. 31 1932 
and 1931: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Recetved at Milis* Crushed On Hand at Milis 
Aug. 1to Od. 31. | Aug. 1 to Oct. 31. Oct. 31. 
1932. 1931. 1932. 1931. 1932. 1931. 
126,649] 166,975) 90,349) 107,368} 46,394) 60,276 
11,193 14,095} 12,740 6 5,551 5,454 
211,607) 205,717) 98,100) 92,355) 121,315) 114,137 
22,079| 36,833 14,373} 17,634) 12,961 +399 
174,075| 170,760! 108,776) 124,298) 75,756| 47,841 
123,294) 133,189) 78,189) 73, 47,443) 59,958 
304,956) 306,785) 151,986) 144,152) 178,017] 163,714 
105,843; 90,507) 62,889) 53,601) 47,733] 37,913 
192,428) 179,375) 121,641] 84,268) 110,590 40 
86,367| 74,927) 64,178] 59,326 486 ’ 
236,630) 182,405) 97,032) 64,580) 148,963) 118,053 
721,131} 955,338) 515,778) 531,183) 380,621) 437,648 
30,957} 36,107) 17,045 15,430} 14,327; 20,728 
2.347 ,209'2,553,013'1,433,076!1,376,768'1,214,157!1,201,029 

















~ * Includes seed destroyed at mills but not 300,024 tons and 24,784 tons on hand 
Aug. 1, nor 14,757 tons and 6,691 tons reshipped for 1932 and 1931 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, 
AND ON HAND. 























Produced Shipped Out 
Item. Season.| On Hand Aug. 1to Aug. 1to On Hand 
Aug. 1 Oct. 31. Oct. 31 Oct. 31. 

Crude oil, Ibs... {|1932-33) *29,523,581| 437,686,860] 370,004,619] *133,874,554 
1931-32 8,086,071] 424,586,236) 361,533,318] 116,950,535 
Refined oil, Ibs_{|1932-33| a628,420,148| 6285,362,719| | -.------ a581,582,720 
1931-32] 277,836,530] 284,620,282; -_------ 231,759,780 

Cake and meal. - | | 1932-33 114,65 521 452,389 308,78 
eee 1931-32 146,888 617,087 626,661 137,314 
Hulls, tons...-- 1932-33 162,773 406,818 312,155 257,436 
1931-32 47,723 386,061 273,594 160,190 
Linters, running | |1932-33 235,521 221,612 185,422 271,711 
Serene 1931-32 75,904 213,420 140,716 48 ,608 
Hull fiber, 500-/|1932-33 4,138 5,698 2,843 6,993 
ea - 1931-32 3,564 8,719 3,376 8,907 

Grabbots, motes, 

&c., 500-Ib. {|1932-33 15,250 6,856 5,957 16,149 
bales_-.._.-- 1931-32 12,475 5,890 3,301 15,064 





* Includes 4,182,006 and 18,217,053 pounds held by refining and manufacturing 
establishments and 7,235,770 and 29, 69,455 pounds in transit to refiners and 
consumers Aug. 1 1932 and Oct. 31 1932, respectively. 

a Includes 4,652,177 and 1,799,478 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
5,598,691 and 16,136,520 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1932 and Oct. 31 1932, respectively. 

b Produced from 309, 578, 745 pounds of crude oil. 


EXPORTS OF COTTONSEED ina ae FOR TWO MONTHS ENDED 


Item— 1932. 1931. 
Ce, OEE, 8 go cktininwcwewcccuemenenaeonens 1,343,533 171,600 
I an tai cs means Maa 1,282.747 1,081,526 
Cake and meal, tons of 2,000 pounds. _.__..-_._...-. 15,652 12,746 
Ne erie itnice rw ttes theres ode nteerteettin in cae 26,402 9,575 





Census Report on Cotton Consumed in October Larger. 


Under date of Nov. 15 1932, the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of October 1932 and 1931. 
Cotton consumed amounted to 502,244 bales of lint and 
57,955 bales of linters, compared with 491,655 bales of 
lint and 61,308 bales of linters in September 1932, and 461,023 
bales of lint and 57,955 bales of linters in October 1931. 
It will be seen that there is an increase over October 1931, 
in the total lint and linters combined, of 36,861 bales, or 
7.04%. The following is the official statement: 


OCTOBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
Cotton in running bales, counting round as half bales, except foreign, which is in 
pound bales.) 





Cotton Consumed Cotion on Hand 








During— Oct. 31— 

Cotton 

Three In con- |In Public) Spindles 

Year Months | suming | Storage Active 

Ending |Establish-|& atCom-| During 

Oct. Oct. 31. ments. presses. October. 

(bales) | (bales) (bales) bales (Number) 
United States.....-...-- { 1932/502,244/ 1,396,500] 1,266 ,816/9,826,875)/ 24,587,732 
1931/461,023) 1,350,388] 1,108,034/9 ,460,691/25,200,056 





Cotton-growing States- ~~ {}1932)414,572/1,160,708)1,011,195/9,388 ,000/ 17,094,300 




















1931/378,144)1,097,440| 851,786/9,108,868) 16,892,658 
New England States... - 1932} 72,521) 196,392| 209,974) 231,916] 6,797,440 
1931) 65,704) 203,837| 214,475) 120,706) 7,274,376 
All other States__.......-. 1932} 15,151 39,400 45,647} 206,959 695,992 
1931] 17,175 49,111 41,773} 231,117} 1,033,022 
Included Above— 

Egyptian cotton_-.------- 1932] 7,858] 20,552] 31,874] 30,809} ___--- 
1931 6,598 19,361 34,745 a sessee 
Other foreign cotton...... 1932} 4,635 12,164 15,106 ee 
1931 4,277 14,474 29,100 ‘ct =a 
Amer.-Egyptian cotton...{|1932|) 1,551 5,001 6,076 ee ee 
a: 1931 1,322 4,254 7,619 ct eae 

Not'Included Above— 
JOS oe eee { 1932) 57,955) 166,883! 266,866 / * i 
1931! 62,315' 188,391! 198,913 i! xe 





Financial Chronicle 








3433 





Imports of Foreign Cotion (500-lb. Bales). 




















Country of Production. -October. 3 Mos. End. Oct. 31. 
1932. | 1931. 1932. 1931. 
2,046 1,439 12,494 6,816 
424 175 1,895 406 
1 47a: waded 3,231 941 
omuihiie 438 wee 1,690 
78 515 494 5,298 
cuhince: 70 85 147 
pS ee ee anaes eee eae 4,021 2,637 18,199 15,298 








Exports of Domestic Cotton Excluding Linters 
(Running Bales—<See Note for Linters). 




















Country to Which Exported October. 3 Mos. End. Oct. 31. 
1932. 1931. 1932. | 1931. 

United Kingdom..._...........---. 209,418} 169,239} 363,590) 204,515 

RE REE LIT ES 106,500 42,976] 293,980 71,048 

(  ORSRRATT ES SARL Sig GORDA “F 97,437 79,150} 208,301) 141,092 

nek desi Accinuiancnn baa eeata cats 244,279| 255,393] 602,126) 397,649 

RS arte ii aieaaiae sane E8 Z 28,374 31,871 74,563 72,167 

Belgi 22,962 23,223 53,608 40,010 

56,824 47,619] 128,962 88,091 

199,680} 216,25 361,551| 431,684 

13,821] 113,320 59,854| 274.459 

17,068 20,526 29,507 36,400 

11,660 14,608 17,800 26,287 

1,008,023! 1,014,180] 2,193,842! 1,783,402 








Note.—Linters exported, not included above, were 18,705 bales during October in 
1932 and 9,529 bales in 1931; 45,107 bales for the three months ending Oct. 31 in 
1932 and 19, 104 bales in 1931. The distribution for October 1932 follows: United 
Kingdom, 5, ‘588; Netherlands, 1,465; Belgium, 708; France, 4,237; Germany, 3,557; 
Italy, 500; Canada, 1,460; Japan, 1,118; Panama, 22; Poland and Danzig, 50 


WORLD STATISTICS. 


The world’s production of commercial cotton, exclusive of linters, grown in 1931, 
as compiled from various sources was 26,329, 000 bales, counting American in running 
bales and foreign in bales of 478 pounds lint, while the consumption of cotton (ex- 
clusive of linters in the United States) for the year ended July 31 1932, was approx- 
imately 22,916,000 bales. The total number of spinning cotton spindles, bot... active 
and idle is about 161,000,000. 
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Petroleum and Its Products—Ames Heads A. P. I.— 
Oil States Advisory Committee Reports on Produc- 
tion Limitations—Texas Bill Signed by Governor— 
See Early Settlement of Kettleman Hills Proration 
in California. 

Directors of the American Petroleum Institute meeting 
in Houston, Tex., this week, selected Y. B. Ames, Vice- 
President and General Counsel of the Texas Corporation, as 
President to succeed Amos L. Beaty. The election of Mr. 
Ames came as a surprise, although it was generally under- 
stood that there has been internal dispute in the Institute 
regarding matters of general policy. 

An important session of the Institute directors included 
an address by Sir John Cadman, Chairman of the Anglo- 
Persian Oil Co., Ltd., who put great stress upon the beneficial 
effects of co-operation. Sir John pointed out that ‘a set 
of principles has been in evolution with the object of estab- 
lishing a fair and just equilibrium which would admit of the 
stabilization of exports, prices, and trading conditions. 
Those principles are now in process of adoption by most of 
the important oil exporting countries of the world.” He 
warned that strict vigilance is needed to ward off relaxation 
of the effort to maintain the balance of supply with demand 
in the petroleum industry. ‘‘Any relaxation would inevit- 
ably lead us back again to the state of chaos from which we 
are only just emerging,’’ he emphasized. 

The Institute directors also heard Henry I. Harriman, 
President of the Chamber of Commerce of the United States, 
strongly advocate amendment of the Sherman Anti-Trust 
Act so as to permit business enterprises to gain the same 
advantages through agreement as would be possible in 
merger. He stated as his opinion that such action would be 
a potent force in improving present conditions and in speed- 
ing up recovery. 

Retiring President Beaty declared that the industry had 
made progress during the year, and is headed in the right 
direction. Speaking of the situation as it stands to-day, he 
stated that ‘‘daily crude production is more than 100,000 
barrels higher than it should be under a constructive program 
to balance supply with demand. Runs to stills are 9% 
above the ideal from now until April 1 if there is to be no 
increase in motor fuel stocks from now until then, or 6% too 
high if we expect to reach that date with only 57,000,000 
barrels of motor fuel, including say 4,000,000 barrels of un- 
blended natural gasoline. Present excesses may not be 
ruinous but they are injurious.’’ 

The new Texas oil bill which permits the Railroad Com- 
mission to consider market demand and physical waste in 
determining crude production for that State, has been signed 
by Governor Ross. Opponents of the new measure declare 


several provisions of it to be unconstitutional, and there will 
doubtlessly be several tests of its legality in both State and 
The new bill was passed with a majority 


Federal courts. 
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sufficient to make it immediately effective upon the Gov- 
ernor’s signature. 

On Thursday the allowables subcommittee of the Oil 
States Advisory Committee recommended to the Texas RR. 
Commission that the Texas production be held to 825,000 
barrels daily to Jan. 1, and 800,000 barrels daily from Jan. 1 
to April 11933. The report urged that the total production 
in the United States be held to 2,045,000 barrels a day to 
Jan. 1, with the following allotments recommended: Okla- 
homa, 390,000 barrels; Kansas, 94,000 barrels; Texas, 
$25,000 barrels; California, 440,000 barrels; Louisiana, 
64,000 barrels; Arkansas, 34,000 barrels; the Mountain States 
75,000 barrels; Eastern States, 101,000 barrels; Michigan, 
22,000 barrels. The production under this recommenda- 
tion from Jan. 1 to April 1 would be 2,000,000 barrels daily, 
as follows: Oklahoma, 37,500; Kansas, 92,000; Texas, 
800,000, California, 440,000, Louisiana, 63,000, Arkansas, 
33,000; Mountain States, 75,000; Eastern States, 101,000; 
Miehigan, 21,000. 

In Texas, it is reported that the present uniform produc- 
tion ratio of 40 barrels daily per well for the entire East 
Texas field may be changed, the new plan taking into con- 
sideration conditions affecting groups of wells and varying 
the allowables according to potentiality, acreage and other 
factors. This would automatically meet the objections 
recently voiced by the three-judge Federal Court which 
ruled that the uniform 40-barrel per well allowable was 
discriminatory and unreasonable. 

Reports from California indicate that an early settlement 
of the Kettleman Hills dispute may be expected through 
an agreement to cut the field’s output 10% and thus bring 
its daily production down to 54,000 barrels, the quota allotted 
in the November schedule. The official figures give Kettle- 
man Hills’ production as 58,986 barrels as of Nov. 13. 

Settlement of the Kettleman Hills dispute will be a decided 
step forward in reaching the 440,000 barrel daily output 
for the entire state. It has been found that the recently 
established practise of purchasing oil in excess of production 
is too burdensome because of the inequality of purchasing 
distribution. The Standard Oil Co. has been buying 
25,000 barrels daily, the bulk of which went into storage. 
Union Oil Co. has also been a heavy purchaser, but other 
large purchasing companies have not been active in this 
respect due either to reduced finances or to lack of storage 
facilities. In any event, several companies. have been 
supplying their refinery needs from their own production 
or by withdrawals from storage instead of taking over their 
share of excess production, as had been originally agreed. 

To sum up the developments of the week, the petroleum 
industry insofar as crude oil production is concerned, con- 
tinues unabated on its path toward regulation of production 
to meet consuming demands, and for that reason there is a 
general feeling of optimism regarding the ultimate outcome. 
The petroleum industry has been held up as an example 
of a major industry lifting itself from the slough of depres- 
sion, and its steps in this direction are being watched with 
keen interest by industrial leaders in all branches of commerce. 

No changes in erude prices were announced this week, 
the price status in all fields remaining as of last week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown) 





ER, See ee Si.7a Micovado, Are... 40... .cccanccccese $0.75 
ESS SE ea 8&5 Rusk, Tex., 40 and over.......... -95 
I See ek ae a 1.10 Sait Creek, Wyo., 40 and over.... .94 
Western Kentucky.___._...___.__. 1.05. Darst Creek - cats a 20 
Mid-Continent, Okla., 40 and above 1. 12 Midla na Dist., | 
Hutchinson, Tex., 40 and over___. unburst Mont. 

Spindletop, Tex., 40 aud over... - "90 Santa Fe Springs Calif. , 40 and over 00 
I en <b Huntington. Callf., 96....ccccocee 00 


Smackover, Ark., 24 and over._____.75. Petrolia, Canada 


REFINED PRODUCTS—GASOLINE PRICES ADVANCED IN EAST 
—MIDCONTINENT CONTINUES WEEK—STRONGER TONE 
HERE IN KEROSENE—FUELS FIRM. 

An advance of Me. a gallon in tank wagon and service 
station prices on gasoline posted by Standard of New York 
Wednesday, November 16, featured the refined products 
market this week. A determining factor in the advance 

as the settlement of the Texas oil bill measure, which assures 
continuance of controlled production of erude in that state. 

The advance in gasoline priees was made effective through- 
out the greater part of Standard’s territory, which includes 
New York and New England. No changes have been mde 
in tank car prices, but sentiment locally is that an advance 
will be posted shortly. Pre ent schedules list below 65 
octane at 6144 to 6%c., and above 65 octane at 6% to 7e., 
tank car at refineries. 

Total stocks of gasoline reached a new low for this year 
last week, according to the Amerlean Petroleum Institute, 
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which reported that for the week ending Nov. 12 stocks 
declined 478,000 barrels to 48,321,000 barrels. During the 
same period refinery operations increased to 59.3% of 
capacity, running to stills 2,135,000 barrels of crude daily, 
as against 2,000,000 barrels daily the preceding week. 

Reports from the mideontinent area show a decided falling 
off in gasoline movement into consumption. Refiners are 
shading prices to bolster volume, but jobbers are working 
on a hand to mouth basis. The arrival of real wintry 
weather, with heavy snowfalls throughout the Northwest, 
has reduced consumption to a low point. 

Sentiment in Chicago seems to run contrary to the opinions 
of the Federal Oil Conservation Board, which announced 
that domestic consumption of motor fuel for six months 
ending next March 31 would average a 7.6% decline. Dealers 
figure that between 10% and 15% decline would be more 
accurate, and therefore favor holding stocks of motor fuels 
to the present level below 50,000,000 barrels rather than 
building up to the 54,000,000 barrel stock recommended by 
the Board. 

In the Eastern markets it is probable that all major dis- 
tributors will follow the lead of Standard in advancing tank 
wagon and service station gasoline prices. It is generally 
admitted that prices on gasoline have been too low through- 
out the past few months, but the uncertainty of the crude 
price structure has hitherto made inadvisable any definite 
price turn. 

There has been a noticeable improvement in fuel oil 
business locally, but no price movements have yet occurred. 
Grade C bunker fuel oil is in fair demand, with the price of 
75¢e a barrel holding strongly. Diesel oil continues in a 
routine manner with price firm at $1.65 a barrel, at refinery. 

Weather conditions have brought about a seasonal im- 
provement in demand for kerosene, and 41-43 water white 
is steady and active at 5l4c. a gallon in tank car lots, at 
refinery. 

Price changes of the week follow: 


Nov. 16.—Standard Oil Co. of New York posts 4c. advance in tank 
wagon and service station gasoline prices. 


Gasoline, Service Station, Tax Included. 





New York___.......$.165 ' Cleveland.........-. $.185) New Orleans_._.__. 3.128 
Atlanta. -__ = 2: =e -20 | Philadelphia.___..._ -14 
Baltimore. “ 4 _3( |) == ness 1 F 4 

paton._- —S i: ~ “Ree 18 Third grude._.... -139 
Buffaio--_- ee PU ere 1 4 Above 65 octane... .180 
ON 15 | Kansas City........ 155 a - 1214 
Cincinnati. .......-. -185 | Minneapolis... ....- -1471 St. Louis........... 14 


Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 





N. Y. (Bayonne)-.. .05% | Chicago.._... $.02%-.02 % | New Orleans, ex. -.$0.0334 
North Texas_.._... 03 | LosAng.,ex.. .04%-.06 | Tulsa........ | 0434-.03% 
Fuel Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— | California 27 plus D | Gulf Coast C_...... 3.60 
Bunker C_____... $.75! $.75-1.00 | Catone 18-22 BLais$ so 
Diesel 28-30 D.... 1.65 | New Orleans C_..._- -60 | Philadelphia C_..... 

Gas eee oe ~eananaal or Terminal. 

N. Y. (Bayonne)— EE 3.01% 
28 plus G O..$.03%-.04 ie 32-38 G Es Sane $.01% | 

U. S .Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 

N. Y. ee iN. ¥. = papal Chicago ----_- $.05%-.05% 
Standard Oil, N. J.— ase $.073%4 | New Orleans, ex. .05-.0534 

Mowr, 60 = | —... Pet.sCo. .06 |{|Arkansas_____. 04-044 
tane........$.054{ Shell Eastern Pet. .06% | California______ -05-.07 
Motor, 65 oc- New York— Los Angeles, ex. .04%-.07 
eee 07 | Colonial-Beacon.. .07 | Gulf ports. ---- 05-.0534 
Motor. standard .07 | Crew Levick..-_-. .07 Es -06-.05% 
Sons. OFF. B. T.. OF | SEO. coscwcce .06 4 | Pennsylvania___ 05% 
Tide Water O11Co .07 2a 06% 
Richfield Oi! (Cal.) .07 Continental_---_-.- 07 
Warner-Quin. Co. .07 | Republic Oil... .-- *.06% 





* Below 65 octane. z ‘Fire Chief” .07. 


**Standard Oil of N. Y. now quoting on basis of delivered price not more than 
5c. per gal. under company's posted service station price at point and date of de- 
livery but in no event less than 8c. a gal., f.o.b. New York Harbor, exclusive 


of taxes. 
a 
Oil Proration Bill Passed by Texas Legislature— 
Enlarges Powers of Texas Railroad Commission in 
Limiting Production of Oil—Special Session Called 
by Governor Sterling Ends. 


Shortly after Governor R. 8S. Sterling of Texas affixed his 
signature to a bill, passed by the Texas Legislature, enlarging 
the powers of the Railroad Commission in limiting production 
of oil, the fourth called session of the Legislature adjourned 
on Saturday night, Nov. 12. Associated Press advices 
from Austin (Texas) Nov. 13 to the Houston ‘‘Post’’ said 
that the bill was given a two-thirds majority of affirmative 
votes in each house, the necessary number to put it into 
immediate effect. The advices also said in part: 

The House voted 105 to 22 to accept the Senate bill on the subject, the 
upper branch having previously approved the draft by a vote of 23 to 5. 

The Railroad Commission is expected to hold a hearing of operators in the 
East Texas field, probably not later than Nov. 16, to fix an order based on 
the new law. 

Governor Sterling called the Legislature at the urgent request of many oil 
operators after a three-judge United States district court invalidated orders 
limiting production in the East Texas oil field on grounds the Texas Railroad 
Commission, administrator of proration, exceeded its authority by consider- 
ing ‘‘economic waste”’ in regulating the o.tput there. The court pointed out 
that the law under which the commission acted confined it to consideration 
of ‘‘physicai waste”’ in fixing oil field allowables. 
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The law, which the bill approved would replace, was passed at a special 
session of the legislature more than a year ago. The East Texas field, 
source of much worry since its discovery two years ago, and other oil pools 
in the State were regulated under its provisions. 

The East Texas field at present is being held to an allowable production 
of 40 barrels per well daily, with a top field limit of 335,000 barrels daily. 

Without a two-thirds affirmative vote in each house the bill would not 
have become law until 90 days after adjournment of the Legislature. 

Governor Sterling, until convinced by oil operators that a “reasonable 
market demand’’ law was necessary to save the industry from overproduc- 
tion, had expressed opposition to any kind of ‘‘price fixing’’ legislation. 
Proponents of the new plan, however, insisted consideration by the com- 
mission of ‘‘reasonable market demand’’ did not amount to fixing the price 
of petroleum. 


Further Associated Press advices from Austin under date 
of Nov. 15, to the ‘‘Post’’ said the Texas Railroad 
Commission on Nov. 14 ealled a hearing of operators in the 
East Texas oil field for Austin on Nov. 25, to diseuss issu- 
ance of a proration order under the State’s new ‘‘market 
demand”’ statute. 

A previous item regarding the new oil proration bill was 
noted in our issue of last week (Nov. 12), page 3246. 


»— 
— 





Kerosene and Gasoline Required by Uruguay During 
Twelve Months’ Period Beginning June 1 1933 to 
Be Bought from Soviet Russia. 


According to Associated Press from Montevideo, Uruguay, 
Nov. 11, as noted in the New York ‘‘Herald Tribune’’ of 
Nov. 12, the Uruguay government alcohol, fuel and cement 
monopoly contracted on Nov. 11 with Soviet agents to buy 
from Soviet Russia all the kerosene and gasoline Uruguay 
will require in the twelve months beginning June 1 1933. 
The advices as noted in the ‘“‘Tribune’’ also said: 

The government Administrative Council recommended levying maximum 
duties against Spanish and Cuban imports, declaring Uruguay buys millions 
of pesos worth of Cuban sugar and Spanish oils yearly, while both those 
countries refuse to purchase Uruguayan beef reciprocally. 

———_<————— 
Output of Venezuelan Crude Oil Higher in October— 


Shipments Show a Further Falling Off. 


According to ‘‘O’Shaughnessy’s Oil Bulletin,’’ the esti- 
mated output of crude oil in Venezuela totaled 9,171,320 
barrels of 42 gallons each, as compared with 8,802,687 
barrels during September last and 9,440,165 barrels during 
October 1931. Shipments amounted to 7,794,100 barrels, 
as against 8,087,300 barrels in the preceding month and 
9,639,300 barrels during the corresponding period last year. 

During the ten months ended Oct. 31 1932 there were 
produced a total of 97,243,821 barrels, as against 96,673,859 
barrels in the same period last year, while shipments amounted 
to 92,559,100 barrels, as compared with 94,595,744 barrels 
during the first ten months of 1931. A comparative table 


follows: 
PRODUCTION AND SHIPMENTS OF VENEZUELAN OIL. 
{In Barrels of 42 Gallons Each.] 
































Production. Shipments. 
Month. 
1932. , 1931. | 1930. 1932. | 1931. 

fa 9,589,088) 10,384,451| 11,518,273 9,087,000) 10,787,289 
Fenruary ---------- 8,994,242) 9,486,327| 10,898,535) 8,546,100} 9,515,725 
DE ccnvecwaccine 9,998,250} 10,282,727) 11,920,282) 9,949,300) 10,362,346 
Sankaran 10,480,750) 9,252,503) 10,724,045) 11,004,200, 8,585,690 
DN essuekecaes 10,648,460) 9,514,909) 10,918,419) 11,260,000) 9,048,694 
Ecos etakerbinde | 10,578,631) 9,181,369 11,361,233) 10,313,300) 8,561,200 
idee aera ae 9,550,761| 9,913,192) 11,624,070} 8,394,200) 9,401,400 
cad, ani sieendhioais 9,429,632] 9,795,887| 11,378,274 8,123,600) 9,274,100 
September- ----__-- 8'802.687| 9.412'329| 11'310:770| 8.087.300] 9.420.000 
a uiciniidne’ 9,171,320} 9,440,165) 11,784,591) 7,794,100, 9,639,300 

Ten months------ | 97,243,821] 96,673,859 113,438,492) 92,559,100 94,595,744 
November--.--.---- eine. 9,535,068} 10,910,501; --..---- | 8,984,320 
December- -....---- teas 9,921,889] 10,492,030) _______- | 9,100,800 

Total for year....! _...._.- 116,130,816 134,841,023) __ '112,680,864 





Ste See 
Gasoline Price Advance Has More Than Absorbed 
Recent Increase in Crude Oil, According to T. S. 


Hose Weekly Report. 

Optimism regarding the oil industry is justified, it is 
declared in the T. S. Hose weekly report on the petroleum 
industry, which points out that in the first ten months of 
this year gasoline sales were nearly 92.7% of the same 
period last year. The review says: 

Mid-Continent U. 8. Motor gasoline is selling for 454 cents per gallon 
at the refinery as against 4 cents per gallon a year ago, an increase of 
15.6% over last year, and gasoline stocks at the refineries were renuced 
in excess of 1.000.000 barrels during the month of October and are approxi- 
mately 2.600.000 barrels lower than in October 1931. 

The recent advance in crude, which went into effect on Oct. 15, showed 
an average increase on 36 deg. gravity Mid-Continent crude from 92 cents 
to $1.04 per barrel, an advance of 12 cents per barrel, or approximacely 
13%. Since the increase refinery gasoline has advanced from 3% cents 
to 45 cents per gallon, an increase of approximately 24%, as against an 
increase in crude of approximately 13%. 

There has been some complaint among refiners that 4% cents per gallon 
did not justify an increase in the price of crude, yet we heard no com- 
plaints whatever when crude was at 92 cents and refinery gasoline at 
3% cents. The refiner immediately took his advance of 10% more than 


crude has advanced and by confining refinery runs to requirements, thus 
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eliminating distress gasoline, the refiner can not omy make monzy tut 
reduce his stocks, most of which were built up on lower priced crude. 

The oil industry has truly been the first to turn red figures into black 
and should not hesitate to lead this country out of the desert of depression. 
There is no excuse to-day for the refiner and producer cutting prices or 
selling their products at a loss. Any industry which can do 92.7% of its 
best business the first ten months of this year, the worst business year 
which most men living have seen, and at the same time reduce stocks in 
its two major branches, namely crude and gasoline, is not in a position 
where it has to operate at a loss. The refiner who cuts prices or the pro- 
ducer who ignores proration Jaws deserves no sympathy as there is sufficient 
market for oil and gasoline at the posted prices, and should the sheriff tack 
a sign on his door he can blame it on just one thing—his own lack of 
foresignt. 


<> 
— 





Reduction in Railroad Freight Rates for Transporting 
Gasoline Approved by Inter-State Commerce Com- 
mission. 


E. J. Hoy and P. S. Peyser, examiners, on Oct. 31, accord- 
ing to Associated Press advices from Washington, recom- 
mended that the Inter-State Commerce Commission author- 
ize railroads serving New Orleans and Baton Rouge, La., 
and Mobile, Ala., to reduce rates on gasoline in carloads to 
certain destinations to meet water competition. The ad- 
vices as reported in the New Orleans “Times Picayune’’ of 
Nov. 1 also said: 


The examiners recommended that the roads be permitted to haul gasoline, 
kerosene and naphtha from the New Orleans-Baton Rouge, La., group to 
Memphis, Tenn., and from the New Orleans-Baton Rouge group and 
Mobile, Ala., to Birmingham, Tuscaloosa, Holt, Montgomery and Selma, 
Ala., at rates lower than intermediate rates. 

The application of the carriers was based on the necessity of meeting rates 
charged by barge lines operating in the same general territory. 


— 
Five Day Week Adopted By Proct r & Gamble. 


The five-day week was adopted by the Procter & Gamble 
Co. of Cincinnati, Ohio, on Nov. 10 to become effective 
immediately in its general offices. This change has not 
affected salaries. About a month ago the company adopted 
the five-day week in its plants in this country and in Canada. 

a 


Dodge Brothers Corporation Rehires 20,000 Employees 
on Part-Time Work. 


K. T. Keller, President of Dodge Brothers Corp., said 
on Nov. 10, according to Associated Press advices. from 
Detroit, Mich., that approximately 20,009 employes of the 
motor manufacturing company are now back on part-time 
work preceding the introduction of a new model. According 
to the advices he also said that 10,000 more are scheduled 
for recall within the next two or three weeks, when produc- 
tion opens. 

ditt didi 
Buffalo Plant of Pierce Arrow Motor Car Co. Re- 
Employes 2,000 Men. 

The Pierce Arrow Motor Car Co., a Studebaker subsidiary, 
announced on Nov. 15, according to Associated Press 
advices from Buffalo, N. Y., under that date, that 2,000 
men had been put to work in the Buffalo plant producing 
a new line of Pierce Arrows. 

—_—_$_<>—————_ 

About 1,000 Men Hired by Socony-Vacuum Oil Corp. 
as Result of Adoption of Five-Day Week—Sub- 
sidiaries of Standard Oil Co. of New Jersey Added 
Like Amount During September Alone. 

Standard Oil Co. of New Jersey, the largest, and Socony- 
Vacuum Oil Coip., one of the “big four’ of the Standard Oil 


group, have added more than 2,0)) men to their pay rolls 


and in addition have saved the jobs of many others by adopt- 
ing the five-day week throughout thoir oreanizations, it 
was officially announced on Nov. 10 aceordins to the New 


York ‘“‘Herald Tribune’’ of Nov. 11, which further said: 

The Jersey Standard was the first oil company in the industry to adopt 
the short week as a means of “spreading employment.’ While official 
figures are not obtainable, it is thought the number of employees added by 
the two companies as a result of the shorter week is nearer 4,000 than 2,000, 
as in each case the official data is incomplete. 

Herbert L. Pratt, Chairman of Socony-Vacuum., stated that as a result 
of the company’s participation in the ‘“‘share-the-work'’ movement, approxi- 
mately 1,000 men had been added to the company’s payrolls in the New 
York and New England districts alone. In addition, adoption of the plan 
had resulted in materially lowering the number of layoffs in the area usually 
made at this time of year in anticipation of diminished business during the 
winver months. 

Mr. Pratt also stated that surstantial additions to employees and reduc- 
tions in seasonal! layoffs are neing affected in other parts of the country by 
subsidiaries of Socony-Vacuum. 

The Standard Oil Co. of New Jersey’s statement said that during Sep- 
tember alone the company’s subsidiaries added 1,000 men to payrolls and 
in addition kept the jobs of 3,000 other workers who would have oeen laid 
off had the longer week been retained. 


Regarding the adoption of the five-day work week by tho 
Socony-Vacuum Oil Corp. in its Springfield, Mass. district, 
the Springfield ‘“‘Republican’’ of Nov. 4 said in part: 








3436 


Inauguration of the five-day week schedule among Socony-Vacuum em- 
ployees in the Springfield district, which comprises the four western counties 
in Massachusetts, has resulted in the hiring of 50 additional employees and 
the retention of jobs by 12 workers about to be laid off, it was announced 
Nov. 3 by District Manager John H. Schoonmaker. There is also a 
possibility that about 10 more workers may be addea throughout the dis- 
trict before the new schedule, which is part of a nation-wide share-the- work 
movement in which the Socony-Vacuum corporation is co-operating, is 
functioning smoothly, Mr. Schoonmaxer stated. The new five-day 
schedule negan this week. 

ER All drivers on company trucks will receive a day off each week, with the 
loss of one-half day’s pay. Service station attendants also will be given a 
day off during each week. 





- 


Crude Oil Output Again Increased——Gasoline 
Inventories Continue to Decline. 


The American Petroleum Institute estimates that the daily 
average crude oil production for the week ended Nov. 12 
1932 was 2,134,350 barrels, as compared with 2,103,760 
barrels for the preceding week, an average of 2,123,450 
barrels per day for the four weeks ended Nov. 12 and 
2,464,050 barrels daily for the week ended Nov. 14 1931. 

Gasoline stocks showed a decline of 478,000 barrels during 
the week ended Nov. 12 1932 to 48,321,000 barrels. 

Reports received during the week ended Nov. 12 1932 
from refinding companies controlling 93.4% of the 3,856,390 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,135,000 barrels of crude oil 
daily were run to the stills operated by those companies and 
that they had in storage at refineries at the end of the week, 
31,016,000 barrels of gasoline and 134,302,009 barrels of gas 
and fuel oil. Gasoline at bulk terminals amounted to 11,- 
198,000 barrels and 1,307,000 barrels were in water borne 
transit in or between districts. Cracked gasoline production 
by companies owning 95.4% of the potential charging 
capacity of all cracking units, averaged 421,000 barrels 
daily during the week. 

The report for the week ended Nov. 12 1932 follows in 


detail. 
DAILY AVERAGE PRODUCTION OF CRUDE OIL, 
(Figures in Barrels of 42 Gallons.) 
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Production of Portland cement in October 1932 showed a 
decrease of 26.2% and shipments a decrease of 29.3% as 
compared with October 1931. Portland cement stocks at 
mills were 19.5% lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of October 1932 and of October 1931. 

RATIO OF PRODUCTION TO CAPACITY. 





| oct. 1931. | oat. 1932. | seve. 1932.;Aug. 1932.|July 1932. 


ro ee 47.4% 34.6% 36.9% 34.2% 33.4% 
The 12 months ended__.| 48.6% 29.6% 30.6% 32.1% 34.2% 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICT,S IN 1931 AND 1932 (IN THOUSANDS OF 













































































Average 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
Nov. 12 Noo. 5 Nov. 12 | Nov. 14 
1932. 1432. 1932. 1931. 
I sa a a 397,300 | 392.100 | 396,600 | 543,750 
i 95,650 95 250 96,500 102,900 
I Tn. cncamnnemomenae 45,950 44,208 45,900 .500 
I ii cd cietidindbbabebanae 47,550 47,250 47,400 57,650 
West Central Texas. ................ 25,100 24,800 24,850 26, 
Ss ot cctandccotinnenna’ 154,500 150,800 154,150 | 196,450 
East Central Texas..........-..-.-- 49,400 49,450 5 56,450 
SESS aS 350,950 | 349,100 351,100 | 411,250 
Southwest Texas_...............--- 52,300 52,650 2, 55,950 
North Louisiana.................... 30,450 29,550 29,850 29,600 
SE hn dita don tuksciadeaccebiwe . 34,050 33,950 37,750 
I. icesacunhdessoue 137,450 132,750 129,750 125,800 
Coastal Louisiana.__.............--- 6 4 35,700 32,300 
Eastern (not including Michigan) ----- 103,650 102,350 101,300 110,300 
Seg ane gi RS tits =e PTE 21,450 21,050 22,100 4,6) 
Gap ie ae RR ee ee ae ea 35,100 34,350 34,150 38,400 
REI S i a  S ea 6,100 6,550 6,600 7,850 
a 2,750 2.900 2,750 3,900 
REIS rt alte er ae 31,500 31,850 31,850 44,350 
ee a 475,700 | 465,300 | 476,050 | 507,900 
ee ee Se ee 2,134,350' 2,103,70012,123,450 2,464,050 





CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED NOV. 12 1932. 
(Figures in Barrels of 42 Gallons Each.) 
































Daily Refining Capacity Crude Runs 
of Planis. to Stills. 
District. aM otor Gas and 
Reporting. % Fuel Fuel Oti 
Potential |\_———--—-| Daily |Oper-| Stocks. Stocks. 
Rate, Total. % | Average. | ated. 
East Coast--...- 644,700} 638,700) 99.1] 471,000) 73.7|12,007,000} 9,679,000 
Appalachian_...| 144,700} 137,500} 95.0 90,000] 65.5) 1,615,000 792,000 
Ind., lll., Ky_-.| 434,900 424.000 97.5) 263,000) 62.0} 6,044,000} 4,116,000 
Okla., Kan., Mo.| 459,300} 405,800) 88.4] 199,000] 49.0) 4,394,000} 3,074,000 
Inland Texas--. 315,300} 219,700) 69.7 97,000} 44.2} 1,403,000} 1,993,000 
Texas Guilf--..-- 555,000} 545,000} 98.2} 421,000) 77.2) 5,647,000) 9,741,000 
Louisiana Gulf..| 146,000} 142,000] 97.3 7,000} 61.3} 1,224,000} 3,660,000 
No. La. & Ark-- 89,300 84,500] 94.6 47,000] 55.6 203 ,000 539,000 
Rocky Mountain| 152,000} 139,000] 91.4 32,000} 23.0] 1,086,000 449,000 
California... ... 915,100} 866,100} 94.6) 428,000] 49.4/14,698,000/ 100,259,000 
Totals week— 
Nov. 12 1932_}|3,856,300|3,602,300) 93.4/2,135,000} 59.3'c48321000/ 134,302,000 
Nov. 5 1932_'3,856,300'3,602,300! 93.4/2,000,000! 55.5!c48799000! 134,348,000 











a Below is set out an estimate of total motor fuel stocks on U. 8. Bureau of Mines 
jm for week of Nov. 12 1932, compared with certain November 1931 Bureau 
ures: 


A. P. I. estimate B. of M. bais week Nov. 12 1932.b__________ 49,420,000 barrels 
U. S. B. of M. motor fuel stocks Nov. 1 1931____-_____-_____ 50,439,000 barrels 
U. 8. B. of M. motor fuel stocks Nov. 30 1931.______-_________- 51,995,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is of 
Bureau of Mines basis. 


c Includes 31,016,000 barrels at refineries, 11,198,000 at bulk terminals, 1,307,000 
barrels in transit, and 4,800,000 barrels of other motor fuel stocks. 
d Revised in Oklahoma-Kansas district. 
—_—<—__—_ 


Shipments of Portland Cement Continued to Exceed 
Output During October—Inventories Again De- 
crease. 

The Portland cement industry in October 1932 produced 

7,939,000 bbls., shipped 8,743,900 bbls. from the mills, 


and had in stock at the end of the month 17,074,090 bbls. 























BARRELS). 
October. October. Stocks at End 
District. Production. Shipments. of Month. 

1931. | 1932. | 1931. | 1932. | 1931. } 1932. 

Eastern Pa., N. J., and Md__.-- 9 | 1,457 | 3,123 | 1,566 | 4,668 | 3,793 
New York and Maine____.____- 1.110 | °486 | 1.231 668 | 1,159 | 1,314 
Ohio, Western Pa., and W. Va_-_ 1,053 | 1,139 | 829 | 3,122 | 2,352 
| | ig etm: ARPES AR CR 602 | ‘640| ‘616 | 665 | 1,893 | 1,249 
Wis., lll., Ind., and Ky_.-.._-- 1,337 | 1,242 | 1,662 | 1,375 | 2.352 | 1,359 
Va., Tenn., Ala., Ga., Fla., & La_| 1,009 | ‘488 | 1,050 | ‘580 | 1,684 | 1,278 
East. Mo., Ia., Minn., & 8. D 975 | 927] ‘995 | 1,306 | 2,372 | 1,513 
W-Mo., Neb., Kan., Okla. & Ark.| 795 | 634| 881 631 | 1.219 | 1,534 
ila nsiattaliaatacideiite dl 601 218 | 583| 381 558 | ‘554 
Colo., Mont., Utah, Wyc.,&Ida_| 117 185 185 144] 474] 548 
alia tt age 698 | 443] 662| 473] 1,086 | 1,063 
Oregon and Washington_.._...- 245 166 | 233 125 | ‘631 517 
i iii kins nite 10,762 | 7,939 '12,360 | 8,743 121,218 117,074 
PRODUCTION, SHIPMENTS, AND STOCK OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1931 AND 1932 (IN THOUSANDS OF 

BARRELS). 
Stocks at End 
Month. Production Shipments. of Month. 

1931. 1932. 1931. 1932. 1931. 1932. 

6,595 5,026 4,692 3,393 | 27,759 | 25,778 

5.920 3.971 5,074 3.118 | 28,612 | 26.657 

8,245 4,84 7,192 3,973 | 29.676 | 27.545 

11,245 5.478 | 11,184 6,536 | 29.715 | 26,496 

14.010 6.913 | 14,200 8.020 | 29'554 | 25,394 

14,118 7.921 | 16,077 9,264 | 27.602 | 24,043 

13,899 7,659 | 15,545 9.218 | 25.934 | 22.512 

13,549 7,835 | 15.172 | 10.968 | 24°313 | 19,398 

12,092 | 8,210 | 13.671 | a9.729 | 22'736 | a17,878 

10,762 7,939 | 12,360 8.743 | 21,218 | 17,074 

re 7,166 1 ...-.- 22.219 | ____.. 

ED fo cms \ § Beweaeneed 24,098 | ____-- 

194,670 | ..,... ee as eee J3PPaTe 








a Revised. 

Note.—The statistics above presented are compiled from reports for October 
received by the Bureau of Mines from all manufacturing plants except three, for 
which estimates have been included in lieu of actual returns. 


Ee on 


International Copper Conference To Be Held in 
New York Nov. 28. 


According to the New York ‘“‘Sun’’ of last night (Nov. 18) 
an invitation to attend an international copper conference 
has been extended to the principal American and foreign 
producers by the Copper Institute. It is stated that the 
date set for the opening of the conference is Nov. 28. It is 
expected, says the ‘“Sun’’, that the subject of continuing 
the copper curtailment program adopted last February will 
be discussed. 

a 
Foreign Price of Copper Ranging from 5.55 to 5.70 Cents 
a Pound. 


Copper buying ha: stopped abroad, apparently in keeping 
with the trend of liquidation characterizing many of the 
security markets abroad, according to the “Wall Street 
Journal’’ of Nov. 17, which continues: 

Offerings are made of from 5.55 to 5.70 cents c.i.f. Hamburg, Havre and 
London, without any buying. Custom smelters selling under special price 
ruling of Copper Exporters are offering at 5.625 cents abroad, but without 
business. European price appears to be around 5.55 cents c.i.f. European 
base ports. 

There is no change in the domestic market. Copper is obtainable to 
end of 1932 at 5% cents a pound delivered and custom smelters are asking 
5% cents for first quarter, 1933, shipments. No one appears to be willing 
to pay more than 5% cents for that delivery, however. 


-— 
—_ 


Price of Tin Plate at Pittsburgh Reduced to $4.25 a Box 
—Lowest Price Since 1916. 


The American Sheet & Tin Plate Co., subsidiary of the 
United States Steel Corp., on Nov. 17, announced the price 
of tin plate for delivery over the first half of 1933; the new 
quotation being $4.25 per standard box of 100 pounds, a 
reduction of 50c. Advices from Pittsburgh, Pa., to the New 
York “Journal of Commerce’’ of Nov. 18, in stating this also 
said: 

This is the first price change since Oct. 1 1931, at which time a 25c. re- 
duction went into effect. The price reduction will undoubtedly be put into 
effect by the independent makers of tin plate. 

The new price is the lowest since 1916, when, during the first nine months 
of the year a price of $3.60 prevailed. A reduction in price has been ex- 
pected for some time, since raw materials entering tin plate manufacture 
are cheaper and since other long stabilized steel commodities, such as steel 
rails, have been marked down recently. 
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Lead Price Reduced to 3 Cents a Pound. 
The American Smelting & Refining Co. reduced the price 
of lead 15 points on Nov. 18 to three cents a pound. 





Domestic and Foreign Copper Prices Slightly Higher— 
Zinc Moves Upward. 

With selling pressure not a factor in the last week, prices 
for major metals, taken as a group, developed a slightly 
firmer tendency, says ‘Metal and Mineral Markets’’ in 
its issue of Nov. 17. Contrasted with a week ago, higher 
prices prevailed for copper, zine and tin. Lead prices were 
steady at the advance which occurred on the last day of 
the preceding seven-day period. Copper and lead statistics 
issued during the week showed no important change in 
the position of these metals, though producers received 
some encouragement from the apparent gains in shipments 
to consumers. So far, however, the increase in the move- 
ment of these metals, in the opinion of traders, has fallen 
short of expectations. Producers of copper, at the moment, 
are discussing ways and means for holding world output 
in check. It is added: 


Copper Prices Advance. 

Demand for copper in the domestic*market was somewhat greater than 
in the preceding week, the increase in business also being accompanied 
by an advance in prices. Although the metal was available over the 
first three days at 5.25 cents, sellers’ views strengthened on January for- 
ward material at the very outset, and March shipment business was booked 
at a 5.50 cents, Connecticut, basis. By Monday the 5.25-cent material 
had disappeared and the lowest figure named was 5.375 cents, at which 
figure business was booked through the first half of 1933. Even pro- 
ducers participated in the market on a 5.50-cent basis for January-February 
shipment. One small lot of prompt metal was sold yesterday by a custom 
smelter on the basis of 5.625 cents, Connecticut. 

In the foreign market, business fell off slightly, compared with the 
Preceding week, with buyers generally preferring to watch the outcome 
of producers’ negotiations and the British tariff developments. Early 
yesterday a rumor prevailed in the trade that enactment of the tariff 
had been indefinitely postponed. Cable inquiry elicited the response 
that the rumor was unfounded, and that 2d. duty on electrolytic copper 
would probably be passed by Parliament, to take effect Dec. 1. No 
definite statement regarding the tariff has, however, been made by the 
British Government. 

Informal discussions among representatives of the principal copper 
producers, now in this country, are apparently supplanting, at least for 
the time being, any general conference that might have been contemplated. 
In some quarters these discussions are said to remove the possibility of a 
conference at this time, whereas in other directions a short meeting, to 
follow the discussions, is believed probable, if for no other reason than 
to give a formal tone to the conclusions reached. 

Copper statistics that circulated among producers last week were in- 
teresting, as usual, put on close analysis failed to reveal that any important 
change had taken place in the position of the metal. The apparent upward 
movement in production, as well as in foreign deliveries, was attributaole 
almost solely to the British tariff situation, which resulted in the shipment 
of non-British metal to the United Kingdom. 

A summary of the world statistics on copper, embracing about 90% 
of the total production, all figures in short tons, follows 








August September . October . 

TED A RE ILE EE ATES 
Dae a. 65, 67,000 76,800 
ee en ns ts eT 18,300 19,700 25,500 
| ERR Seats AEA es. AER DS cite 8,000 53,700 55,500 
SO Sasi ied hi ot Be 66,300 73,400 81,000 
GIG ko ee ee ee ee 798,996 790,542 786,412 


a Stocks in hands of producers, including supplies held for account of tabr'cators. 
Lead Holds Recent Gain. 

Sales of lead suffered a little contrasted with recent weeks, but sut _icient 
business was booked to maintain the higher level of prices announced on 
the last day of the preceding week. In other words, the market held 
at 3.15 cents, New York, which was also the contract pasis of the American 
Smelting & Refining Co., and at 3 cents, St. Louis. Corroders again 
were the principal buyers, with December metal receiving most attention. 

Domestic shipments of lead in October totaled 29,764 tons, against 
26,412 tons in September. The shipments were the largest since last 
March and somewhat above the average for the year to date. Production 
from domestic ore showed little change during the month, though a gain 
was recorded in output from secondary and foreign sources. The heavy 
intake of scrap before the price dropped was largely responsible for the 


6,984 tons produced from secondary and foreign material. a 


The refined lead statistics for September and October, according to the 
American Bureau of Metal Statistics, in short tons, follow 














September. October . 
Production— 7 id 
NEE Sa SIE Sect an: 20,498 21,092 
Secondary and foreign______- Bp ty hope gh 7 po ed 2,315 6,984 
I, ny eee? fsa CB PITRE ES Ge Be OEM a 22,813 28,076 
Stocks at beginning._______- a i cella ea Ri ER oe 175,426 171,831 
ae a 8 Sr ter es 198,239 199,907 
i ali ATE i 3 es AR ag NE Pia Ra tes: 171,831 170,171 
I na es 26,412 29,764 
a 
Steel Output Again Shows a Slight Falling Off— 


Operations Now at 19% of Capacity—Price of 
Steel Scrap Lower. 
New business in steel products has continued to decline 
in nearly all markets except Cleveland, where automotive 
requirements are paramount, reports the ‘‘Iron Age’’ in its 


review of iron and steel conditions on Nov. 17. A policy 
of caution among buyers, which began to affect orders 
adversely during the latter half of October, has not been 
altered even with the election uncertainty out of the way. 
On the contrary, the placing of some tonnage under con- 
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sideration before the election has been indefinitely postponed. 
The ‘Iron Age’’ adds: 


To what extent the apathy of steel buyers is due to political uncertainty 
and how much to natural year-end tendencies toward restriction of stocks 
is difficult to determine. Among jobbers there is a definite indication 
that pre-inventory considerations are affecting purchases, but steel stocks 
in the hands of manufacturing consumers are so small that mills are con- 
stantly being urged to hurry shipments, and hence any further check upon 
manufacturers’ orders, if general business continue to improve, will have a 
favorable reaction later on. 

The automobile industry is the one major steel-consuming channel that 
is pushing ahead with some degree of aggressiveness, but even here marked 
activity is largely confined to a few companies, notably Chevrolet and 
Plymouth. However, other makers, including Buick, Dodge, Pontiac, 
Studebaker and Willys-Overland, are also busier. Plymouth has stepped 
up production to 1,200 cars a day, and some departments are working 
seven days a week. November production of the industry should exceed 
the extimated 50,270 units of October by a fairly good margin. Auto- 
mobile accessory manufacturers are placing orders more freely for strip 
steel. A Philadelphia body builder has received large contracts for car 
bodies. 

Railroads are slow to enter steel orders. Only one new rail contract has 
been placed, 3,000 tons for the Delaware & Hudson. The Erie, which will 
need approximately the tonnage taken this year, will not buy until the 
end of the year. No other tonnages are definitely in sight. The New York 
Central steel purchases for car and locomotive repairs probably will be 
small, as material from dismantled cars will be salvaged and used again. 

In the construction field there is the usual year-end letdown, notwith- 
standing the efforts of the Washington Administration to push building 
work for aid of the unemployed. Structural steel lettings in the week were 
only 8,500 tons, a small total even though it was more than double that 
of the preceding week. Bids were taken this week on 11,000 tons for a 
post office in Cleveland. 

Miscellaneous seasonal business, which helped to left steel production 
moderately in September and October, is in smaller volume. 

The 1933 tim plate price probably will be announced this week. A reduc- 
tion is expected, but the mere ending of the uncertainty as to the price 
will undoubtedly release a number of large tin plate contracts, on which 
mills will be able to roll for shipment in January and February. 

Steel ingot production for the country as a whole has slipped slightly 
this week to 19%. Output in some districts has declined, while in others 
there has been a gain. Cleveland output is up three points to 38% of ingot 
capacity, the Wheeling district is operating at 40%, mostly on anticipatory 
tin plate rollings, and the Buffalo mills are doing better. However, Bir- 
mingham production has dropped to 10%, declines of smaller proportions 
have occurred at Chicago and in the Youngstown area, while the Pittsburgh 
mills are barely holding their recent average of 17%. 

The decline in’ steel-making activity at Chicago has affected heavy 
melting steel scrap, the minimum price of which is 25c. a ton lower, bringing 
the ‘‘Iron Age’’ scrap composite down to $7.46. Nearly all grades have 
declined at Detroit, an important scrap producing center, while at Pitts- 
burgh there is a tendency toward weakness, though absence of transactions 
leaves prices unchanged. 

Pig iron and finished steel quotations are generally steady. Current 
prices of sheet steel probably will be continued into the first quarter. 
Leading makers of structural shapes have adopted a new plan of quoting 
wherein prices will be named for delivery at the job, including fabrication- 
in-transit rates where such apply. The effect of this may be to localize 
structural steel fabrication. Following recent reductions on rails and tie 
plates, a downward revision of $4 a net ton has been put into effect on 
angle bars. 

Continental European steel mills are booking more business, especially 
from South America and China, and they have good inquiries from Scandi- 
navia and Holland. Some Luxemburg mills are sold up to the middle of 
January. Continental steel prices continue to rise. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 











Nov, 15 1932, 1.948c. a Lb. Based on steel bars, beams, tank plates, 
One week ago.-_.....---....---- 1.942c.{ wire, rails, black pipe and sheets, 
One month ago. ------.....---- 1.977c.| These products make 85% of the 
Ge eT Ol occ cadandocanesea 2.008¢c.| United States output. 

High. . 
cee a ae RE 1.977c. Oct. 4 1.926c. Feb. 3 
a I 2.037c. Jan. 13 1.945¢c. Dec. 29 
ee ARS: 2.273c. Jan. 7 2.018c. Dec. 9 
Ra eM TEE IA EE LEE EI 2.317c. Apr. 2 2.283c. Oct. 29 
ee 2.286c. Dec. 11 2.217c. July 17 
SU tb indtie docdbmvebuccbichuacweabnae 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

Nov. 15 1932, $13.59 a Gross Ton. Based on average of basic iron at Valley 
COO. 5 canctsccncecaund $13.59{ furnace foundry trons at Chicago, 
oe ee 13.59] Philadelphia, Buffalo, Valley and Bir- 
Ct et Ecce ceceneenesanio 14.96| mingham. 

High. Low. 
a a ei uae $14.81 Jan. 5 $13.59 Oct. 25 
a aera -- 15.90 Jan. 6 15.79 Dec. 15 
0 ae et eee 18.21 Jan. 7 15.90 Dec. 16 
_ eee eee 18.71 May 14 18.21 Dec. 17 
Dl = ccconecstenrnddeedcdabeceameoutt 18.59 Nov. 27 17.04 July 24 
A AT EINES TEE: SBOE E AX 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 

Nov. 15 1932, $7.44 a Gross Ton. Based on No. 1 heavy melting steel 
Cn BOO... wcncedcwekeeree $7.50; quotations at Pittsburgh, Philadelphia 
Ge SE SO. ccwnadcaccsenspen 7.53| and Chicago. 
ee ee esaeebome 8.75 

High Low. 
ee  eneaaennh ennai $8.50 Jan. 1 $6.42 July 5& 
SE ct an naaamnanenmmae aco SOE en. 6 7.62 Dec. 29 
| SSS SASS SES 15.00 Feb. 18 11.25 Dec. 9 
LSS ae eee --- 17.58 Jan. 29 14.08 Dec. 3 
iia ae - 16.50 Dee. 31 13.08 July 2 
SEs wea disis acini winnie dkaelancateetel 15.25 Jan. 11 13.08 Nov. 22 





“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Nov. 14 stated: 


Practically single-handed, automotive requirements for new models now 
being put into production sustained steelmaking operations at 21% in the 
week ended Nov. 12. 

Cleveland mills expanded 1% points to 35%; Pittsburgh, with some sup- 
port from tin plate, rose 1 point to 20; Birmingham and Buffalo were a 
shade stronger at 25 and 22, respectively; Chicago and eastern Pennsyl- 
vania were steady at 18 and 13144; Youngstown eased 24 points to 17. 

This maintained steel rate, however, is contrary to the increasing tistless- 
ness of the market situation. Rolling of automotive material should hold 
up for several weeks, and tin plate mills continue to anticipate first quarter 
shipments, but the shrinkage from other consumers may prove decisive. 

An element of strength is derived from the fact that United States Steel 
Corp. unfilled orders increased Oct. 31 for the third consecutive month 
despite a higher rate of production. September output of steel ingots, at 
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17.3%, was a gain of 3 points over August; October at 19% was a rise of 
almost 2 points; the first half of November has averaged 21%. 

Thus far the result of the national election has had no effect on the 
markets, except the negative one of prolonging the indifference of most 
buyers. The industry, however, is confident that if the improvement since 
August is basic it will survive, and that recovery of business is as essential 
to the new administration as the old, and hence new policies will be tem- 
pered. 

Expanding automobile assemblies are largely seasonal, and with the ex- 
ception of Plymouth and Chevrolet, the outpouring of new models is rigidly 
restricted to dealer and show requirements. But the aggregate of these 
minimum schedules will lift November considerably over the alltime low 
of 50,000 units in October, and probably also insures an active December. 

Railroad budgets are not sufficiently advanced to release any rail ton- 
nage, and R. F. C. loans are disappointingly slow in conjuring up actual 
rollings. Norfolk & Western has placed 1,500 tons of plates, with some 
New York Central inquiry for repairs to 13,000 cars near. The St. Louis- 
Kansas City Short Line has applied for an R. F. C. loan for track improve- 
ments requiring 91,360 tons of rails, 4,650 tons of angle bars and 2,635,000 
tie plates. 

Structural steel awards, totaling 8,887 tons, again were below the yearly 
average. Chicago has 10,000 tons active, chiefly bridges and public work, 
and 9,700 tons for the Golden Gate bridge approach is near letting. The 
28,000 tons of cable for this bridge has been formally placed. Concrete 
bar awards, at 1,350 tons, also were exceptionally low. Los Angeles has 
bought 7,443 tons of cast iron pipe, chiefly from the United States Pipe & 
Foundry Co. Bids are in on the 4,000-ton pipeline for the Pure Oil Co., 
Chicago. 

Shipments of pig iron continue to outrun those of October, but further 
buying is conspicuously lacking. In the absence of fresh demand, scrap 
prices are growing easier. Pittsburgh dealers have cut their asking price 
for steel scrap 25 cents, to $8.75, with no takers. Italy is inquiring for 
5,000 to 10,000 tons of scrap for December and January shipment. 

No actual increase in production is reported, but inquiry for stainless 
steel for the brewing industry has been stimulated by the election. 

All composites of the magazine ‘‘Steel’’ are unchanged this week—iron 
and steel at $29.32, finished steel at $47.70, scrap at $6.91. But there is 
an easier tendency in many products, which the customary year-end apathy 
of buyers may accentuate. Light rails are definitely off $2, and spiegeleisen 
$1. On sheets for the automotive industry reductions have been made. 

Steel ingot production for the week ended Monday (Nov. 
14) is placed at a shade over 19% of theoretical capacity, 
according to the ‘Wall Street Journal’’ of Nov. 16. This 
is unchanged from the rate of a little over 19% in the pre- 
ceding week and compares with 1914% two weeks ago, adds 
the ‘Journal’’ continuing: 

U. 8S. Steel is credited with an average of 18% against a fraction under 
that figure in the week before, and 17% two weeks ago. Leading inde- 
pendents are placed at a little under 21%, compared with 21% in the 
previous week and nearly 22% two weeks ago. 

In the corresponding week of last year the average was down about 1%, 
to nearly 31%. U.S. Steel showed a decline of 3% to a fraction over 31%, 
while independents were up approximately 1% to 304%. In 1930 opera- 
tions were unchanged, the industry being at 43%, U. 8S. Steel at between 
47% and 48% and independents about 41%. For the like week of 1929 
there were declines of 2%, the average being above 71%, with U. 8S. Steel 
at 73% and independents 70%, while in the like period of 1928 the industry 
showed a loss of 144% to 81%, U. 8. Steel being down about 1% to be 
tween 79% and 80% and independents falling 2% to 82%. 

a 


International Wire Cartel Increases Prices. 


The Department of Commerce at Washington on Nov. 15 
said: 

A substantial rise in the demand for wire on all markets served caused 
the International Wire Cartel, as represented by its sales organization 
“TWECO,” to approve recommended price increases recently at its meeting 
in Brussels, according to a report to the Department of Commerce from 
Commercial Attache R. C. Miller, Brussels. 

A second phase of the Cartel’s price policy was also held to pe a success— 
i. e., the fixing of different rates for each country, competition from non- 
Cartel sources having been greatly reduced. 

The meeting also decided that a revision of the provisional production 
quotas was in order, as, to quote an example cited, in the last few months 
part of the orders on German mills were handed over to the Belgian mem- 
bership which was not then so well provided with orders. The Cartel did 
not attempt this revision at the last meeting, but plans to hold a second 
meeting in the near future to establish definite quotas. 

The quotas under which the Cartel is at present operating (which are 
based on exports in 1928-30) are as follows: 








Dulivechudadaswseeawaeticmeadenwosn 384,000 tons 53.4% 
|i adanesatl 252,000 tons 35.3% 
--- 43,000 tons 6.0% 
-- 28,500 tons 4.0% 
ole ances 6,000 tons 0.7% 
RS ER ee ae A 4,500 tons 0.6% 
718,000 tons 100.0% 
> 
French Retailers Reach Price Agreement on Steel 


Products. 


French retailers of steel products have reached an agree- 
ment defining a uniform sales policy on all sales less than 
10 tons, according to a report to the Commerce Department 
from Trade Commissioner W. L. Finger, Paris. The Depart- 
ment on Nov. 14 added: 


Acting under auspices of the Comptoir Siderurgique, French retailers 
will add 6 francs to the price of each 100 kilos; 8 francs for orders between 
two and five tons; 13 francs on purchases from 250 kilos to two tons; 16 
francs per 100 kilo: on sales under 250 kilos. 

How this scale of increases will apply is shown in the following example: 

Merchant bars are quoted by the Comptoir Siderurgique at 53 francs per 
100 kilos at Thionville, while freight to Paris wiil add 10 francs. A Parisian 
merchant then receives an order for two tons of merchant bars and quotes 
a price of 71 francs per 100 kilos. Had his order been for 6 tons the price 
would have been 69 francs per 100 kilos, while had it only been for 500 
kilos he would have quoted 76 francs. 
| Retailers may apply even larger increases than those given above if they 
desire, but the establishment of these minimum increases is expected to 
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result in less keen price competition. On its part the Comptoir Siderurgique 
retains ite liberty of selling to anyone who wishes to be supplied by it, but 
if it sells at retail it must observe the price regulations. It is thought that 
purchasers of small quantities wil: not gain by buying from the Comptoir. 

(A franc equals about 4 cents, U. 8. 1 kilo is equal to about 2 1-5 pounds). 


inn 
—_ 


Production of Bituminous Coal and Anthracite Again 
Declines. 


According to the United States Bureau of Mines, De- 
partment of Commerce, production of bituminous coal and 
Pennsylvania anthracite again fell off during the week ended 
Nov. 5 1932, amounting to 7,300,000 net tons and 893,000 
tons, respectively. This compares with 7,475,000 tons of 
bituminous coal and 1,001,000 tons of anthracite during 
the preceding week and 7,690,000 tons of bituminous coal 
and 1,149,000 tons of anthracite during the corresponding 
period last year. 

During the calendar year to Nov. 5 1932 there were pro- 
duced an estimated total of 249,727,000 net tons of bitu- 
minous coal, as against 323,865,000 tons during the calendar 
year to Nov. 7 1931, while anthracite output amounted to 
40,697,000 net tons, as compared with 51,883,000 tons 
during the corresponding period last year. The Bureau’s 
statement follows: 


Production of both bituminous coal and anthracite declined in the 
week ended Nov. 51932. The total output of bituminous coal is estimated 
at 7,300,000 net tons, a decrease of 175,000 tons, or 2.3%, from the pre- 
ceding week. Production during the corresponding week of 1931 amounted 
to 7,690,000 tons. 

Anthracite production during the week of Nov. 5 is estimated at 893,000 
net tons. This indicates a decrease of 108,000 tons, or 10.8%, from 
the preceding week, and compares with 1,149,000 tons produced during 
the same week of 1931. 

Production of beehive coke during the week of Nov. 5 is estimated at 
18,200 net tons. This is in comparison with 19,000 tons in the preceding 
week and 26,500 tons in the corresponding week of 1931. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 











Week Ended. Calendar Year to Date. 
Nov. 5 ; Oct. 29 } Nov. 7 
1932.c 1932.d 1931. 1932. 1931. | 1929. 





Bitum. coal a— 
Weekly total|7,300,000}7 ,475,000|7 ,690 000; 249,727 ,000/323,865,000 450,007,000 
Daily aver__j|1,217,000/ 1,247,000) 1,282,000 952,000} 1,233,000 1,714,000 

Pa. anthra.b— 

















Weekly total; 893,000/1,001,000 1,149,000; 40,697,000) 51,883,000; 61,751,000 

Daily aver__| 148,800) 200,200} 191,500 156,800 199,900 238,000 
Beehive coke— 

Weekly total 18,200 19,000 26,500 609,900; 1,113,600) 5,766,700 

Daily aver__| 3,033 3,167 4,417 2,302 4,202 21,761 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and deredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 





























Week Ended. 
State. Oct. 29 '32.jOct. 22 '32.;Oct. 31 '31.|Nov. 1 °30. 
207 ,000 194,000 192,000 315,000 
110,000 119,000 127,000 133,000 
134,000 111,000 164,000 211,000 
717,000 837,000 942,000 1,264,000 
283,000 306 ,000 278,000 64,000 
78,000 91,000 78,000 95,000 
122,000 143,000 114,000 153,000 
703,000 737,000 669 ,000 879,000 
181,000 244,000 185,000 228,000 
_ Saas Sa 26,000 26 ,000 3,000 42,000 
EERE ERS Ra 10,000 ,000 13,000 15,000 
ee eal 32,000 31,000 53,000 92,000 
ne cen acaetal 29,000 27,000 34,000 47 ,000 
EE BD. Cc ccnkedacocanm 50,000 42,000 48,000 71,000 
a REE Sand nae 352,000 392,000 422,000 556 ,000 
Pennsylvania (bituminous) - - ---- 1,891,000 | 1,833,000 | 1,921,000 2,570,000 
ee ead nae 68,000 67 ,000 3,000 107 ,000 
,. See area ees 13,000 12,000 18,000 15,000 
(| eae rae 78,000 5,000 91,000 116,000 
EE Rt > a ER 200,000 217,000 209,000 228,000 
. SEDs Caer 37,000 41,000 50,000 60,000 
West Virginia—Southern-a-. --_-- 1,653,000 1,741,000 1,652,000 1,964,000 
I ne ond 383,000 431,000 512,000 605,000 
(Ee SS ees 116,000 112,000 117,000 142,000 
<0 US Rae: 2,000 2,000 1,000 3,000 
Total bituminous coal__---.-- 7,475,000 | 7,850,000 | 8,016,000 | 10,275,000 
Pennsylvania anthracite - - --.--- 1,001,000 | 1,367,000 | 1,309,000 1,404,000 
0 es ee 8,476,000 ' 9,217,000 | 9,325,000 ' 11,679,000 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M., and B.C. &G. 
b Rest of State, including Panhandle. 


ow 
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A Further Gain in Anthracite Shipments Noted During 
October. 

Shipments of anthracite for the month of October 1932, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 4,248,463 gross tons. This is an in- 
crease as compared with shipments during the preceding 
month of September, of 976,782 tons, and when compared 








with October 1931, shows a decrease of 946,505 tons. Ship- 
ments by originating carriers are as follows: 
Month of — Oct. 1932. Sept 1932. Oct. 1931. Sept.1931. 
Reading Company -_...-..------ 974,910 638,095 1,238,358 874,713 
Lehigh Valley RR_------------ 670,728 473,498 856,133 477.870 
Central RR. of New Jersey_____- 328,099 287,051 434.465 286,081 
Delaware Lack. & Western RR-- 470,651 = 381,695 568,609 359737 
Delaware & Hudson RR. Corp-- 429, 392,905 646 ,338 415,485 
Pennsylvania RR......-------- 481,535 361,403 J 489/382 353,313 
Erie Railroad. _.-__----------- 503,617 379,473. «533,170 ~—S>260,811 
N. Y. Ontario & Western Ry... 211,605 = 215,667 ' 211,238 198/641 
Lehigh & New England RR--.-- 177,474 = 141,894 % 217,275 =: 146,275 
Ce SE: 4,248,463 3,271,681 85,194,968 3,372,926 
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G. B. Southward of American Mining Congress Reports 
30% Increase in Combustion Efficiency by Con- 
sumers of Coal Compared with 20% Production 
Increase by Coal Mine Operators 

A 30% inerease in combustion efficieney by the consumers 
of coal is compared with the 20% production increase by 
coal mine operators in a report of G. B. Southward, mining 
engineer of the American Mining Congress. Mr. South- 
ward on Nov. 9 stated: 


These are average figures and include all bituminous coal mines. While 
the average figures show that coal producers as a whole have not kept 
Pace with the advancement made by consumers, the accomplishments of 
those operations that have been modernized indicate that coal mining can 
be developed to equal and surpass the efficiency made in combustion 
performances. 


The report to be printed in the November ‘‘Mining 
Congress Journal’’ states four classes of coal customers 
used 210,000,000 tons of coal in 1930. It is further stated: 


If these customers had been operating on the fuel efficiency basis of a 
decade ago, they would have required 300,000,000 tons. Industrial 
steam plants, which also have improved and modernized their boiler 
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practice, are not included in these figures. The average increase in com- 
bustion efficiency by the major coal users is around 30%. 

While these fuel economies were becoming effective, coal operators were 
also becoming more efficient. During the same decade the production 
for all men engaged in bituminous coal mining was increased from 4.2 
tons per man-day to 5.06 tons. This amounts to an increase of 20% in 
the productive rate per man, and represents the increase in the operating 
efficiency of the bituminous coal mine industry as a whole. 

Power stripping methods were used in taking out some 20,000,000 
tons of bituminous coal in 1930 as compared with only 5,000,000 tons 
mined by this method in 1921. The 8.3 tons per man-day taken out of 
strip pits in 1921 was increased to 16.2 tons in 1930—an increase of 100% 
in production efficiency. 

Coal cutting machines in 1921 handled 272,000,000 tons and 362,000,000 
tons in 1930. An average of 14,000 tons per machine in 1921 was increased 
to an annual production of 25,000 tons in 1930—an increase of 64% in the 
capacity of the machines and men employed in coal cutting. 

All coal was loaded into mine cars by hand shovelling in 1921; mechanized 
loading accounted for the handling of 47,000,000 tons in 1930. 


The report likewise says: 


Fuel economies are designed by the consumer to reduce heat and power 
costs and not primarily to conserve coal as a natural resource. The con- 
sumer is entitied to the saving. However, itis pointed out that economies 
made in the use of coal have not been equaled by a corresponding increase 
in the efficiency of coal production. Coal mining has suffered as a result, 
and coal consumers have profited. 
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Current Events and Discussions 


























The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Nov. 16, as reported by 
the Federal Reserve banks, was $2,205,060,000, a decrease 
of $18,000,090 compared with the preceding week and an 
increase of $169,000,009 compared with the corresponding 
week in 1931. After noting these facts the Federal Reserve 
Board proceeds as follows: 


On Nov. 16, total reserve bank credit amounted to $2,208,000,000, an 

increase of $9,000,000 for the week. This increase corresponds with an 
increase of $58,000,000 in member bank reserve balances, offset in part by 
increases of $14,000,000 in monetary gold stock and $11,000.000 in Treasury 
currency, adjusted, and by decreases of $22,000,000 in money in circulation 
and $2,000,000 in unexpended capital funds, nonmember deposits, &c. 
» Holdings of discounted bills declined $4,000,000 at the Federal Reserve 
Bank of San Francisco and the same amount at ali Federal Reserve banks. 
The System’s holdings of United States Treasury notes increased $5,- 
000,000, while holdings of Treasury certificates and bills declined by the 
same amount. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
In the condition statement, such as monetary gold stocks 
and money in ecireulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 issue 
of the ‘“‘Chronicle’’ on page 3797. 

The statement in full for the week ended Nov. 16, in 
comparison with the preceding week and with the correspond- 
ing date last year, will be found on subsequent pages, 
namely, pages 3483 and 3484. 

Changes in the amount of reserve bank credit outstanding 
and in related items during the week and the year ending 
Nov. 16 1932, were as follows: 

Increase (+-) or Decrease (—) 


Since 
Nov. 16 1932. Nov. 9 1932. Nov. 18 1931. 
3 3 b) 


I 307,000,000 — 4,000,000 355,000,000 
ape Ee eS 35,000,000 +1,000,000 -—499,000,000 
U. 8. Government securities -------- 1,851,000,000 _.--- +1,124,000,000 
Other Reserve bank credit_..-....--- 16,000,000 +-12,000,000 —-32,000,000 
TOTAL RES’VE BANK CREDIT_-2,208,000,000 +9,060,000 + 236,000,000 
Monetary gold stock_-.------------ 4,284,000,000 + 14,000,000 86,000,000 
Treasury currency adjusted_-------- 1,929,000,C00 +11,000,000 + 154,000,000 
Money in circulation. ---...-.---.--- 5,629,000,000 22,000,000 + 158,000,000 
Member bank reserve balances- ----- 2,400,000,000 +58,000,000 +276,000,000 
Unexpended capital funds, non-mem- 

aL... a SEs ees 392,000,000 -—-2,000,000 —130,000,000 

—— 

Returns of Member Banks in New York City and 


Chicago— Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same weel, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement. of 


course, also includes the brokers’ loan of reporting membe' 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $16,00),000, the total of these 
joans on Nov. 16 1932 standing at $344,000 ,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘‘for own account’’ decreased from $341,000,000 to 
$326,009 ,060, and loans ‘‘for account of out-of-town banks’’ 
from $13,000,000 to $12,000,000 while loans ‘‘for account of 
others’’ remain unchanged at $6,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 


Nov. 16 1932. Nov. 9 1932. Nov. 18 1931. 











3 $ 
Loans and investments—total_ -- - - - - - - 7,026,000,000 7,044,000,000 7,262,000,000 
| ae a ee oe 3,381,000,000 3,420,000,000 4,525,000,000 
NNR iii in ie nc ciel 1,555,000,000 1,570,000,000 2,297,000,000 
SONS. ack cvandnons sean eg 1,826,000,000 1,850,000,000 2,228,000,000 
Investments—total_..-.-.------------ 3,645,000,000 3,624,000,000 2,737,000,000 
U. S. Government securities - -- ----- 2,576,000,000 2,555,000,000 1,702,000,000 
Other securities-_--...------ Fe eR ae $4 1,069,000,000 1,069,000,000 1,035,000,000 
Reserve with Federal Reserve Bank----1,026,000,000 969,000,000 731,000,000 
CORT, oi ccna nc ctanns deedotued 36,000,000 41,000,000 48,000,000 


Net demand deposits_------------- _--5,558,000,000 5,476,000,000 5,363,000,000 
a ee wowed oebemaras cea 910,000,000 910,000,000 909,000,000 




















Government deposits-_ ---------------- 205,000,000 214,000,000 27,000,000 
SN Oe ON 8 8. nc wackmmdnuaalnte 85,000,000 82,000,000 61,000,000 
er ae ee eee aece _.1,444,000,000 1,419,000,000 887,000,000 
Borrowings from.Federal Reserve Bank. -------- ~~ -------- 16,000,000 
Loans on secur. to brokers & dealers 
Tar GOR BONOUNE...... cecccennwacaeoe 326,000,000 341,000,000 623,000,000 
For account of out-of-town banks- - -- 12,000,000 13,000,000 140,000,000 
For account of others___----.-------- 6,000,000 6,000,000 12,000,000 
I ee ca Dice esas aes cteaee ia eed 344,000,000 360,000,000 775,000,000 
Ons Geman . oo cnceswncces hal ae i 189,000,000 203,000,000 560,000,000 
GPO. 5 cbc cwctiuces wae ccaee cae 155,000,000 157,000,005 215,000,000 
Chicago. 
Loans and investments—total_-------- 1,131,000,000 1,141,000,000 1,671,000,000 
Denne |. oso oxnmie ain “eae hee 659,000,000 664,000,000 1,169,000,000 
OR CNN oc cccs nn ee aude 369,000,000 372,060,000 691,000,000 
ae cake is aked 290,000,000 292,000,000 478,000,000 
Investments—total_-. - - - - - - - -- 472,000,000 477,000,000 502,000,000 
U. 8. Government securities - - - - - - - - - 280,000,000 285,000,000 285,000,000 
i | ee 192,000,000 192,000,000 217,000,000 
Reserve with Federal Reserve Bank__-. 279,000,000 271,000,000 155,000,C00 
Cant te WE... Ceveedecese ehaneawwad 16,000,000 18,000,000 14,000,000 
Net demand deposits...-..-.--------.- 882,000,000 889,000,000 1,114,000,000 
Time deposits - - - ---- sd.ao id sears aie as occa 323,000,000 323,000,000 436,000,000 
Government deposits_-..-...------ af 26,000,000 28,000,000 3,000,000 
Tee teeth Nene. bk is ctccavecantueide 230,000,000 223,000,000 117,000,000 
IOS A i i is Da 318,000,000 308,000,000 256,000,000 
Borrowings from Federal Reserve Bank, -------- ~~ -------- 2,000,000 


EEE 
Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
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reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Nov. 9: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Nov. 9 shows an increase for the week 
of $44,000,000 in net demand deposits, and decreases of $50,000,000 in 
Government deposits, $22,000,000 in reserve balances with Federal Reserve 
bank and $6,000,000 in borrowings from Federal Reserve banks. Total 
loans and investments show no change for the week. 

Loans on securities declined $8,000,000 at reporting member banks in the 
New York district and $16,000,000 at all reporting member banks. ‘All 
other’ loans increased $21,000,000 in the New York district and declined 
$9,000,000 in the Boston district, all reporting banks showing no change 
for the week. 

Holdings of United States Government securities increased $20,000,000 
in the New York district and $9,000,000 in the Philadelphia district, and 
declined $10,000,000 in the Boston district, all reporting banks showing an 
increase of $7,000,000 for the week. Holdings of other securities increased 
$10,000,000 in the New York district and $9,000,000 at all reporting banks. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Nov. 9 1932, follows: 


Increase (+) or Decrease (—) 
Since 
Nov. 9 1932. pie 1932. Norv. 11 1931. 


$ 
Loans and investments—total - - -. 19,026,000,000 











TORQ «on cncsinccsesnccocs 10,425,000,000 —16,000,000 —2,996,000,000 
ee 3 tcrinnmabon wan 4,295,000 ,000 —16,000,000 —1,553,000,000 
PE ciskdewdebetardbe wks Clee eee. séwscwwnia —1,443,000,000 

Investments—total_....-.-.-.---- 8,601,000,000 +16,000,000 +989,000,000 
U. 8. Government securities.._.. 5,291,000,000 +7,000,000 +1,192,000,000 
Other securities.-...-.-.-....-- 3,310,000,000 + 9,000,009 —203,000,000 

Reserve with F. R. banks.-_--_--_-- 1,907 ,000,000 —22,000,000 +324,000,000 

CE PE ct icntdeakaseknee 217,000,000 + 28,000,000 — 37,000,000 

Net demand deposits..-...-.---- 11,505,000,000 +44,000,000 —7&2,000,000 

TE OE. cnt nsctacunoacucen 5,707 ,000,000 —2,0€0,000 —549,000,000 

Government deposits-..........-- 484,000,000 —50,000,000 +395,000,000 

See Se Ne Sc cedeeoaknwwke 1,618,000,000 +29,000,000 +561,000,000 

ee Mah bh cnet ne amawewe 3,294,000,000 +53,000,000 +668,000,000 

Borrowings from F. R. banks. --- 99,000,000 —6,000,00 —307 ,000,000 

en 


J. P. Morgan Returns from Abroad—Finds Outlook in 
England More Hopeful. 


J. P. Morgan returned from Europe on Nov. 17 on the 
North German Lloyd liner Europa after spending four 
months abroad in England, France and Scotland. 

In his cabin the banker said the attitude in England toward 
the general outlook was more hopeful, according to the New 
York ‘‘Times”’ of Nov. 18 in which he was quoted as follows: 

“Do you think there is any justification for this optimism,’’ he was 
asked. 

“There must be,’’ he replied. 

He was reminded that on his return several years ago he had said the 
English had seemed more optimistic because the elections had been finished 
there, and he was asked if he thought things would improve in this country, 
‘‘now that the elections are over.”’ 

“It is a long time to wait for March the fourth,’’ Mr. Morgan said. 


His observations were qualified by his repeated statement that ‘‘I am 
no prophet.’’ 


Mr. Morgan was besieged, with the arrival of the steamer 
by cameramen, who despite the banker’s known reluctance 
to be photographed, snapped his picture. Mr. Morgan’s 
departure for Europe in July was noted in our issue of July 23, 


page 565. - 
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Reported Year-End Changes in Kuhn, Loeb & Co.— 
Elisha Walker to Be Admitted as Partner and 
Jerome J. Hanauer to Retire. 


Regarding reported prospective changes in the banking 
house of Kuhn, Loeb & Co. of this city, the New York 
“Times’’ of Nov 18 had the following to say: 


Elisha Walker, former head of Transamerica Corporation and one of the 
central figures in the battle for control of that organization which finally 
was won by its founder, A. P. Giannini, will become a partner in Kuhn, 
Loeb & Co. on Jan. 1, and on the same date Jerome J. Hanauer wili retire. 

Neither Mr. Hanauer nor Mr. Walker would comment on the matter, 
and other members of Kuhn, Loeb & Co. said no formal announcement 
concerning changes in the firm would be issued before Dec. 15, the usual 
time in the Wail Street district for announcing firm changes. Reports that 
Otto H. Kahn planned to retire because of ill health were denied. It was 
stated that Mr. Kahn was now in excellent health. 


Walker’s Banking Career. 


Mr. Walker will enter the banking house with nearly thirty years of 
experience in Wall Street. In 1904 he entered the employ of William Salomon 
& Co., becoming a partner in that firm in 1909. Subsequentiy, with the 
merger of this house with Blair & Co. in 1920 into the banking house of 
Blair & Co , Inc., Mr. Walker was named president and chairman of the 
board. In May, 1929, Blair & Co., Inc., became part of the Bancamerica- 
Blair Corporation, with’ the Blair interests contributing $50,000,000 of 
capital. 

Mr. Hanauer became a partner in Kuhn, Loeb & Co. in 1912. The only 
two older partners in the firm are Felix M. Warburg and Otto H. Kahn, 
who entered in 1897. Other present partners, in the order of their admission, 
are George W. Bovenizer, Lewis L. Strauss, Sir William Wiseman, John M. 
Schiff, Gilbert W. Kahn, Frederick M. Warburg and Benjamin J. Butten- 
wieser. 

In Firm Twenty Years. 


Mr. Hanauer is one of the senior partners of the firm, having been in 
it twenty years. His career in the Street covered four decades. His friends 
in the banking world have been aware for more than a year of his intention 
to retire and be relieved of routine business that he might devote himself 
more closely to matters in which he is particularly interested. He has 
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participated in transactions running into billions of dollars, not only in the 
United States but also in Europe. In Wall Street his name has been asso- 
ciated particularly with railroad financing, the firm’s main field of activity, 
although he has been active in al: branches of finance in which the house is 
interested. 

Mr. Hanauer and Mr. Walker have had associations since the latter was 
connected with William Salomon & Co.,a irm that was merged with Blair 
& Co. 

Mr. Hanauer participated in the reorganization of the Missouri Pacific 
Railroad and the Chicago, Milwaukee, St. Paul & Pacific. 


Aid Railroad Equipment Buy. 

At the time of the World War he was chairman of the committee that 
arranged the financing for the purchase of $400,000,000 of railroad equip- 
ment for the railroad administration. He was consulted in the Liberty loan 
financing and was associated with Eugene Meyer, Chairman of the War 
Finance Corporation, helping to provide funds for the railroads. 

He is a former Vice-President and trustee of the Investment Bankers’ 
Association and is a director of the Westinghouse Electric and Manu- 
facturing Company, the Hudson & Manhattan Railroad and other com- 
panes. He is President of the Loeb Memorial Home for Convalescents, 
which was founded and endowed by the children of Solomon Loeb, one of 
the founders of the firm. For twenty years he has been a trustee of the 
Young Men’s Hebrew Association. He is expected to remain active in busi- 
ness and prilanthropy after Jan. 1. 

Kuhn, Leb & Co.. one of the most powerful banking houses of the world, 
was formed on Feb. 1, 1867, by two prosperous commission merchants of 
Cincinnati, Ohio, Abraham Kuhn and Solomon Loeb, who decided to come 
to New York and enter the private banking field. Jacob H. Schiff became 
a member of the firm in 1875 and became directing head after the death of 
the original partners until his death in 1920. In 1875 Abraham Wolff, 
father-in-law of Otto H. Kahn, also became a partner and served until his 
death in 1900. 


-“ 
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Meetings of Bank for International Settlements Here- 
after Secret—With Reparations Ended, Will 


Become Private Institution—Renewal of Credit to 
Reichsbank. 


From the New York ‘‘Journal of Commerce’’ we take the 
following from Basle, Switzerland, Nov 14: 


For the first time to-day the regular meeting of the directors of the Bank 
for International Settlements was followed by no communique. This rule 
will be followed in the future. 

It was learned that the directors now feel that with the ending of German 
reparations payments the B. I. 8S. becomes a private bank. Consequently 
there is no reason why the meetings of its directors should be made public. 

There is much concern as to future functions of the Bank. It was formed 
for the purpose of handling reparations payments and in the framing of the 
charter certain incidental functions, such as trading in foreign exchange and 
acting as a foreign exchange clearing house, were conferred upon it. 

With the settlement of allied war debts to the United States, reparations 
payments in accordance with the resolution at Lausanne, will go into dis- 
card. This will rob the Bank of one of its functions. Regulation of foreign 
exchange became an impossibility more than a year ago when the run on 
Central European banks commenced. After Great Britain went off the 
gold standard the foreign exchange functions of the B. I. S. were all but 
eliminated. 

It is understood that the directors who are the Governors of the European 
Central banks again went on record to-day in favor of the gold standard. 
What conditions were attached to this recommendation is not yet known. 

Almost as a matter of routine the directors again renewed the $90,000,000 
credit to the Reichsbank, subject to similar renewals by the Central banks 
of the United States, England and France. 

en 


Directors of Bank for International Settlements See 
Financial Upturn—Some Countries Already Bene- 
fiting, They Hold. 


The following (Associated Press) from Basle, Switzerland, 
Nov 14, is from the New York ‘“Times’’: 


It was learned from authoritative sources to-night that an unofficial 
session of directors of the Bank for International Settlements Sunday was 
devoted to disucssion of the present world monetary situation and that their 
general view was optimistic. 

Recent political developments, including declarations of responsible 
statesmen such as Premier Herriot and Chancellor von Papen, the French 
disarmament plan and the election of a new President in the United States, 
were reported to have created, in the opinion of international financial 
circles, a lessening of the strain in the monetary situation, already bring- 
ing benefits to certain countries. 

The monetary status in Germany in the past month, for example, was 
reported to contrast favorably with the two previous months, while the 
situation in Austria also was said to be better. 

Members of the bank directorate, who are on the preparatory committee 
for the World Economic Conference, were understood to have informed their 
colleagues of the progress of their work and, while not minimizing diffi- 
culties, were said to be not as pessimistic as might have been thought. 

Because of the likelihood of long negotiations on the American debt 
question and the improbability of their settlement until after March 4, 
when President-elect Roosevelt takes office, it was believed the economic 
conference probably would not assemble before the middle of next year. 


- 
—_ 


Request by Great Britain and France to United States 
for Conference Looking Toward Review of War 
Debt Agreements—Suspension of Payments Pend- 
ing New Arrangement Asked. 

On Nov. 13 the State Department at Washington made 
public communications delivered to the Department in 
behalf of the British and French governments in which a 
conference is sought with the United States Government 
on the subject of war debts. In the British note the belief 
is expressed “that the regime of intergovernmental financial 
obligations as now existing must be reviewed.’ The note 
also says: 


They (the British Government] are profoundly impressed with the 
importance of acting quickly; and they earnestly hope that the United 
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States Government will see its way clear to enter into an exchange of views 
at the earliest possible moment. 


The memorandum from the French Government ‘‘pro- 
poses to the Government of the United States to join with it 
in a further study of the debt question.’’ In both instances 
a@ suspension of payments is asked pending the outcome of 
the conferences. 

The notes were delivered to the State Department by the 
British Ambassador, Sir Ronald Lindsay, and the French 
Ambassador, Paul Claudel, on respectively, Nov. 10 and 11. 
From the Washington advices Nov. 13 to the New York 
‘““‘Times’’ we quote the following: 


The British note asserts that the Hoover moratorium failed to correct 
the economic problems at which it was aimed, through the suspension of 
the debt payments due last Dec. 15 and June 15. Both governments 
suggest further postponement of payments so a new program may be 
devised. 

Neither note recognizes that the Congress which meets on Dec. 5 must 
agree to further postponements of interest, for under the settlement agree- 
ments only payments of principal, a minor factor, may be postponed 
without Congressional approval. Only 10 days will intervene between the 
meeting of Congress and the date on which the next payments are due. 

While all official comment on the notes is being withheld pending Presi- 
dent Hoover’s return to Washington from his tour of the West, observers 
here see in the notes several] indications of great importance, of which the 
chief are: 

Great Britain and France each cite the Hoover-Laval communique of 
Oct. 25 1931, suggesting early action of European powers, as the motivating 
force behind the recent Lausanne conference, at which German reparation 
payments were cut to $714,000,000. 

A suggestion that this Government, in the matter of war-debt collections, 
follow the example of the parties to the Lausanne conference and postpone 
collections during the period of negotiations is considered as a broad hint 
that this Government prepare to scale down debt payments in a new debt 
settlement comparable to the reductions proposed at Lausanne. 

Some observers profess to see in the notes an implied desire that the 
United States permit war debts to be placed on the agenda of the World 
Monetary and Economic Conference to be held in London at an indefinite 
future date. 

The British note is dated Nov. 10 and addressed to Secretary of State 
Stimson as a communication from Sir Ronald Lindsay, British Ambassador. 
The French note is in the form of a ‘‘Memorandum of the French Govern- 
ment,”’ forwarded from Paris on Nov. 10 and not sizned by any off cial. 


A note from Belgium similar to those from Great Britain 
and France is given elsewhere in our issue to-day. The 
text of the British note as made publie by the State Depart- 


ment follows: 
BRITISH EMBASSY. 


Washington, D. C., Nov. 10 1932. 
To Hon. Henry L. Stimson, 
Secretary of State of the United States, 
Washington, D. C. 
Sir: 

It will be remembered that on June 22 1931, His Majesty’s Government 
in the United Kingdom subscribed wholeheartedly to the principle of the 
proposal made by the President of the United States on the preceding day 
for the postponement during one year of all payments on intergovernmental 
debts. The object of this proposal, as stated at the time, was to relieve 
the pressure of the difficulties resulting from the fall in prices and lack of 
confidence in economic and political stability, and to assist in the re-estab- 
lishment of confidence. 

2. The hopes which were early raised by the President’s initiative have 
unfortunately not been realized, and the economic troubles which it was 
designed to alleviate have not come to an end. Indeed, in October of 
last year, the communique published at Washington on the occasion of 
Monsieur Laval’s visit already recognized that ‘‘prior to the expiration of 
the Hoover year, some agreement on intergovernmental obligations may be 
necessary covering the period of the business depression. The initiative 
in this matter should be taken early by the European powers principally 
concerned within the framework of the agreements existing prior to July 15 
1931.’" To-day many thoughtful men throughout the world are convinced 
that if the depression is to be overcome, further remedial measures must be 
sought. 

3. It was in accordance with the recommendation quoted above that 
in June last the European creditor powers met at Lausanne to agree on a 
lasting settlement of the problem created by intergovernmental payments 
in respect of reparations. The series of agreements reached on July 9 aims 
at the ultimate termination of all reparations payments. It represents 
the maximum contribution in the field of intergovernmental finance which 
the governments coneerened have so far been able to make toward that 
early restoration of world prosperity in which the people of the United 
States, no less than those of the British Commonwealth of nations, have so 
deep an interest, and for the achievement of which the co-operation of the 
United States is essential. 

4. On the nature of the remedial measures that may have to be adopted, 
it is not proposed now to say more than that, in the recent past, His 
Majesty’s Government in the United Kingdom have frequently expressed 
their view, and that neither in the realm of theory nor in that of fact are 
they able to find any reason for amending it. They believe that the 
regime of intergovernmental financial obligations, as now existing, must be 
reviewed. They are profoundly impressed with the importance of acting 
quickly: and they earnestly hope that the United States Government will 
see its way to enter into an exchange of views at the earliest possible moment. 

5. The immediate objective of the present note, however, is of a more 
limited nature. On Dec. 15 the next instalment of the British war debt 
is due to be paid. It is not possible to hope that agreement can be achieved 
in five weeks on matters of such vast scope. Confronted last summer with 
a similar difficulty, the conference of Lausanne found it necessary, in order 
to allow its work to proceed undisturbed, to reserve during the period of the 
conference the execution of the payments due to the participating powers. 
His Majesty's Government in the United Kingdom hope that a similar 
procedure may now be followed, and ask for a suspension of the payments 
due from them for the period of the discussions now suggested, or for any 
other period that may be agreed upon. 

6. His Majesty’s Government in the United Kingdom believe that the 
proposed discussions could best begin in Washington, and if this suggestion 
meets with concurrence they are prepared to provide me with the necessary 
instructions. On this point, however, as well as on the other points touched 
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upon in the present note, they await an expression of the views of the 
United States Government. 
I have the honor to be, with the highest consideration, sir, your most 
obedient, humble servant, 
R. C. LINDSAY. 


The French memorandum, delivered to the State Depart- 
ment by Ambassador Claudel, follows: 


Paris, Nov. 10 1932. 
Memorandum of the French Government: P 

The French Government, seriously concerned with the effect that the 
problems arising from the intergovernmental debts are having on the world- 
wide depression, deems it of vital importance to approach the Government 
of the United States, asking it to co-operate in examining this question in a 
spirit of frankness and true friendliness. 

During the months of June and July last, the governments of Europe 
assembled in Lausanne with a view to averting to the very best of their 
ability the difficulties arising from t he payments which these debt entail. 

Basing its action upon the principles which were expressed in the joint 
communique issued on Oct. 25 1931, by President Hoover and Monsieur 
Laval at the conclusion of their discussions, and which were the logical 
development of the proposal made by the President of the United States in 
June 1931, the French Government, certain of being in close accord with 
the ideas of the American Government, voluntarily agreed to very heavy 
sacrifices at Lausanne, hoping thereby to appease resentment existing among 
nations and at the same time to make a contribution toward economic 
recovery and toward the consolidation of peace. 

Important as were the effects of the Lausanne Conference, it must be 
said that the economic and financial difficulties which stand in the way 
of a resumption of normal relations between nations are still present, and 
that a further effort must be made to put an endd to them in the interest of 
all. 

The attitude which France displayed at Lausanne and at Stresa is proof 
of the active interest which she attaches to the prompt economic recovery 
of Europe and of the effort which she still contemplates making toward 
fulfilling this task. France is no less anxious to co-operate in bringing 
about the success of the world-wide economic and monetary conference. 

It is this very same spirit that the French Government to-day proposes 
to the Government of the United States to join with it in a further study 
of the debt question. Inasmuch as such a study will, by virtue of cir- 
cumstances, require too much time for a speedy conclusion to appear prob- 
able, the French Government asks that, in accordance with the process 
followed at Lausanne, an extension of the suspension of payments may be 
granted to the French Government in order that the study of the present 
serious problems now under discussion may be continued and completed 
in the necessary atmosphere of mutual trust. The French Government is 
further convinced that such a step would have the most helpful effect on the 
monetary crisis which threatens so many nations. 

Trusting in the high wisdon and the spirit of justice of the American 
Government, the French Government is convinced that its point of view 
will be understood and that the rquest contained herein will be favorably 
received. . 


A reference to the British note appeared in our issue of 
Nov. 12, page 2252. 


»— 
> 


British Resolved to Avoid Default on War Debts— 
Financiers Assert, However, Payment Would Hurt 
Pound and Cut United States Exports. 


Under the above head the New York ‘‘Times’’ published 
the following from its London correspondent Nov. 15: 


George Lambert, Liberal, asked in the question hour in the House of 
Commons this afternoon whether the government would make a declaration 
to the United States that it could no longer continue to make war-debt 
payments in gold. 

Nevil'e Chamberlain, Chancellor of the Exchequer, made no rep y beyond 
saying that all matters pertaining to the debts might for the time being 
be safely left to the British negotiator now on the spot in Washington, 
that is, the Ambassador, Sir Ronald Lindsey. 

Mr. Chamberlain’s statement was interesting chiefly as being charac- 
teristic of the government’s complete reticence on what it proposes to do 
if the United States Congress refuses to grant a moratorium. It is em- 
phatic enough in letting it be known there will be no default nor repudation, 
but it maintains absolute silence concerning the only alternative: that it 
can and will pay if it has to. There is an obvious psychological reason for 
this. 





Fear Aiding Opponents. 

The British realize that any official announcements that they can pay 
would merely be used as ammunition by the opponents of postponement in 
the United States Congress during the debate that is considered inevitable. 
It is already taken for granted that many bitter attacks on Britain and 
other debtor States will be made in that debate. It is aiso realized that 
admission of the ability to pay would swamp all arguments that the 
British negotiators hope to bring forth to show that payment now would 
be as derimental economically to the United States as to Britain. 

But the City is not so reticent in this respect as Whitehall. Financiers 
think the arguments against the December payment are so obvious from 
both the American and British viewpoints that Congress is bound to grant 
a moratorium regardless of Britain’s ability to pay. 

‘“‘What good would this payment do you?” asked one financier to-day. 
“It would provide a little more gold with which to gild the pavements of 
New York where your hungry unemployed are walking in search of jobs. 
But it would not make jobs for them. It would depreciate the pound, start 
a new bear raid on sterling and make England an even cheaper market 
than it is now for world trade, thereby further reducing American exports 
and demands for American production.”’ 


See No Difficulty in Paying. 

So from that angle British bankers do not hesitate to say their country 
can pay if it has to. They even declare that making provision for pay- 
ment would not create any special difficulty or new problem for the Ex- 
chequer, takiag a short view of the matte’, but in the long run it would 
make conditions far worse in the United States and everywhere else. 

There would be no difficulty in their opinion, because Britain already 
has sufficient credit established in New York, as well as funds elsewhere 
abroad, to meet the $95,000,000 instalment due Dec. 25. At the present 
rate of exchange that is about £29,000,000. As against that there is still 
available in New York banks British Government credit to the extent of 
£25,000,000 on the score of the open-credit account for that amount which 
was established in August 1931, to support the pound just before the 
collapse of the last British Labor Government. That money was bor- 
rowed. But when it was repaid the account was not closed, and the 
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British did not cancel the right to borrow the same amount again, so that 
the same open credit is available to-day. 

Furthermore, $22,000,000 was left over by the then Chance lor, Viscount 
Snowden of Ickornshaw, in the old dollar account in New York when he 
dipped into that fund to balance the budget of 1931. That is still avail- 
able in the United States, although it is in a different form now, having 
been transferred to Neville Chamberlain’s mysterious fund of dollars and 
francs held mostly in New York and Paris in reserve to equa'ize exchange 
whenever it is needed to prevent excessive depreciation of the pound. 

Could Get Fresh Credits. 

So existing credits already in New York are sufficient to meet the De- 
cember obligations. It is taken for granted fresh credits could be obtained 
there by the British on better terms than those of the 1931 oan. 

If a moratorium is denied, the question of government wil] have to de- 
cide will be whether to use these existing credits or negotiate new ones. 
The choice will depend on the circumstances existing in mid-December 
with reference to which procedure will then cause less disturbance to sterlin” 
exchange. 

If negotiations in Washington develop beyond the mere matter of 
postponing the December payment and cover the larger question of re- 
examination of the whole debt problem, Ambassador Lindsay will probably 
need Ministerial reinforcement. In that case Stanley Baldwin, Deputy 
Prime Minister, probably would go to Washington if Prime Minister 
MacDonald's health were such that he could carry the work of the Premier- 
ship for a while unaided. Mr. Baldwin would be the logical man as he 
was the British delegate who negotiated the present debt settlement. 
It would be extremely difficult for Mr. Chamberlain to go to America, 
because from the beginning of the year until April he will be fully occupied 
preparing the next budget. 

—_—_—————_ 


British Hear War Debt Cut of Five-Sixths Is Plan— 
Report Is Unit-d Stites Treasury Experts and 
Theirs Have Agreed on Lump-Sum Payment. 

From London Nov. 16 a wireless message to the New 
York ‘‘Times”’ stated: 

One of many war-debt rumors percolating from the financial district to 
Parliamentary circles to-day was to the effect that the experts of both the 
British and the American treasuries had come to a tentative conclusion that 
the present debt from this country to the United States might be scaled 
down to one-sixth and paid in a lump sum. 

This speculation was taken rather seriously by various members of the 
House of Commons, whose private activities are in the financial district. 

The present British debt was funded in 1923 at $4,600,000,000. Since 
then $202,000,000 has been paid on the principal and $1,149,700,000 in 
interest. Subtracting the payments already made on the principal, there 
is still due $4,398,000,000. If that is scaled down to one-sixth the whole 
business Could then be claned up by a lump sum payment of $733 ,000,000. 

a 


Joint Debt Action Denied by France—Foreign Ministry 
Surprised at Move by British So Soon After United 
States Election-—-London Explains Likeness of 
Notes. 


From the New York “Times’’ we take the following from 
Paris Nov. 12: 


Although the French request to Washington for postponement of the 
Dec. 15 debt payment followed the British request by only 24 hours and 
was expressed in similar terms, it is officially stated here that the two 
requests should not be regarded as in any way joined. 

It is indeed evident that the Foreign Ministry did not anticipate such 
precipitate action by the British so immediately following the American 
Presidential elections. While instructions had been given to M. Monnick. 
the actual drafting of the French note was done in Washington and not here. 

In some ways the precipitancy of the demand on the election is re- 
gretted here. At the same time, it is argued, it could not very well have 
been avoided. It was at the direct request of the United States Ambas- 
sadors in Europe that a kind of truce to the debt discussion was observed 
during the electoral period. That left only a month pnefore the payments 
were due for discussion and outlining of a new debt policy. 

Here the press to-day supports with every known argument the request 
the Government has made for postponement of the immediate half-annuity 
and for subsequent revision. These arguments have been transmitted 
time and again across the Atlantic ever since the first debt settlement 
was made and more frequently than ever since the declaration of the 
Hoover moratorium and the Leval-Hoover conversations definitely linked 
in the French argument reparations and debt payments. 

To-night's ‘‘Le Temps’’ sums up the French case, similarly to the others, 
thus 

“Revision of the debt settlements is necessary, not only on account of 
the moral responsibility of the United States involved in vuhe question 
through President Hoover's policy, but also for a wholesome understand- 
ing with American interests, which are inseparable from those of all civilized 
countries. 

“The American people are more severely tried than any other py the 
world depression. The return of prosperity is not possible for them ex- 
cept through the re establishment of confidence in the economic order 
of things throughout the world. 

“It has been argued that the German reparations payments, with the 
monetary transfers they entailed, constituted the principal obstacle to 
Political pacification as well as economic financial restoration. The argu- 
ments are even greater as regards intergovernmental debts, which affect 
not only a single nation but weigh heavily upon the situation of the prin- 
cipal nations, particularly since their capacity of payment has been reduced 
by the reparations agreement."’ 

The hope that is felt here that the United States will consider fav orably 
advances for revision is expressed by ‘‘Le Temps’ when it points out that 
throughout the American political campaign, while both Mr. Hoover 


and Roosevelt refused to consider cancellation, both were extremely ~ 


cautious, and particularly Mr. Roosevelt always left the door open for 
readjustment. 


The same paper reported the following from London 
Nov. 14: 


The close resemblances of the British and French debt notes to the 
United States, both in subscance and form, recalls the incident of last 
July when the British and French Governments disagreed as to the scope 
of their gentlemen’s consultative agreement made after the Lausanne 
settlement. 

The French view as originally expressed by Premier Herriot but after- 
ward modified was to the effect that the agreement meant concert 2 
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action by the two countries on intergovernmental debts. That was July 
13. The next day an official statement issued from 10 Downing Street 
said, ‘‘There is no truth in any statement that this agreement is appli- 
cable to the question of British debts due the United States." M. Herriot 
then saved the situation by saying he had been misquoted. 

The British Government's attitude on this point is the same to-day as it 
was in July when it denied any concerted action with France concern- 
ing the debts to the United States. The British note to Washington was 
not shown to the French before it was presented to Secretary Stimson, 
it is asserted here. Its framers claim absolute independence of action in 
dealing with the United States in this matter. 


French Informed of Decision. 

After the decision had been taken the French were informed of it in 
general terms because the British, although determined not to be handi- 
capped by joint action on the debts, do not want to give the impression 
of trying to steal a march on the French, thereby running the risk of in- 
creasing difficulty in reaching a disarmament agreement at Geneva. 

The similarity of the debt notes is therefore explained on the ground 
that two governments presenting similar cases in diplomatic phrases 
are bound to use much the same language and the same sequence of the 
points set forth. 

But it is regretted that both the notes were published the same day. 

Various questions were asked in the House of Commons to-day con- 
cerning the debts, but Neville Chamberlain, the Chancellor of the Ex- 
chequer, replied there was nothing to add at present to the information 
contained in the note to Secretary Stimson. No reply from Washington 
is expected kefore Wednesday or Thursday, and the time of its punlica- 
tion will be determined by the United States Government. 

—— 


Paul Reynaud, Former French Finance Minister, 
Doubts War Debt Cancellation After Visit to 
United States. 


Paul Reynaud, former French Finance. Minister, who 
returned to Paris on Nov. 13 from a visit to the United 
States, advised his countrymen (according to a wireless 
message on that date from Paris to the New York ‘“Times’’) 
not to expect too much in the way of debt cancellation as a 
result of the election of Governor Roosevelt to the Presidency. 
The message further said: 

While he was optimistic regarding improved economic relations of 
France and the United States as a result of the success of the Democratic 
party program with respect to tariffs and prohitition, he advised his 
countrymen to be moderate in their expectations. 

a 


France Sees Relief In Debt Commission—Hears Report 
That Hoover Will Recall Funding Body to Take 
Up Settlements Again—-Reduction Hoped For. 


The following from Paris, Nov. 17, is from the New 
York ‘*Times’’: 

A suggestion credited here to President Hoover for recalling into being, 
in agreement with President-elect Roosevelt, the Debt Funding Com- 
mission to re-examine the debt settlements has removed from that con- 
troversy here some of its acuteness. If meanwhile it is found by the 
administration impossible to obtain and grant a juridic moratorium it is 
hoped that the December payments will not be asked for and that a de 
facto extension of the Hoover moratorium can be obtained. 

That solution would permit hope, at least, and prevent any disagreeable 
clash between Congress and the Chamber of Deputies, such as might 
easily happen with disastrous results to what is left of the wartime cor- 
diality in Franco-American relations. Even the report that the Debt 
Funding Commission is to be summoned again has improved the situation, 
for its coming together would be interpreted as certain to lead to a down- 
ward revision of debts. The only question in doubt is as to how much. 

It is realized that the Roosevelt administration will differ no way from 
its predecessor in seeking to obtain the maximum possible from the debtors 
of the United States. It is also realized that the creditor country will 
insist on separate negotiations with all its debtors. This is regretted, 
but the impossibility of obtaining the consent of the British to anything 
like a common front is fully appreciated. For the British are creditors 
of France and others, as well as debtors to the United States, and will never 
agree to negotiate in common or even participate in a common redemption 
loan 

Says She Is Unable to Pay. 

The French case before the new Debt Funding Commission, if it is 
called, will be based, it is stated, squarely on the fact that France, at the 
instigation of President Hoover and Britain, has abandoned 42 of the 45 
annuities due her for reparations from Germany. That, in itself, has com- 
pletely altered her capacity to pay, she contends. 

The world depression also has put an entirely different aspect on the 
whole question of intergovernmental payments from that which it had in 
1926, when the settlement was made. 

France’s total trade took a 35% drop in the first 10 months of 1932, as 
compared with the same period of last year, official statistics issued to-day 
showed. The decline represented a value of 21,544,000,000 franes (about 
$861,000,000). Nearly 62,500,000,000 francs was the total up to the 
end of October in 1931, and for the current year it is only 40,858,000,000 
francs. 

The unfavorable trade balance shows imports exceeded exports by 
8,329,000,000 francs this year. The deficit in 1931 was 10,500,000,000 
francs, but it was based upon a much greater total of trade. 

Imports this year totaled 24,593,000,000 francs, more than 11,000,000 
francs less than for the first 10 months of 1931. Exports totaled 16,- 
264,000,000 francs, more than 9,500,000,000 francs less than in 1931. 

———_ > 


Belgium Note to United States Proposing Re-examina- 
tion of War Debts. 

Following the action of the British and Freneh Govern- 
ments, the Belgium Government on Nov. 15 addressed 
the United States proposing that the latter ‘‘co-operate 
in a re-examination of the problems arising from the inter- 
governmental debts.’’ The following is the text of the 


memorandum which the Belgium Ambassador handed to 
Secretary of State Stimson on Nov. 15: 
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Memorandum. 
Nov. 15, 1932. 

The British and French Governments, moved by a desire to alleviate 
the serious difficulties resulting from the economic depression, have, in 
their notes dated the 10th and the 11th, respectively, of the present month, 
proposed to the Government of the United States that it co-operate in a 
re-examination of the problems arising from the intergovernmental debts. 

Basing their action upon the principles adopted during the recent con- 
ference of Lausanne, they svggested that the period of suspension on 
payments due to the United States be extended for the duration of this 
re examination. 

The Belgium Government has the honor to make the same request 
in respect to payments due from Belgium. 

Although the rights of Belgium to obtain complete material restoration 
have been unanimously recognized from the beginning, the Belgium Gov- 
ernment did not hesitate in July, 1931, to accept the proposal for a mora- 
torium which was made by the President of the United States. 

A year later, in the interests of peace and economic recovery, it adhered 
to the Lausanne agreements. In so doing, it consented to make sacrifices 
which were particularly heavy and which have profoundly affected the 
financial situation of Belgium. 

The Belgium Government remains convinced that the difficulties with 
which the world is faced to-day cannot be overcome unless the nations 
pursue a resolute policy of co-operation and mutual assistance. 

With this idea in mind and in a spirit of friendship, the Belgian Govern- 
ment requests the Government of the United States to examine the pro- 
posals which it has the honor to submit. 

a oe 


Poland to Seek New Debt Agreement with United 
States—In Event that Great Britain and France 
Are Accorded New Terms. 


From Warsaw, Nov. 15, Associated Press advices said: 


Poland’s position on the war debt question was summed up by an official 
spokesman to-day as follows: 

Poland under the terms of the 1924 debt agreement asked in Septemoer 
for postponement of the 39,500,000 zloty (currently about $4,430,000) 
installment due Dec. 15 in accordance with the three months’ notice 
clause. 

Nothing was said about the future and no steps were taken for obtaining 
a new deal. 


Should France and England, however, obtain a new agreement, then 
Poland will also request revision on the ground that the conditions under 
which the 1924 arrangement was made have changed radically since. 


> 
<< 


Liberal War Debt View Forecast in Vienna—One 
Paper Optimistic, Although Others Fear Roosevelt 
Will Be Severe. 


Urder date of Nov. 9 a message from Vienna to the 
New York “Times’’ said: 

Since a Democratic victory in the United States was inevitable, the 
general view here is that it is just as well that it was overwhelming, since 
the size of the victory will give the new President an unequivocal mandate 
and a free hand to take the drastic action necessitated by the world’s 
economic stalemate. 

In this connection ‘‘Die Stunde’’ observes that “‘the President of the 
United States is the mightiest man on earth; mightier than the kings and 
kaisers, who often have been pressed into small corners of constitutions. 
He is even mightier than the dictators, who often have to alter their policies 
to keep themselves in office. In Roosevelt’s hands lies the key to the 
world’s rehabilitation.”’ 

Southeastern Europe likes Governor Roosevelt’s stand on prohibition 
and the tariff but regrets, as ‘‘Die Stunde’’ puts it, that ‘‘Roosevelt is 
even more intransigent than Hoover on the debt question, and has turned 
his face even more decidedly away from Europe.”’ 

The ‘‘Neue Freie Presse,’’ whose editor recently interviewed Governor 
Roosevelt in the United States, is more optimistic on this point, how- 
ever, predicting a liperal attitude toward the movement for cancellation. 
This newspaper observes that “‘America is certainly to be congratulated 
on the fact that, despite the enormous discontent of its people, they have 
sent a man of moderation to the White House.”’ 

Interest in the election was much greater than usual, the Vienna news- 
papers having devoted many columns to the candidates and their chances. 


-— 
—_- 








Farmers for War Debt Settlement. 


Southwest Kansas wheat farmers are turning ioter- 
nationalists, s.1id advices Nov. 10 from Dodge City, Kan., 
to the New York ‘‘Times’”’ which also had the following 
to say: 

An organization, Wheat Belt Intelligence, is active in the interest of 
an adjustmtnt of war debts owed the United States by European nations. 
The memopers believe the solution of the farmer's problem is in the ex- 
Pansion of the European market for American wheat, meat and cotton. 
Sentiment favoring a trade of war debts for purchase of these products 
is spreading rapidly. Wheat farmers say there is no hope for American 
wheat if its only outlet is the domestic market. 

rr oe 


Greek Premier Asks Creditors for an Acceptable 
Debt Plan. 


According to a cablegram from Athens, Greece, to the 
New York “Times’’ Premier Tsaldaris announerd in his 
Parliamentary program speech on Nov. 1? that the Gov- 
ernment would abolish several ministries, shorten the 
military training period aod establish new Government 
monopolies to rehabilitate Greece’s finances. The cablegram 
added: 


Attempts will be made to find new markets for Greek goods, and to 
this end the exchange restrictions will be: eased. 

M. Tsaldaris expressed regret that Greece was unable to pay ber foreign 
debts and expressed the hope that her creditors would recognize the dif- 
ficulties of her situation and consent to a solution which would be possible 
for her to accept. 

Former Premier Venizelos announced he would tolerate the new gov- 
ernment, but would not give it a vote of confidence. 
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American Charge d’Affaires Sees Greek Premier With 
Pegard to Payment on Greek Debt. 


The following from Athens, Nov. 15, 1s from the New 
York ‘‘Times’’: 


Leland Morris, United States Charge d’ Affaires, visited Premier Tsaldaris 
to-day in connection, it is assumed, with the recent announcement by 
the State Department that the installment due on the Greek war loan 
was unpaid. Mr. Morris denied that American bondholders had sought 
an arrangement similar to that signed by Greece in September with the 
British and French. 

M. Tsaldaris promised on Nov, 7 that Greece would scrupulously re- 
»pect her obligations and do her utmost to fulfill them. 


»— 
>_> 


Great Britain Tells Allies of Debt Moves in United 
States—-London Economist Proposes Bonds to 
Replace Debts Owed United States. 


Noting that the French, Italian and Belgian Ambassadors 
to London were informed on Nov. 11 by Sir John Simon, 
Foreign Secretary, of the tenor of the note concerning the 
British war debt to the United States, a cablegram on that 
date from London to the New York “Times” continued: 

The note was presented to Secretary of State Stimson yesterday by Sir 
Ronald Lindsay, British Ambassador. 

This act of informing the Ambassadors of the chief debtor States on the 
Continent of the course aiready taken by the British Government was 
merely in conformity with international courtesy and did not indicate 
joint action by Britain and the Continental powers. Britain is acting 
independently in this matter. 

It is the expectation and desire of the British Government that the text 
of the note to the United States will be made public simultaneously in 
Washington and London if Secretary Stimson approves that course after 
he has had an opportunity to study the document. 

An outstanding feature of foreign exchanges in London to-day was a 
strong rise in dollar exchange to 3.32 in closing dealings. In foreign 
exchange circles the movement was associated with the presentation of 
the British note on debt payments to the United States Government. 


London Economist’s View. 

Under the caption, “The Choice Before America,’ to-morrow’s issue of 
“The London Economist” urges the substitution for existing obligations of 
debtor governments of a new issue of bonds to be floated in the United 
States market. ‘‘The Economist” also says: 

“It is obvious that further gold shipments to the United States will only 
intensify the maldistribution of gold stocks, which the attempts at war 
debt repayment have done much to create, and prolong the present phase 
of undesirable currency instability. 

“Equally obvious, apart altogether from budgetary questions, the govern- 
ments of Europe might be driven by American insistence on the letter of 
the bond into undisguised default as the only alternative to a scramble for 
dollars accompanied by drastic restrictions on imports, which would com- 
plete the economic chaos of the world. 

‘In America’s hands lies the decision, and if it were a choice between 
cancellation and inevitably to frustrate the attempt to make impossible 
payments we would submit to the American people that the case for 
cancellation is overwhelming. Admittedly such a policy would involve 
the assumption nominally of additional burdens by the American taxpayer. 
Insofar as the $20,000,000,000 annuities still due from European debtors 
are unavailable for debt retirement, the task of paying the interest and 
amortization on the Liberty Loans must be met out of the resources of the 
United States budget. 

“Equally in the case of Great Britain, if the £1,000,000,000 scheduled 
annuities still due from the allies are written off, as well as £420,000,000 
originally advanced to Russia, the British taxpayer must meet, without 
external assistance, charges on the internal debt which the war raised from 
£650,000,000 to £7,435,000,000, five times as high per head as the 
internal debt of America. 


Vast Shrinkage of Trade. 

‘But there are overriding considerations. So long as the influx of goods 
into America is not free, any attempt to pay the debts due her must strain 
the world’s financial system to the breaking point. Events of the last two 
years have demonstrated this beyond all argument. The damage was done, 
however, and unfortunately was not ended with the breakdown of the debt 
settlements, and the collapse of the world’s financial machinery has 
produced a shrinkage of trade and economic activity out of all proportion 
to the amount involved in the debt payments. 

“It is estimated, for example, that the national income of the United 
States must have shrunk since 1929 by at least $30,000,000,000 a year, or 
three times the whole capital value of the original debts and 100 times the 
amount of next year’s annuity. If an attempt to reinstate debts were to 
prevent, as it inevitably would, any effective steps being taken to patch 
up the currency situation, reopen the markets of the world and restart 
the flow of trade it would indeed be a penny-wise pound-foolish policy. 

“Putting the matter bluntly, the case which America has to consider 
is not an appeal to her generosity but whether she can afford to start a 
fresh slump. 

“Tt is by comparison a secondary though important consideration that 
the value of American foreign investments at stake, and dependent to a 
large extent on the restoration of world prosperity, amounts to about 
$15,500,000,000, of which nearly $5,000,000,000 is invested in Europe. 
It thus greatly exceeds the ‘present value’—say $%6,400,000,000—of the 
assets held by the United States Treasury in the shape of intergovernmental 
war debt obligations. 





Loss to Individual Small. 

‘Again regarding the American budget, though complete cancellation 
would involve the American budget in a present loss of nearly $300,000,000, 
rising to $400,000,000 in 1972, it represents only $2.50 per capita of the 
American population. By contrast, the present depression in the United 
States arising out of the world crisis has had the effect of reducing 
income tax receipts from $2,331,000,000 in 1928-29 to $1,057,000,000 in 
1931-32, while customs receipts alone have fallen in the same period by 
$274,000,000, or nearly equivalent to next year’s scheduled debt annuities. 

“The improvement in business conditions resulting from the removal 
of the shadow of war debt uncertainty should greatly offset in terms of 
revenue the loss of war debt receipts.” 


New Debtors’? Bonds Proposed. 


In conclusion, ““The Economist’”’ says: 
‘Just as the Lausanne agreement marked on the part of European creditors 
a full if tardy recognition that if the foundations of European recovery 
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were to be laid, a final settlement must be reached on the basis of 
annuities commercialized and demonstrably within Germany’s transfer 
capacity, so we submit it is essential that the question of war debt repay- 
ment should be finally settled on lines which will take the issue out of 
politics. 

“We believe the most feasible way of doing this is to substitute for all 
existing obligations a fresh issue by the debtor governments of bonds 
limited in amount to a figure which the debtors can safely float in the 
United States market. This would give America a capital sum to help the 
situation of her national finances but would not involve a large inter- 
national transfer. It would further make the market the test of the 
limits to be imposed and settle the matter once for all. 

“An operation of this nature would doubtless mean in practice the scaling 
down of the present debts in a proportion comparable with the writing off 
agreed to at Lausanne, but we are convinced it is only through such a 
realistic settlement that a beginning can be made by the governments in 
preparing the way for recovery throughout the world.” 


ie 
—" 


Thomas W. Lamont, of J. P. Morgan & Co., Regards 
War Debts “Perfectly Just” But Impossible— 
America’s Troubles Due in Measure to Government 
Extravagance—War and Its Dislocations Underly- 
ing Cause of World Depression—Would Right 
Weaknesses in Capitalistic System. 


Comment on war debts entered into a speech by Thomas 
W. Lamont, of J. P. Morgan & Co., in discussing ‘“‘Our 
Universities in an Unsettled World’’ at a conference at the 
Waldorf-Astoria, in New York, on Nov. 16, arranged by 
the New York University. Mr. Lamont referred to the 
Congress ‘‘and behind Congress the American people which 
for vears has insisted upon the foreign governments paying 
us the perfectly just—perfectly just, I say—but impossible 
war debts.’’ Mr. Lamont went on to say: 


We have held to the idea that these great overseas payments, represent- 
ing in general nothing except exploded shot and shell, shall be paid every 
year—a quarter of a billion dollars each year—an unnatural stream of 

yments, choking the channels of world trade. 

Incidentally, it was perfectly reasonable that the Allied Powers should 
expect and demand that Germany should pay sufficient to repair the 
physical damage wrought by her armies in Belgium and northern France. 
But the bill has not been paid in full, nor can it ever be so paid. Similarly. 
people are asking: Will it ever be possible for the unwieldly war debts— 
undertaken no doubt with reasonable expectation on both sides that they 
would be discharged—ever to be paid in full at Washington? 


In presenting the query ‘‘Is our trouble due to Govern- 
ment extravagance?’’ Mr. Lamont said: 


In a certain measure, yes. Money was being spent so freely, taxes 
were being collected so rapidly that all our governmental bodies fell into 
the easy habit of spending money like water. New York City’s funded 
debt has grown in 10 years from $1,100,000,000 to $1,800,000,000. Its 
annual budget has increased in the last 10 years from $330,000,000 to 
$631,000,000. As to the Federal Government, with the budget out of 
balance, the Congress has very properly been obliged to levy heavy new 
taxes, adding to the serious burden of taxation that had been arranged on 
a@ generous scale when there was ample income to pay the bills. 


Mr. Lamont expressed himself as ‘‘one who believes that 
we must rebuild on the basis that is still under us.’ Headded: 


We must, in Mr. Lippmann’s phrase, continue to live in the house while 
we are rebuilding it. You may call that house, if you will, the capitalistic 
system. It has been in the building since the Dark Ages. It has, with 
ail its ups and downs, brought to mankind increasing comfort and happiness. 
It is still a fairly tough structure and will not easily topple over. But it 
has developed some serious weaknesses which require more than patch- 
work attention. 


In conclusion, he said: 


Our primary remedy for present difficulties is not in the change of 
economic status. It consists in an enlightened public opinion which will 
demand of our rulers that they seek peace, economic as weil as political, 
and pursue it. 


Mr. Lamont’s address follows in full: 


If, as I hope, Professor Gay of Harvard tells us something of the history 
of university education throughout the world, and Sir Arthur Salter suggests 
to us a general approach to current problems, suppose, then, that I attempt 
to touch upon some of the major causes of present-day conditions. 

Inasmuch as this is an academic gathering, let us first consider what a 
shocking series of world events has been spread before the innocent gaze 
of our American youths who, born at the outbreak of the Great War in 
1914, entered only last September the portals of New York University 
and our other colleges. 

For the first four and a half years of the childhood of this freshman of 
to-day he would have witnessed a world given over to wholesale slaughter. 
In that conflict were killed 13,009,000 able-bodied men. Twenty million 
more of them were disabled. Disease, privation and destitution accounted 
for the loss of six or seven million of civilians. There was a total of perhaps 
40,000,000 people put out of constructive endeavor. In a material way 
30 billion dollars of property were wiped out. In national debts an increase 
from about 28 billion dollars to 212 billion dollars—a terrible millstone 
around the necks of the burdened populations. 

At the age of five this American, boy would have seen in the Versailles 
Treaty new States set up on uneconomic lines; a militant peace filled with 
resentments and the seeds of new misunderstandings. 


The Struggle Over Reparations. 

And then that boy, from the age of five until now when he is 18, would 
have gazed upon an economic warfare waged in Europe more destructive 
to commerce, to stability and to an ordered life than the Great War itself. 
That phase will be known in history as the struggle waged over Germap 
reparations, a conflict that helped to bring Europe to the verge of general 
— ptcy, ending only with the notable agreements reached at Lausanne 

une. 

During all those earlier years from 1919 to 1925, or beyond, this innocent 
youth of ours would have witnessed (alongside the conflict over repara- 
tions) the pathetic and heroic endeavors of mankind to reconstruct a 
shattered world. He would have seen the piecemeal efforts by which 
Austria, Hungary, Bulgaria, Greece and other countries were set upon 
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their tottering feet; and by which Germany, after complete debacle of the 
currency, had been re-established under the Dawes Plan. Other countries 
were slowly toiling back to the gold standard—Great Britain in 1925, 
France in 1926 and 1927, Japan in 1929. And again our sub-freshman 
would have been shocked to see the most powerful of these countries, Great 
Britain, only last year driven to abandon once more the gold standard; 
and since then 40 other countries of the world either follow her example or 
place embargoes on the shipment of gold. 

Meanwhile, as to politics, in almost every country radical changes of 
government were taking place. ‘‘The old order changeth, yielding place 
to new."" Kings and hereditary potentates went almost completely out of 
fashion. On the Continent of Europe revolutions were not infrequent, 
and in South America they became the order of the day. 

And during all these years this American youth of ours would have 
witnessed other phenomena of almost equal portent. He would have seen 
the fantastic attempt by many nations to peg the prices of commodities— 
wheat, cotton, silk, rubber, coffee and a dozen others. He would have 
seen the unbalancing of government budgets on a wholesale scale and the 
fatal resort to inflation of the currencies. 


Increasing War Budgeis and Tazation. 


* What came next? The increase of war budgets of the leading nations. 
Instead of diminishing with the reduced national incomes, these budgets 
increased by 1931 to 65% above the average figures for the five years 
preceding the Great War. The burden of taxation in almost every civilized 
country, including our own, has become increasingly and intolerably heavy. 
Our eager youth would have seen tariff barriers built up on every side, 
with our own country in the lead—barriers which all over the world prevent 
that very exchange of goods and facility of commerce which are essential 
to the restoration of world prosperity. He would have gazed at those 
great stores of gold, shipped clumsily and extravagantly back and forth 
across the ocean; a total in the last four years alone of almost four billions 
of dollars in and out of this country. 

There is another phenomenon of the times which has rapidly and alarm- 
ingly developed. That is the growth of an intense nationalism in every 
part of the world. Almost every separate people has sought to shrink 
within itself; to dig icself into its own cyclone cellar and endeavor to save 
itself, come what might to the rest of the world. 

Yet despite that reparations warfare that was going on in Europe for 
13 years; despite all those artificial parriers that were being raised against 
world recovery; here in America under the early stimulus created by the 
war’s wholesale destruction of goods we were beginning, during the middle 
years of this last decade, to enjoy a singular prosperity. Our factories 
had been stimulated by the war-time demand from overseas for our goods. 
There came to be plenty of work for almost everyone, and plenty of people 
to buy. There was a brief recession of business in 1920 and 1921. Many 
persons believed erroneo.isly that it had been sufficient to liquidate fully 
the economic effects of the War. At any rate, America’s natural resources, 
intense energy and resourcefulness again came to the front and created 
the beginnings of our boom times. 


Our Foreign Trade Policies. 


% Acting, however, upon a deliberately adopted national policy we tried 
to Euy as little as possible from the foreigner. But we were keen to sell 
him our goods. So in order to sell him, we proceeded to lend him the 
money wherewith to pay us. From 1923 to 1929 American investors and 
institutions lent abroad approximately five billion dollars net. American 
banks and pankers have been sweepingly criticised for arranging such 
loans. In certain cases criticism as to lack of care in investigation and 
method has undoubtedly oeen justified. But the general movement was 
a natural one, forced on the invest.nent community by reason of our national 
policy of buying abroad as little as we can, and of attempting to force on 
the foreigners all the goods we can possioly sell them. 

Thus during those years from 1923 to 1929 the American community 
proceeded to complete what seemed like the charmed circle, and then began 
to make it whirl. lhe formula was a simple one ‘The more money we 
lend to the foreigners, the more of our zoods they will buy. The more 
they puy, the more we shall manufacture. The greater the demand be- 
comes, the more we expand our factories and equipment. The more we 
manufacture, the higher prices go. The bigher prices go, the higher wages 
rise. The higher wages are, the greater becomes the public’s purchasing 
power. Everybody has a job. Millions of dollars paid in salaries and 
wages are put to new-found uses; quicker ways of transportation; delightful 
means of communication; all sorts of alluring devices; most of them tending 
to increase the material satisfactions of life, out not leaving a sufficiently 
large proportion of savings laid by for the rainy days. And for the work- 
ingman it has rained almost steadily for the last three years. 


The Great Speculative Orgy. 


Then, starting about 1925, from small beginnings came the grand Ameri- 
can speculation. Our people from one coast to the other were seized with 
a desire to get something out of nothing. They did not want to invest 
for income. They wanted to buy for profit. Speculation spread in com- 
modities, jewels, real estate and securities. For a while it al) seemed so 
easy. Stocks go up on the stimulus of purchases. The higher they go, 
the more new purchasers come in. The more fresh buyers there are, the 
higher the stocks go. It is a great and exciting game—jumping on this 
endless-chain escalator, constantly going faster and higher. 

Then came the collapse fromm prosperity, a change in this country after 
a few short months to days of depression, deflation, failure and, in so many 
instances, of despair. Just as a side-show, we display to these young people 
of ours other phenomena—shaky banks, failing banks, hoarding of gold— 
all the outward evidences of panic. This was as recently as a short year 
ago and less, although now that phase is fortunately at an end and confidence 
is restored. 

Those, then, are some of the pictures spread before the guileless eyes of 
our American freshmen who have never peen privileged to see anything 
of a world that we elders would term normal—those youths from the age 
of nine to 15 looking out upon a seeming world of domestic prosperity and 
gladness, and then from 15 to 18 watching millions of people walk the 
streets looking for joos, demanding the shelcer and food which must be 
furnished to them. 

A Return to Constructire Effort. 

But let us now turn to the other side of the picture. The panic of fear 
has subsided. Normal processes get under way. Gradually we see again 
the genius of the American people come to the fore. Efforts, systematic 
and gigantic, have been started and are now beginning to work. Almost 
the whole community seems banded together, determined, first of all, 
each man to help his fellow; determined that no one shall perish from 
lack of food or shelter. Manifestly and with renewed confidence on all 
sides, men are exerting their pest efforts towards reconstruction. Govern- 
ment co-operation has come in upon a grand scale and in a score of different 
ways. Things gradually oegin to straighten themselves out. The defla- 
tion of commodities seems almost at an end. 


Hard work pegins to fill up 
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the gaps. The fingers of a new dawn stretch their tips apove the horizon. 
There are signs of betterment decidedly more tangible than mere hope. 
In the midst of our efforts for avoiding shipwreck, for saving those 
already on the rocks, we hardly have had time to study whence the storm 
came. Yet questionings have already begun on an active scale. Each 
one of us is looking around for a scapegoat. Why do my pet investments 
which paid me 6% go down in price from 150 to 15 and now pay me no 
return? Was it the fault of the broker or banker? He answers ‘‘No, we 
may have been no wiser than anybody else. But certainly the chief loss 
has been due to the severity of the depression which has caused heavy 
depreciation in the soundest of American investment securities.’’ 


Governmental Exitravagances. 

Is our trouble due to Government extravagance? In a certain measure, 
yes. Money was being spent so freely, taxes were being collected so rapidly 
that all our governmental bodies fell into the easy habit of spending money 
like water. New York City’s funded debt has grown in ten years from 
1100 million dollars to 1800 million dollars. Its annual budget has increased 
in the last ten years from 330 million dollars to 631 million dollars. As to 
the Federal Government, with the budget out of balance, the Congress 
has very properly been obliged to levy heavy new taxes, adding to the 
serious burden of taxation that had been arranged on a generous scale 
when there was ample income to pay the bills. 

Others of us have another alibi. We have found a scapegoat which 
cannot kick back. It is the devilish foreigner who has done all of this to 
us. He got into a frightful mess and hauled us into it. He borrowed 
our money and then went bankrupt, or almost bankrupt, and a good part 
of the loss he has never paid back. He fell into a panic in Central Europe, 
and the panic, like a prairie fire, jumped over here. This is a difficult 
alibi to sustain, by reason of the fact that Europe’s crisis in the spring of 
1931 came 18 months after the American collapse of October 1929. 


The War Debts a Factor. 


Other people have found still a different scapegoat, the anatomy of 
which is well worth examining: It is Congress, and behind Congress the 
American people, which for years has insisted upon the foreign govern- 
ments paying us the perfectly just—perfectly just, I say—but impossible 
war debts. We have held to the idea that these great overseas payments, 
representing in general nothing except exploded shot and shell, shall be 
paid every year—a quarter of a billion dollars each year— an unnatural 
stream of payments, choking the channels of world trade. 

Incidentally, it was perfectly reasonable that the Allied Powers should 
expect and demand that Germany should pay sufficient to repair the 
physical damage wrought by her armies in Belgium and Northern France. 
But the bill has not been paid in full, nor can it ever be so paid. Similarly, 
people are asking: Will it ever be possible for the unwieldy war debts— 
undertaken no doubt with reasonable expectation on both sides that they 
would be discharged—ever to be paid in full at Washington? 

These, then, have been some of the phenomena which world civilization 
has presented to the wondering eyes of our youth for the first third of the 
20th century. My purpose has not been to discourage you, but just for 
a few minutes to let this vivid panarama unfold itself before your eyes. 
To our elder view, accustomed to the various ups and downs of this life, 
having seen former panics and former depressions, the spectacle, terrible 
and prolonged as it has been, is perhaps not quite so startling as it would 
be to the inhabitants of another world. 

We can lay our difficulties at the door of no one person; no one group 
of persons; no one government. The greatest, single underlying world- 
shaking cause of the depression has been the War, its prodigious losses, 
its repercussions, its dislocations, its unsettlement of morale, including 
speculative orgies: War and the unwisdom of man who permitted that war. 


Various Political Ideas. 

What is the remedy for the world’s present situation? Many among us, 
without adequate regard for some of these manifest causes of the depression, 
are declaring that the whole economic system of civilization has broken 
down once and for all and should be thrown into the discard. Is then 
the answer to be a grand leap into Socialism? Or a somersault into Com- 
munism? My answer is ‘‘no.’’ Before we move in this direction we can 
well afford to observe and profit by other people’s mistakes, or perchance 
by their successes. 

Is the remedy one great plan of economic organization, something that 
will surely balance world-wide production and consumption to a nicety 
and always provide work for everyone? That is the Utopia that the 
world may work towards. But there is no swift and royal road to universal 
prosperity. We have to rely not on gods, but on men, to devise, plan, 
organize and execute. And we must rely upon them with their limitations. 
In general terms we can say that the American economic community has 
done far more extensive planning than it ever did 40 years, or 20 years ago. 
We have seen, however, how far it has fallen short. Yet that does not 
mean that, while in the modern world we may well have come to a turning, 
we have come to the end of the road. 

Not Revolution but Evolution. 

No, I am one who believes that we must rebuild on the basis that is 
still under us. We must, in Mr. Lippmann’s phrase, continue to live in 
the house while we are rebuilding it. You may call that house, if you 
will, the capitalistic system. It has been in the building since the Dark 
Ages. It has, with all its ups and downs, brought to mankind increasing 
comfort and happiness. It is still a fairly tough structure and will not 
easily topple over. But it has developed some serious weaknesses which 
require more than patchwork attention. 

Why the Younger Generation is Radical. 

Realization of that fact brings us back to these universities of ours. 
I hear complaint that our college professors are teaching too much of 
socialistic theory. That would not be my observation. These are days 
when among the teaching forces of our institutions the freest sort of academic 
freedom should prevail. But to me it is little wonder that many of our 
students to-day are radical, are joining the Socialist Party or are even look 
ing with a kindly eye upon the allurements of Communism. The sort of 
world that they have seen is the one of chaos that I have described. They 
know no other. The modern world that existed prior to 1914 is as unreal 
to them as the age of chivalry is to us. Ina world of flux they want some- 
thing that they can cling to, hold fast to. And they eagerly embrace 
what seems to them the solid faiths which assume to have rolved all our 
questions. 

It is the growth of science that is perhaps the most encouraging single 
feature of our modern civilization, going far to offset its present failures. 
The discoveries of science are, as we all know, constantly tending to 
strengthen and prolong life. The luxuries which science creates give us# 
in turn, time for more science. We see on every side scientific discoveries 
(I am not alluding primarily to mechanical development) being made by 
men studying purely for science’s sake; workers going on quietly and steadily 
in their laboratories, regardless of a changed or broken world. 

If, then, a purely man of affairs can presume to speak of an academic 
subject; if thus I were to make a plea to our universities—to both students 
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and teachers— it would be to set up the scientific method as a goal to 
almost every end. In training the mind of our youth, in teaching the 
student to think and to use his mind as he would a finely tempered tool, 
we should urge always the practice of the scientific method. That method 
proceeds by experimentation, by making a disinterested search for truth, 
by getting the facts and seeing where they lead. Imagination constructs 
the hypothesis. Then we verify or check the hypothesis to see if the 
thing works. 
The Maintenance of an Open Mind. 

This means that no fixed and static dogmas can necessarily stand un- 
changed in a changing world. They must give way to fit the altered 
conditions. Our university can give the student the spirit of this scientific 
approach to most efforts of human endeavor; not only to the realm of 
abstract knowledge, but to a vast number of the practical affairs of every- 
day life, to sociology, religion, business, politics, government. Our 
university can give its students tolerance, so that they will not condemn an 
idea offhand, because it is new or because it is old. It can help them to 
develop that tempered judgment which is the beginning of wisdom. 

And as I would urge the scientific method upon teachers and upon these 
new students of ours, just on the threshold of the university, so would I 
urge upon myself and upon my associates in the world of affairs to turn 
away from every form of bias; to examine with unprejudiced eye any new 
economic system or change of our present system that may be proposed; 
above all, to get away from that rigid nationalism which has proved so 
crippling. 

The Folly of Economic Wars. 

But I beg you will be under no illusion as to my own individual convictions, 
unimportant as they are: No economic system whatever—old or new— 
can be devised which shall be proof against the folly which mankind has 
shown. In 1914 to 1918 white men engaged in a titanic struggle of self- 
destruction. It was the first war of populations. Previous wars had been 
wars of champions. In the Great War the whole economic power of the 
populations of the countries engaged was enlisted. 

When the war ended the statesmanship which lead the world was ex- 
hausted, neurotic and embittered; with the consequence that the treaties 
of peace brought no peace but erected fantastic new barriers to peace, 
political and economic. Unwarranted frontier changes and anomalies like 
the astronomical reparations claim left bleeding wounds in the body of 
mankind. Looking back we now see that it was inevitable from these 
peace settlements, which were no settlements, that the war should not stop 
but should be transferred, as it has indeed been, from the military to the 
economic field. Here America has been one of the leaders in the economic 
war. In the two drastic tariff increases of 1922 and of 1930 she set stand- 
ards for the strangulation of trade which other weaker nations felt compelled 
to emulate. Thus, the four years war on the battle fields of France has, 
as I have already pointed out, been continued by a 14 years economic war 
on a world-wide front. 

The World’s Interdependence. 

Remember, after all, that we are in a world of men who all over the 
globe, are singularly alike in their passions and prejudices. Just as we 
have seen this depression to be world wide, so every country is dependent 
in part on the misery or the good fortune of every other country. Even 
America, with all her magnificent resources, can never be wholly self- 
contained. : 

Remember again, that we are now on the threshold of a new stage of 
progress and that America must lead the way. It can go far on that way 
only by realizing that it is a part of the world; that the world also must 
move with it to new recoveries and new stabilities. Our primary remedy 
for present difficulties is not in the change of economic systems. It con- 
sists in an enlightened public opinion which will demand of our rulers_that 
they seek peace, economic as well as political, and pursue it. 


a 


War Debts Now Put at $11,229,968,706—Interest De- 
ferred by Hoover Moratorium Will Add $184,000,000 
Later—$2,627,580,897 So Far Paid—If Funding 
Agreements Were Fulfilled We Would Receive in 
All $22,259,070,056. 


The large amounts at stake in the negotiations concerning 
revision of the wartime debts owed by European nations to 
the United States are shown by the latest figures compiled 
by the Treasury Department, said a dispatch from Washing- 
ton Nov. 14 to the New York “‘Times,’’ from which we also 
quote: 

The funded debt of the fifteen nations is $11,229,968,706, to which later 
will be added $184,000,000 in interest which was postponed because of the 
Hoover moratorium for the fiscal year 1932. 

Since the debts were contracted, the debtor governments have paid to 
this country a total of $2,627,580,897. of which $953 343,602 was received 
vefore the debts were funded and $1,674,237 ,295 since the agreements were 
reached. 

The latter sum is made up of $1,230,926,551 in interest and $443,310.745 
in instalments paid for the reduction of principal. 

Under the funding agreements, the amounts still owed by the four prin- 
cipal deotor nations were Great Britain, $4,398,000,000; France, $3,863,- 
650,000, Italy, $2,004,900,000, and Belgium, $400,680,000. 

Interest and principal-reduction payments made by the four since the 
agreements were reached were 


Interest Principal 
Nation. Paid. Paid. 
IEE  . «s ns-s ons es acm ie eeeeiamen eee ened $1,149,720.000 $202,000,000 
es 5 5 un mt a ee aia & 38,650,000 161,350,000 
a ee eS eo 2,521,250 37,100,000 
ET Re en ee eee RES PO 14,490,000 17,100,000 


If the funding agreements were carried out on the present basis and full 
payments were made, the United States would receive in all $22,259,070,056 
in interest and payments for liquidation of the principal. 


Britain Bears Heaviest Burden. 

Under the agreements Great Britain has borne by far the heaviest burden 
of payments. The relatively severe interest rate which she was asked to pay 
in 1923 will, in the opinion of some experts, be a strong argument in the 
move that has been undertaken by that nation and others to bring about a 
readjustment of the debt structure. 

When the British compact was made the Debt Commission, after funding 
the accrued interest until 1922 at 414 %, fixed the rate thereafter at 3% for 
the first ten years and at 34 % for the rest of the sixty-two-year period. 

This basis was arrived at as representing Britain's capacity to pay. Its 
debt was funded at $4,600,000,000. Figuring in its capacity to pay were 
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sums it expected to receive from Germany in the form of reparations and 
from France, Italy and other countries in connection with loans which had 
been extended to them by the British. 

In order to grant even these rates it was necessary for the American 
commission to obtain from Congress an amendment of the act creating it, 
which fixed the term of years over which the debt might be funded at twenty- 
five and the lowest rate of interest acceptable at 44%. 

Britain accepted this agreement as the best it could obtain at the time 
and made all payments until the Hoover moratorium year went into effect. 

At the time of the funding the commission, headed by Secretary Mellon, 
felt that it could obtain no further concessions by Congress and this fear 
regarding what Congress might be willing to accept was always a much- 
debated question in dealing with the nations with which agreements were 
reached later. 

Concessions Made to Italy. 

When final dealings were entered into with Italy in 1925 and with France 
in 1926, however, it became evident to the commission that further con- 
cessions would be necessary if agreements were to be reached. In approach- 
ing all negotiations, the commission first sought to apply the principle 
involved in the British debt funding, but it was obvious that such an effort 
would result only in failure. 

In the case of Belgium, the 34%% interest rate was accepted because 
interest was made applicable only to pre-Armistice loans, which represented 
about half of the total. 

The principle of capacity to pay, first brought forward in the British 
settlement, again played its part when the Italian debt settlement was 
undertaken, but in that instance, after long debate, was interpreted to mean 
that Italy, because of economic conditions, would be unable to pay any 
interest at all for the first five years and only $5,000,000 a year during that 
period for reduction of principal. 

Interest thereafter was placed at only one-eighth of 1% for the next ten 
years, rising by gradual steps to 2% for the last seven years of funding. Over 
the entire period the average interest rate charged Italy was only 0.4 of 1%. 

Relatively small amounts for the reduction of the principal of the debt also 
were charged against Italy in the earlier years of the agreement. On a funded 
debt of $2,042,000,000 the entire interest charge was only $365,000,000. 

As the commission was in doubt as how Congress might receive this 
settlement, the White House made known its approval and, after some 
debate, Congress ratified the agreement. 


France Balked at First Terms. 


A somewhat similar situation arose in 1926 when the French debt of 
$4,025,000,000 was funded, with the $407,000,000 ‘“‘commercial debt’’ for 
surplus war materials consolidated with the cash war loans made under the 
Liberty Loan acts. 

It became apparent to the American commission that the French Govern- 
ment would flatly refuse to reach an agreement rather than accept the terms 
which had been applied to the British, and that unless very definite con- 
cessions were made there would be no funding operation. 

This bad been demonstrated when the commission endeavered to come to 
an understanding with the Caillaux commission in 1925 without successful 
conclusion. 

The Berenger commission in 1926 signed an agreement, but only after 
interest payments had been omitted for the first five years, placed at 1 per 
cent for the next ten years and then stepped up to a maximum of 34% 
for the last twenty-two years. 

The result of this manoeuvering was to make the payments by France 
relatively light for the earlier years of the agreement. 

At that time Senator Borah was opposing cancellation and as well con- 
cessions, which he held would amount virtually to the same thing. But 
despite opposition, the French agreement was signed and finally approved 
in Congress. 

Hope for New Concessions, 

The developments in the French and Italian settlements, in the opinion 
of some leaders favoring sharp concessions, marked the beginning of the 
movement which eventually would call for a final revision and reductions 
to a minimum. These leaders are now hopeful that Congress will again give 
ground. 

That the British settlement was the weak link in the chain was put for- 
ward by the concessionists when Secretary Mellon, in a statement to the 
Ways and Means Committee on May 20, 1926, intimated that, in his 
opinion, the average cost of money to the United States in the following 
sixty-two years would be about 3%. 

The average rate of interest on the British debt was 3.3% over the 
sixty-two years and the United States, some of the experts figured, would 
actually make a profit of about 7% if the British compact were followed 
out to its conclusion. This, of course, would be dependent upon the average 
of cost to this country of money being not over the 3% suggested by Secre- 

. tary Mellon. 

Even at the time that the French and Italian debt settlements were 
made there was strong opinion that the whole question of debt payments 
would be abandoned or revised long before the sixty-two-year terms of the 
Compacts expired. 

In fact there were many reports that a situation such as is now confronting 
the government would arise before the annual payments by France and 
Italy reached large proportions, and that it was because their fight for easy 
terms in the early years were accepted that these governments agreed to the 
terms which were finally accepted by the American commission. 


Senator Robinson Urges ‘Fixed Policy of Debt Collec- 
tion’”’—Senate Democratic Leader Suggests Presi- 
dent Act to Halt Cancellation Drive—Opposed to 
Soldiers’ Bonus. 


Senator Joseph T. Robinson, Senate Democratic leader, 
declared in an Armistice Day address at Fayetteville, Ark., 
on Nov. 11 in favor of this Government announcing a fixed 
policy for collection of the war debts. Associated Press 
advices from Fayetteville, as published in the New York 
“Herald Tribune,’’ added: 

He also said the printing of more money for immediate cash payment of 
the soldiers’ bonus would ‘‘threaten the national credit and result in much 
more harm than good.” 

Tracing the history of the war debts due the United States, Senator 
Robinson said: ‘There is no equity in the appeal for cancellation.” 

“It seems the part of prudence,”’ he said, ‘‘to declare a fixed policy on the 
part of this government to collect the debts and end the agitation which is 
certain to gather volume in the early future in favor of cancellation. 





Suggests Announcement by Hoover. 


“If the President should let it be known that the settlements now in force 
are final and will not be reviewed or opened up for further consideration, 
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such decisive action would promise the stabilization of conditions through- 
out the world.’’ 

Reviewing the national expenditures for veterans’ compensation, he said: 
“There has been nothing comparable, in the history of any country, to the 
liberal manner in which the United States government has made provision 
for ite veterans.”’ 

‘‘Many have grown accustomed to believing that our Federal government 
has some mysterious source from which to obtain unlimited sums without 
oppression,’’ he said. 

“If it is sound policy to print money for advance payment to veterans, 
or if it is safe to do what amounts to the same thing, namely, issue bonds, 
and then require the banks to take the bonds and issue notes to the veterans, 
why worry about balancing budgets; why levy harassing taxes. Why not 
make up the deficit in that manner?” 

a es 


Directors of National Farmers’ Union at Omaha 
Meeting Oppose Cancellation of European Debts 
by Government—Would Defer Action—Interna- 
tional Bankers Cancel Debts Due Them. 

According to the Omaha ‘“‘Bee’’ of Nov. 15 executives of 
the Farmers’ Union of America, assembled in Omaha for 
opening of the orgarization’s national convention, sent to 
President-elect Roosevelt on Nov. 14 a message stating that 
farmers regard the proposed cancellation or reduction of 
European war debts to the United States as a move to salvage 
shaky loans of international bankers and are opposed to 
action on war debts ‘‘until bankers cancel the European 
debts due them.”’ 

The “‘Bee’’ added: 


The union’s national board of directors adopted as a resolution a state- 
ment issued on the war debt situation by President John A. Simpson. 
This resolution, forwarded to Governor Roosevelt, follows: 

“The $11,000,000,000 European countries owe the United States is 
really $11,000,000,000 due to 125,000,000 people in this country. European 
countries also owe more than $15,000,000,000 to the international bankers 
of this country. 

“Farmers, generally, are opposed to canceling the European debts due 
the people of this country until the international bankers cancel the Euro- 
pean debts due them. 

“It is the policy of international bankers to get the European debts due 
the people canceled and then have our country go to war, if necessary, to 
eollect theirs.’’ 

President Simpson said he expected the atmosphere in Washington 
surrounding debt settlement and moratorium extension discussions to be 
cleared by the conference asked by President Hoover with President-elect 
Roosevelt. 

‘‘In conferences between these two on any subject, I'll net on Roosevelt 
to uphold views for the best interests of the nation,’’ he said. 

Delegates were registering at the Castle hotel Monday for the union's 
national convention, which formally opens at the Castle hotel Tuesday 
morning (Nov. 15.). 
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Re-examination of War Debts Urged by President 
Green of American Federation of Labor—Reduc- 
tion Favored if Survey Reveals Need for Cuts to 
Aid Trade Recovery—Depression Problems to 
Dominate Meeting of Labor Federation Next Week 
—-Asserts Halt in Wage Slashes and Compulsory Job 
Insurance Will Be Demanded. 


Re-examination of intergovernmental war debts with the 
view to such action as the facts, ‘‘and nothing but the facts,”’ 


will warrant was urged on Nov. 14 by William Green, 
President of the American Federation of Labor. He was in 
New York on his way from Washington to Cincinnati to 
preside at the.convention of the Federation, which opens 
Nov. 21 aceording to the New York “‘Times’’ of Nov. 15, 
which reported him as stating: 

“Tf an objective examination of the war debts question, such as is now 
recommended by economists of note and which, in my opinion, is required 
by the situation, reveals the necessity of reducing the debts in the interest 
of the United States and world recovery in general, I am entirely in favor 
of such reduction,’"’ Mr. Green said. ‘‘The time has come when we should 
look at the facts and nothing but the facts. Every other consideration, 
Political, racial, sentimental, should be discarded. We should deal with 
the facts only, as they affect the very burning proplem of economic 
recovery.” 

Convention Likely to Act. 

Mr. Green said that the war debts question probably would be taken up 
at the convention of the Federation. Previous to the meeting of the con- 
vention, the question will be considered by the executive council of the 
Federation with a view to making a recommendation on the subject. It 
is considered likely that the council will recommend an objective re-examina- 
tion of the question by the United States, with action along the line favored 
by Mr. Green. 

“Owing to the fact that the British and French Governments have asked 
for a postponement of payments soon to fall due, the entire question of 
intergovernmental debts assumes very live importance and one in which 
labor is profoundly interested ,"" Mr. Green said. ‘‘A re-examination of the 
facts ought to be made without delay. In my judgment world recovery is 
so Closely involved with intergovernmental debts that improvement in econo- 
mic conditions will either be advanced or retarded as we deal with the 
question.”* 

Mr. Green stressed also the importance of the forthcoming world economic 
conference, which is to consider tariffs, international debts, trade barriers 
and other matters linked with the world economic situation. He said that 
it is the intention of the Federation to present a memorandum to the 
American delegates at the conference setting forth labor’s views and urging 
action that will be conducive to world rehabilitation. The memorandum 
will be prepared by the executive council of the Federation after adjourn- 
ment of the Cincinnati convention. 


Depression Chief Topic. 


Mr. Green said that the convention would meet ‘‘at a time of greatest 
emergency’’ and that the problems arising from the depression would 
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dominate its proceedings almost entirely. He said that in its report to 
the convention the executive council would present an exhaustive survey 
of the situation together with recommendations to promote recovery. 

“Finding jobs for the unemployed will ve the one outstanding question 
before us,"" Mr. Green declared. ‘‘We will demand a halt to wage cutting 
as a factor making for the deepening and aggravation of the crisis.We 
will call again for the shorter work week and shorter work day and we will 
demand compulsory unemployment insurance. The time has come when 
this must oe written on the statute books of the United States. A program 
of economic planning together with a comprehensive public works program 
will also be part of our report to the convention.”’ 

It was Mr. Green’s opinion that the depression had reached its peak. 

‘‘Conditions as reported by our various affiliated unions are the worst 
ever, worse than one, two or three years ago.”’ he said. ‘‘Labor is now 
feeling the full force of this depression. Figures now in preparation by the 
American Federation of Labor and soon to be published will show another 
rise in the number of unemployed as compared with our last report, when 
the numoer was given as 10,900.000. With the seasonal improvement 
manifested in August and September at an end, we may look now for the 
seasonal Winter decline. [he new unemployment figures will be well over 
11,000.000.” 

At the same time, however. Mr. Green professed to see some encouraging 
factors in the situation. 

“I believe the depression has now reached its high-waver mark and that 
the process of improvement may now be expected to set in.”’ he said. 
‘Among the factors raaxing for some improvement in the near future are 
depletion of stocks, which are now at the lowest point in the history of the 
country, and the fact that many projects held in abeyance can no longer oe 
delayed and must now ve put into effect. I look for some improvement 
chiefly in the commodity industries, which in turn will help transportation 
and will have a general salutary effect. ‘There ‘s also likely tc be some 
improvement in mining. With the campaign over and with the resultant 
clearing of the political atmosphere the situation promises at least to take 
a turn for the better. Let us hope so.” 

—<—— 


Louis J. Taber Head of National Grange Urges War 
Debt Breathing Spell and Cuts if Powers Buy Our 
Farmers’ Products. 


Winston-Salem, N. C., Nov. 16.—Louis J. Taber, master 
of the National Grange, at a grange meeting at Winston- 
Salem, N.C., Nov. 16, according to Associated Press advices 
to the New York ‘“‘Times,”’ said: 


B He held that the American people could not carry the burden of depts 
with present low prices of farm products and low wages and that wth the 
election out of the way, the situation must receive serious consideration. 

Professor Dewey placed the total government and non-governmental deot 
in the United States at avout $200,000,000,000. 
ma Professor Dewey listed among the reasons why reduction in interest rates 
and principal of indebtedness was essential the following 

‘Wages, prices. many profits and land values in varying degrees have 
been reduced since 1929 and it is only equity that the principal of debt and 
the interest thereon should oe reduced at least. 

“Public acquisition of public utilities, natural resources and oasic indus- 
tries would be greatly faclitated oy wriving down depts.” 

———_—_———— 





President Hoover Invites President-elect Roosevelt to 
Confer on War Debts Incident to British Note for 
Suspension of Payments Pending Review of Agree- 
ments—Interchange of Views also Sought by Presi- 
dent on Armaments and World Economic Con- 
ference. 


President Hoover on Nov. 18 addressed a telegram to 
President-elect Franklin D. Roosevelt, Governor of New 
York, inviting the latter to confer with him at Washington 
on the subject of intergovernmental debts, the action of 
the President being prompted by the receipt of a note from 
the British Government seeking a review of intergovern- 
mental war debts, and a suspension of the British payments 
pending the discussion. President Hoover’s telegram was 
forwarded to Governor Roosevelt from the President’s 
special train while enroute from the West to Washington, 
and was made public in press dispatches from Yuma, Ariz, 
The President had journeyed to his home in California prior 
to the election to vote. He reached Washington on the 
return trip on Nov. 16. In his telegram to Governor Roose- 
velt President Hoover said: 

I have publicly stated my position as to these questions, including that I 
do not favor cancellation in any form, but that we should be receptive to 
proposals from our debtors of tangible compensation in other forms than 
direct payment in expansion of markets for the products of our labor and 
our farms. And I have stated further that substantial reduction of world 


armament, which will relieve our own and world burdens and dangers, 
has a bearing upon this question, 


He likewise says: 

Any negotiation of this question on the basis of the requests of these 
governments is limited by the resolution of the next Congress, and if there 
is to be any change in the attitude of the Congress it will be greatly 
affected by the views of those members who recognize you as their leader 
and who will properly desire your counsel and advice. 

In expressing the hope that Governor Roosevelt would 
find it convenient to stop in Washington long enough for 
the President to advise with the Governor, President Hoover 
added : 

I should, of course, be only too glad to have you bring into this confer- 
ence any of the Democratic Congressional leaders or other advisers you 
may wish. 

On Nov. 14 Governor Roosevelt accepted the President’s 
invitation, and his reply is given elsewhere in our issue 
to-day. President Hoover's telegram follows: 
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Nov. 12. 
Governor Franklin D. Roosevelt, 
Albany, N. Y. 

The Secretary of State has informed me that the British Ambassador, on 
behalf of his Government, has handed him a note stating that ‘‘they believe 
that the regime of intergovernmental financial obligations as now existing 
must be reviewed; that they are profoundly impressed with the importance 
of acting quickly, and that they earnestly hope that the United States 
Government will see its way clear to enter into an exchange of views at 
the earliest possible moment.” 

The British Ambassador further asks for a suspension of the payments 
due by the British Government to our Government for the period of the 
discussion suggested or for any other period that may be agreed upon. 
This last suggestion clearly relates to the payment of $95,000,000 which 
will fall due on Dec. 15 1932. I have requested the Secretary of State to 
transmit to you a full copy of that note. 

The Secretary of State has also just been informed that similar requests 
are to be made by other debtor governments, which likewise are obligated 
to make payments to the United States on Dec. 15 next. One debtor 
nation has defaulted on a payment due Nov. 10 and another debtor nation 
has served notice on our Government of its incapacity to make a payment 
due in December. Thus our Government is now confronted with a world 
problem of major importance to this nation. 

The moratorium which I proposed a year ago in June—that is, the year’s 
postponement of intergovernmental debts and the spread of the deferred 
payment over 10 years—was approved by the Congress. It served a great 
purpose in staying destruction in every direction and giving to Europe a 
year in which to realize and so modify their attitude on solely European 
questions as to support their credit structure from a great deal of further 
destruction. They have made very substantial progress during that year 
in financial adjustments among themselves and toward armament reduction. 

Practically all of our World War debt settlements were made not by 
the Executive, but by the commission created by Act of Congress, and all 
were approved in the form of legislation enacted by both houses. A year 
ago, in recommending to the Congress the ratification of the moratorium, 
I presented a statement of my views as to the whole of the relationship 
of ourselves to our debtor countries, and pointed out that debts to us 
bore no relationship to debts between other nations which grew out of 
the war. 

At the same time I recommended to the Congress that a new debt com- 
mission be created to deal with situations that might arise owing to the 
temporary incapacity of any individual debtor to meet its obligations to 
our country during the period of world depression. Congress declined to 
accede to this latter recommendation ; it passed a joint resolution, reading, 
in part, as follows: 

“It is hereby expressly declared to be against the policy of the Congress that any 
of}the indebtedness of foreign countries to the United States should be in any manner 
canceled or reduced; and nothing in this joint resolution shall be construed as indi- 
cating a contrary policy or as implying that favorable consideration will be given 
at’any time to a change in the policy hereby declared.” 

The limitation to purely temporary and individual action as to those 
incapable of payment during the depression expressed in the ‘‘communique’’ 
referred to in the British note, and in my recommendation to the Congress, 
was evident in these documents. The refusal of the Congress to authorize 
even the examination of this limited question, together with the above 
resolution, gave notice to all debtor governments of the attitude of this 
Government toward either cancellation or reduction of existing obligations. 
Therefore, any commitments which European governments may have made 
between themselves could not be based upon any assurances of the United 
States. 

Moreover, the tenor of negotiations asked for by the debtor government 
goes beyond terms of the Congressional resolution referred to. 

I have publicly stated my position as to these questions, including that 
I do not favor cancellation in any form, but that we should be receptive 
to proposals from our debtors of tangible compensation in other forms than 
direct payment in expansion of markets for the products of our labor and 
our farms. And I have stated further that substantia] reduction of world 
armament which will relieve our own and world burdens and dangers 
has a bearing upon this question. If negotiations are to be undertaken 
as requested by these governments, protracted and detailed discussions 
would be necessary which could not be concluded during my Administration. 

Any negotiation of this question on the basis of the requests of these 
governments is limited by the resolution of the Congress, and if there 
is to be any change in the attitude of the Congress it will be greatly 
affected by the views of those members who recognize you as their leader 
and who will properly desire your counsel and advice. 

This outlines where the question stands at the present moment. 

I am prepared to deal with the subject as far as it lies in the power 
of the Executive, but it must be our common wish to deal with this question 
in a constructive fashion for the common good of the country. I am loath 
to proceed with recommendations to the Congress until I can have an oppor- 
tunity to confer with you personally at some convenient date in the 
near future. 

There are also other important questions as to which I think an inter- 
change of views would be in the public interest. The building up of world 
economic stability is, of course, of the greatest importance in the building 
up of our recovery. As you know, a world economic conference will be 
held during the course of the coming winter. Already two American 
experts have met with the technical experts of other governments to pre- 
pare tentative agenda. While this conference may be begun during my 
Administration, it is certain that it will not complete its labors until 
after you have assumed office. 

Parallel with this, of course, is the disarmament conference in which 
the United States has taken a leading part. This also has a great economic 
purpose, as well as the advancement of world peace. 

Time is of great importance in all these questions, and I understand 
that you are planning to come through Washington some time during 
the latter part of next week, and I hope you will find it convenient to 
stop off long enough for me to advise with you. 

I should, of course, be only too glad to have you bring into this con- 
ference any of the Democratic Congressional leaders or other advisers 
you may wish. 

HERBERT HOOVER. 
a 


Prof. Dewey of People’s Lobby Urges Writing Down of 
War Debts—Would Also Keep Interest Payments 
Low. 


The writing down of governmental and non-governmental 
debt in the United States so that these debts and the interest 
payments thereon would not be worth more to the creditors 
than at the time they were contracted was advocted by 
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Prof. John Dewey, President of the People’s Lobby on Nov. 
14, according to Washington advices on that date to the 


New York ‘“‘Times’’ which also said: 

He held that the American people could not carry the burden of debts 
with present low prices of farm products and low wages and that with the 
election out of the way, the situation must receive serious consideration. 

Professor Dewey placed the total government and non-governmental 
debt in the United States at about $200,000,000,000. 

Professor Dewey listed among the reasons why reduction in interest 
rates and principal of indebtedness was essential the following: 

“‘Wages, prices, many profits and land values in varying degrees have 
been reduced since 1929 and it is only equity that the principal of debt and 
the interest thereon should be reduced at least. 

“Public acquisition of public utilities, natural resources and basic in- 
dustries would be greatly facilitated by writing down debts.”’ 


Louis J. Taber, master of the National Grange, at a grange 
meeting at Winston-Salem, N. C., Nov. 16, according to 
Associated Press advices to the New York ‘‘Times,”’ said: 


The grange has declared again and again their belief that these are honest 
debts, that they should be paid and that any reduction places an added and 
unfair burden on the taxpayers of the United States. 

The collapse of many nations in Europe, the drop in commodity prices, 
the depreciation of foreign currency, the erection of tariff oarriers and world 
disintegration compel the reconsideration of this whole debt pronlem in the 
light of world stability and world peace. We have a right to collect just 
deots, but we do not have the right to put great nations of the world into 
involuntary receivership or to add to the present international confusion. 

Agriculture has a very large stake in the foreign dent settiement. We 
cannot tolerate the acceptance of agvicultural commodities from foreign 
nations in payment of these debts. We cannot ask that the products of 
labor or manufacturing be accepted at the present time. Foreign nations 
do not have sufficient gold for immediate payment; therefore postpone- 
ment, reconsideration or readjustment. of this proolem becomes imperative 
to prevenv further world collapse. 

We suggest that there be no cancellation, out that there be a short period 
of postponement of incerest charges, and that during that period our deotor 
nations in Europe be given a credit of from 10 to 20% debt reduction on all 
purchases of agricultural products in the United States which can be 
moved at a price which will allow a marginal profit to the producer. 
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No Exact Precedent Found in President MHoover’s 
Action in Seeking Conference with Gov. Roosevelt 
on War Debts. 

Associated Press advices from Washington, Noy. 13, said: 

Pages of history were thumbed in vain to-day for a precedent for Presi- 
dent Hoover’s action in inviting his successor to help share in framing 
policies of State before he takes office. 

A search of available records showed: 

That President Wilson planned to clear the way for immediate succession 
by Charles E. Hughes in 1916, had be been defeated, by making him 
Secretary of State and having the Wilson regime resign so that he would 
take office automatically. 

That President Lincoln, at the end of his first term, thought defeat 
possible and proposed to call in his successor for co-operative efforts during 
the final months of his tenure of office. 

President Taft after his defeat in 1912 supplied to President-elect Wilson 
confidential data on conditions in Mexico. This is the only known instance 
of Presidential action resembling that of Mr. Hoover. 

Defeated Presidents for the most part have confined their last months 
in office in preparing to step aside gracefully—some, like Andrew Jackson 
and the two Adamses, displayed temper as they left without doing full 
honors to their successors. 

In connection with Mr. Hoover’s action, his congratulatory message, 
Tuesday night [Nov. 10] to his Democratic conqueror was recalled. 

“In the common purpose of all of us I shall dedicate myself to every 
possible helpful effort,’ he wired. 
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Reply of President-elect Roosevelt to President Hoover 
Accepting Latter’s Invitation for Conference on 
War Debts. 


Governor Franklin D. Roosevelt of New York, in answer 
to President Hoover’s invitation for a conference on war 
debts, expressed himself as “glad to co-operate in every 
appropriate way.” Governor Roosevelt (the President-elect) 
suggested that the meeting be “wholly informal and _ per- 
sonal.” “You and I,” he said, “can go over the entire situa- 
tion.” The President’s invitation is given elsewhere in 
our issue to-day. Governor Roosevelt’s reply follows: 

; Albany, N. Y., Nov. 14 1932. 
The President, 
The President’s Special, 
Pratt, Kansas. 

I appreciate your cordial telegram. On the subjects to which you refer, 
as in all matters relating to the welfare of the country, I am glad to co- 
operate in every appropriate way, subject, of course, to the requirements 
of my present duties as Governor of this State. 

T shall be delighted to confer with you in Washington, but I have been 
confined to the house with a slight cold and I am, therefore, not able to 
suggest a definite date. I shall call you on the telephone as soon as the 
time of my departure for the South has been determined. 

May I take the liberty of suggesting that we make this meeting wholly 
informal and personal? You and I can go over the entire situation. 

I had already arranged to meet a number of the Democratic leaders of 
the present Congress late this month at Warm Springs. It will be helpful 
for me to have your views and all pertinent information when I meet 
with them. 

j I hope that you also will see them at the earliest opportunity, because, 
in the last analysis, the immediate question raised by the British, French 
and other notes creates a responsibility which rests upon those now vested 
with executive and legislative authority. 
My kindest regards, 
FRANKLIN D. ROOSEVELT. 
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President Hoover and President-Elect Roosevelt to 
Confer on Debts in Washington Nov. 22. 


On Nov. 17 it was made known in a White House announce- 
ment that the conversations between the President and 
Governor Roosevelt will take place next Tuesday, Nov. 22. 
The announcement was made following a telephone message 
to the President by the Governor from Albany on Nov. 17. 
The White House announcement of that date said: 


The President and Governor Roosevelt talked over the telephone this 
morning in respect to the meeting over the questions raised in the Presi- 
dent’s telegram of Nov. 12. Governor Roosevelt is arriving in Washington 
at 3:30 o’clock on Tuesday and will come directly to the White House 
offices. The conversations will be informal. The President will be accom- 
Panied by Secretary Mills. Governor Roosevelt will be accompanied by 
some one interested in the subject. 


Another White House announcement, Nov. 17, stated: 


The President has requested the three ranking Republican and Demo- 
cratic members of the Finance Committee of the Senate and the Ways and 
Means Committee of the House to meet with him on Wednesday morning 
at 10 o'clock to discuss the question of foreign debts. 


The Washington correspondent of the New York “Journal 
of Commerce” pointed out, on Nov. 17, that the three 
Republican members of the Finance Committee are Senators 
Smoot, Utah; Watson, Indiana, and Reed, Pennsylvania. 
Democratic members: Senators Harrison, Mississippi; King, 
Utah, and George, Georgia. The three ranking Republicans 
of the Ways and Means Committee are Representatives 
Hawley, Oregon; Treadway, Massachusetts, and Bacharach, 
New Jersey. Democrats: Collier, Mississippi; Rainey, 
Illinois, and Doughton, N. C. 

Governor Roosevelt made known, on Nov. 17, that 
Prof. Raymond I. Moley of Columbia University, his re- 
search adviser, will accompany him to Washington 


—_— 





President Hoover Meets with Members of His 
Cabinet. 


Gathering his full Cabinet around him for the first time in 
months, President Hoover, according to Associated Press 
dispatches from Washington yesterday (Nov. 18) gave con- 
sideration to war debt and domestic problems as a prelude 
to his conferences next week with President-elect Roosevelt 
and Congressional leaders. The dispatches, in part, also said: 

One or more members of the official family have been absent from Cabinet 
sessions since midsummer for campaign or other reasons, but all answered 
the call to-day in the face of what Mr. Hoover has termed a pending ‘‘world 
problem of major importance to this nation.’’ 

Requests of foreign debtors for a moratorium extension and a review of 
the debt field received Cabinet attention along with the gigantic task of 
paring Federal expenditures down to the level of receipts. 

As they arrived at the White House, members were informed that the 
President, in an historic telephone conversation with his successor-elect 
yesterday, had arranged to meet him shortly after 3:30 p. m. next Tuesday 
afternoon in the executive offices to discuss debt and allied problems. 


iii 
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Secretary of Treasury Mills Reported As Viewing War 
Debts As Congress’s Problem. 


Secretary of Treasury Mills sees the debt problem as one 
for Congress to deal with, he declared on Nov. 14, aecord- 
ing to advices from Washington to the ‘‘Wall Street Journal’’ 
from which we also quote as follows: 


“Itis not a question of looking to this end of the avenue,” he said, refer- 
ring to the executive department of the Government. ‘‘It is a question of 
what Congress wants to do. 

“‘We have no authority to waive any payments," he said. ‘These agree- 
ments have the force of law. What will be done depends very much on 
what the Democratic leadership of the House will do and if any action is 
taken it must be taken by agreement among these leaders.”’ 

The Secretary indicated that Governor Roosevelt would probably be 
consulted by the leaders. He declined to comment on President Hoover's 
attitude towards the British and French notes. 

Mr. Mills said that he read in these notes no intention on the part of 
France and Great Britain to default in case a moratorium is not granted 
by the United States. 


= 
ae 





Reconsideration of War Debt Agreements Held Neces- 
sary in Report of Group of Economists—Congress 
Asked to Authorize Re-creation of World War Debt 
Commission for Readjustment—Extension of Mora- 
torium Pending Readjustment Urged. 


“A reasonable readjustment of intergovernmental debts 
promises far greater material benefits to the American 
people than the direct income which would be received if 
payment could be made in full,” says a report of the Com- 
mittee for the Consideration of Intergovernmental Debts, 
made public on Noy. 14 by the Chairman of the Committee, 
Alfred P. Sloan Jr., President of the General Motors Corp. 
According to the report, “complete cancellation is neither 
an economic necessity, nor a practical political possibility.” 
The report contends that “by a sensible readjustment of 
these agreements which would stimulate a revival of busi- 
ness, the American people would stand to gain far more in 
dollars and cents through a revival of trade with Europe 
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than they would gain in an attempt to collect the last dol- 
lar.’ The report recommends: 

1. That the elected representatives of the American people recognize this 
vital and delicate problem as a non-partisan issue to be settled strictly on 
its merits in the best interests of the United States. 

2. That Congress authorize, by the re-creation of the World War Foreign 
Debt Commission or otherwise, such reconsideration and readjustment of 
the debt funding agreements as would best redound to the economic advantage 
of the United States. 

3. That Congress extend the moratorium for a sufficient period to give 
time for the negotiations necessary for the proposed readjustment. 


The report states that “the most formidable obstacle to 
the full discharge of these debts is not that of raising the 
required amounts in the debtor countries, but the difficulty 
of transferring these payments to the United States.” The 
report goes on to say: 

To pay a debt, a nation, like an individual, must earn more and spend 
less in order to obtain surplus savings with which to meet the creditor’s 
claims. In the case of debts owed by one country to another, however, the 
debtor nation must not only raise the required amount in its own currency 
by taxation of its own citizens, but it must convert this sum into the cur- 
rency of the creditor nation. Since payment of any substantial part of the 
debts in gold is impossible, the debtor nation, therefore, must buy less 
from other countries of the world than it sells to them. The creditor 
nation must be prepared to accept these surplus goods and services in 
repayment of its loans, by reducing its own exports and increasing its 
imports. 

It follows, therefore, that if the United States is to receive the debt pay- 
ments in the only way they can be made, we must be willing to sell less 
goods and services than we buy in the markets of the world. To reduce our 
exports still further and to increase our imports means that the market for 
American goods, both at home and abroad, will be curtailed still more, to 
the detriment of American industry and labor. 

But the United States, like most other industrial countries, has pursued 
the policy of curtailing imports by the erection of high tariff walls and of 
aggressively pushing its export trade. Whatever the merits of this policy 
may be, it is clearly inconsistent with the position of a creditor country 
which insists upon full payment of its loans. 

The report further says: 

The attempt to make such payments in the face of these obstacles to 
international trade already has resulted in a serious weakening of foreign 
exchange markets and abandonment of the gold standard by several European 
countries. An effort to continue full payments on the war debts at this 
time would contribute to a further depreciation of foreign currencies and 
perhaps abandonment of the gold standard by countries whose exchange 
is still being maintained with difficulty at par. 

The report is signed by James W. Angell, Columbia University ; Ernest 
Minor Patterson, University of Pennsylvania; Edwin R. A. Seligman, Co- 
lumbia University; Frank W. Taussig, Harvard University; Rufus S. 
Tucker, Consulting Economist, New York City; Jacob Viner, University 
of Chicago, and Johin Parke Young, Occidental College. The names of 
those who approved the report made public, are as follows, on Nov. 14: 

Nicholas Murray Butler, President Columbia University, New York. 

John W. Davis. former Ambassador to Great Britain, New York. 

Frank O. Lowden, former Governor of Illinois, Oregon, Ill. 

Alfred E. Smith, former Governor of New York, New York. 

Henry A. Wallace, editor ‘‘Wallace’s Farmer,” Des Moines. 

George W. Wickersham, former Attorney-General, New York. 

J. Don Alexander, President Alexander Industries, Inc., 
Springs, Colo. 

George P. Auld, former Accountant-General Reparations Commission, 
New York. 

Max Wellingtcn Babb, President Allis Chalmers Manufacturing Co., 
Milwaukee. 

Jules S. Bache, banker, New York. 

Frank R. Bacon, President the 
Milwaukee. 

Ralph Reed Baer, President the Topeka Packing Co., Topeka. 

Pressley H. Bailey, Manager Westinghouse Estate Property, Pittsburgh. 

John D. Baker, President Baker & Holmes Co., Jacksonville, Fla. 

Hugh Bancroft, President Dow, Jones & Co., Boston. 

Osmond G. Bates, President Wilson Bates Furniture Co., Ely, Nev. 

Albert F. Bemis, Bemis Bros. Bag Co., Boston. 

George Blumenthal, Director Continental Fire Insurance Co., New York. 

Robert A. Booth, President Oregon Land & Live Stock Co., Eugene, Ore. 

Francis King Carey, President National Sugar Manufacturing Co., 
Baltimore. ' 

William R. Coe, Chairman of Board Johnson & Higgins, New York. 

Lucius R. Eastman, President the Mills Bros. Co., New York. 

Lawton B. Evans, Superintendent of Schools, Augusta, Ga. 

John H. Fahey, former President United States Chamber of Commerce, 
Boston. 

William S. Farish, President Humble Oil & Refining Co., Houston, Tex. 

Austen G. Fox, lawyer, New York. 

William B. Hale, lawyer, Chicago. 

John Henry Hammond, Chairman Executive 
Aroostook RR. Co., New York. 

Charles C. Isely, grain and lumber merchant, Dodge City, Kan. 

Fred I. Kent, former Vice-President, Bankers’ Trust Co., New York. 
Edgar Kobak, President Advertising Federation of America, New York. 
J. G. Luhrsen, President American Train Dispatchers’ Association, Chicago. 
E. J. Manion, President Order of Railroad Telegraphers, St. Louis. 
Walter B. Mitchell, President Dairymen’s Co-operative Creamery of Boise 
alley, Parma, Idaho. 

Peter Molyneaux, editor ‘‘The Texas Weekly,” Dallas. 

Charles Nagel, former Secretary of Commerce and Labor, St. Louis. 
Frederick B. Patterson, President National Cash Register Co., Dayton. 
Charles S. Pearce, President Colgate-Palmolive-Peet Co., Chicago. 

James W. Pollock, director Russell-Miller Milling Co., Fargo, N. D. 
Walter R. Reed, owner Walter R. Reed Seed Farms, Fargo, N. D. 

Jacob Gould Schurman, former Ambassador to Germany, New York. 

John Thomas Smith, General Counsel General Motors Corp., New York. 
C. R. White, director, northeastern region, American Farm Bureau Fed- 
eration, Ionia, N. Y. 

Benjamin L. Winchell, Chairman Executive Comsnittee Remington-Rand 
Inc., New York. 

Clarence M. Woolley, Chairman of Board, American Radiator Co., New 
York. 

D. B. Robertson, President Brotherhood of Locomotive Firemen and 
Engivemen, Cleveland. 
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A. F. Whitney, President Brotherhood of Railroad Trainmen, Cleveland. 
Frederic R. Coudert, lawyer, New York. 

Charles H. Strong, Secretary Association of the Bar, New York. 

Alfred P. Sloan Jr., President General Motors Corp., New York. 

James M. Cox, former Governor of Ohio, Dayton. 


An item announcing the formation of the committee of 
business men, agricultural and labor leaders, under the 
Chairmanship of Mr. Sloan, appeared in our issue of Sept. 17, 
page 1939. 

In making public the report, this week, Mr. Sloan is re- 
ported as saying that “it is an outstanding attempt to sum- 
marize the essential facts of the debt situation from the 
American point of view with that detachment and matter-of- 
factness urged when the committee was organized.” The 
New York “Times” of Nov. 14 further reports Mr. Sloan as 
Saying: 

“It is high time that this sort of concerted attempt be made to bring 
to bear on crucial economic problems the results of authoritative, unpreju- 
diced scientific research and opinion. The effort in this case takes on 
added significance from the fact that it has been checked against everyday 
business experience by the industrialists and business men who have endorsed 
the findings of the economists.” 

Mr. Sloan revealed that his committee planned to follow its report by 
others ‘‘in the hope that on the basis of the information purveyed an 


informed public opinion can be built up and intelligent action taken by 
the Government.” 


The report in full follows: 


I.—The Present Crisis. 


By the terms of the agreement reached at the Lausanne conference, which 
is yet to be ratified by the Parliaments of the signatory nations, the repara- 
tions which Germany is required to pay the Allies have been reduced from 
the original total of $32,000,000,000 set by the Reparations Commission 
in 1921 to approximately $714,000,000. When this settlement is finally 
put into effect reparations will be at an end as a political problem. Even 
if the Lausanne agreement is not ratified in exactly its present form, it is 
generally agreed that the sum decided upon is the maximum which can be 
obtained from Germany. 

Germany’s creditors agreed to this drastic action not from motives of 
altruism but for reasons of enlightened self-interest. They recognized that 
an attempt to compel Germany to continue regular payments might result 
in a financial and economic collapse and political disturbances in Europe, 
to the detriment of creditor and debtor alike. 

The same critical economic conditions throughout the world which have 
led to this settlement now make it to the interest of the United States to 
reconsider the question of the so-called war debts owed to this country. 
These debts are obligations to which the nations are legally and morally 
committed. The principal questions which the American people should 
consider are, first, whether the debts can or will be paid; and, second, 
whether a realistic and flexible policy of adjustment aimed to stimulate 
American trade would not result in greater profit to the United States than 
an attempt to collect them in full. 

Sentimental considerations: need not concern us. It is a well-recognized 
principle of public as well as private business that a creditor can better 
afford to readjust the terms of a debt than to risk the loss of the entire 
sum and to jeopardize future trade by attempting to force payments that 
will not be met. 

The ultimate economic and political interests of the American people 
are, therefore, the primary considerations on which the American Govern- 
ment should base its policies. Do the interests of the American people 
demand reconsideration of those debts? Only a dispassionate review of 
the facts can give the answer. 


IIl.—The Nature and Origin of the Debts. 

During the war the United States loaned her Allies about $7,000,000,000, 
chiefly for the purchase of foodstuffs, raw materials, munitions and other 
war supplies in this country. After the armistice additional cash loans of 

2,500,000,000 were made and upward of $700,000,000 worth of surplus 
supplies and foodstuffs were sold on credit to the Allies and to the new 
countries created by the Treaty of Versailles. In other words, 70% of the 
original debt of $10,200,000,000 was incurred during the war and only 30% 
after the armistice. Only a part of the post-armistice loans were used for 
“reconstruction”? purposes. 

The World War Foreign Debt Commission was created by Act of 
Congress in 1922 to make arrangements with representatives of the debtor 
nations for payment of these obligations. From 1923 to 1927 funding agree- 
ments were completed with each nation separately. The total amount of 
the debts as a result of their funding was approximately $11,500,000,000, 
including about $1,700,000,000 of accrued and previously unpaid interest. 
In addition, the agreements obligated the debtors to pay, over a 62-year 
period, interest amounting to $10,600,000,000. 

A grand total of $22,100,000,000 was, therefore, to be received by the 
United States during the period ending in 1987. Payments were provided 
for in annual installments commencing with $168,000,000 in 1923 and 
increasing to a peak of $425,000,000 in 1985. 


Ill.—The Funding Agreements. 


agreements with debtor governments the Commission 
based its decisions upon the principle of ‘‘capacity to pay,’”’ as was stated 
in its report for 1925: 


In reaching its 


“while the integrity of international obligations must be maintained, it is axio- 
matic that no nation can be required to pay to another Government sums in excess 
of its capacity to pay. Nor does the principle of capacity to pay require 
the foreign debtor to pay to the full limit of its present or future capacity. It must 
be permitted to preserve and improve its economic position, to bring its budget into 
balance and to place its finances and currency on a sound basis, and to maintain 
and if possible to improve the standard of living of its citizens.”’ 

Although it was recognized that “the capacity of a nation to pay over a 
long period of time is not subject to mathematical determination,’”’ each 
debt agreement was designed to make it possible for the debtor country to 
lay aside an annual surplus above its essential requirements and to transfer 
this surplus to the United States in dollars without denying it a ‘‘reasonable 
opportunity to live and prosper’? during the term of the agreement. 

All the debt agreements provided for repayment of the principal, not 
only of war loans proper but also of the debts contracted after the armistice. 
The interest payments, however, were fixed in accordance with the capacity 
of each debtor to pay, as then estimated. The total amounts to be paid 
were, therefore, reduced in varying degrees below the amounts which 


would have been received if the principal had been paid in full and interest 
at the then prevailing rates had been charged. 
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The settlements with Great Britain and with Ozechoslovakia, Estonia, 
Finland, Hungary, Latvia, Lithuania, Poland and Rumania, whose obliga- 
tions were contracted after the armistice, involving nearly half the total 
debt, carried a 3% rate for the first 10 years and a 3.5% rate thereafter, 
or an average of 3.3% for the entire period. These rates were said to 
involve a substantia] reduction in the funded debts of these nations, whose 
original loans were contracted at 5% because, at the time of funding, the 
average rate of interest on our Government loans was 4%4%. 

Since then, however, some of the original Liberty Bond issues carrying 
a high rate of interest have been retired and rates on new loans have 
dropped. The average interest rate now paid by the United States Govern- 
ment on all borrowed money is 3.5%, and new long-term loans have 
recently been floated at still lower rates. Low rates will probably con- 
tinue, and it is quite possible that over a long period of time our Govern- 
ment will be able to borrow money for an average of 3% or less. Should 
this lower rate prevail over the entire period covered by the debt-funding 
arrangements and should the original agreements stand, these nine govern- 
ments not only will have repaid their loans in full but they will have 
paid interest which may permit the United States to make an ultimate 
profit out of these transactions. 

Interest charged on the debts of Italy, Yugoslavia, France and Belgium, 
on the other hand, was at much lower rates, which are also considerably 
less than the present rate on our Government borrowings. The average 
rate varied from 0.4% to 1.8%, so that the combined debt of these four 
governments has been reduced by more than 40%, compared with what it 
would have been if calculated on the basis of 3% interest. 


IV.—Payments to Date. 

Contrary to a popular impression, the United States has already been 
paid substantial amounts on both the principal and interest of the debts. 
Scheduled payments were made promptly from the date of funding up to 
June 30 1931, when, as the result of President Hoover’s proposal, a one-year 
moratorium was declared. On the funded indebtedness $1,230,000,000 has 
been paic in interest and $440,000,000 on principal. Total receipts of 
principal and interest to date, including payments made under the funding 
agreements, prior to funding, and on certain unfunded war debts, amount to 
more than $2,600,000,000, a sum which exceeds one-quarter of the original 
amounts advanced to all debtor nations. 

Although the required installments on the war debts have been paid 
regularly by our debtors since the funding agreements were signed, it is 
now apparent that the effort to meet these payments was one of the many 
complicating factors in the world’s present financial distress. Moreover, 
without reparation receipts it would have been much more difficult for 
the debtor governments to make their payments to the United States. 
During the period since the war our debtors have received from Germany 
in reparations more than they have paid the United States on their debts. 
Reparation payments in turn were exceeded by the total of Germany’s 
foreign borrowing during this period, a large proportion of which money 
was obtained from the United States. It is no exaggeration, therefore, 
to say that American and other private loans to Germany have enabled 
her to pay reparations, while German reparations supplied our debtor 
governments with funds sufficient to meet their war debt payments to 
the United States. 

Inasmuch as the moratorium has not been extended, the debtor govern- 
ments are committed to resume regular payments during this fiscal year, 
although the original debt agreements make possible a partial postpone- 
ment of annual payments in case of need. The next substantial installment 
of approximately $126,000,000 is due on Dec. 15 next. 


V.—The Present Paralysis. 

The original funding agreements represented, at the time they were 
made, an attempt to settle these obligations in a liberal spirit. They 
reflected the best judgment of honest and intelligent negotiators of the 
just claims of the creditor in the light of the eapacity of the debtor to 
pay at that time. These settlements, however, were made on the assump- 
tion that European economic conditions would continue to improve and that 
the future burden of debt payments would consequently be lessened. The 
agreements did not contemplate or provide for a depression of such cata- 
clysmic proportions as now afflicts the entire world. 

A new set of circumstances has arisen. The financial paralysis of the 
last three years has radically changed the capacity of the nations to pay, 
upon which the entire debt structure rests. The chief factors in this 
change may be summarized as follows: 


1. The Decline in Prices. 

Wholesale prices the world over have declined more than a third since 
the debts were funded. Obligations of this magnitude can ultimately be 
paid only in goods and services. To pay every thousand dollars of the 
debt as originally funded, therefore, our debtors must now sell half as 
much again in commodities. In other words, the burden of their payments 
has been increased 50%. If prices increase, the difficulty of making 
payments will, of course, be proportionately lessened, but there is no 


likelihood of a sufficiently rapid advance to restore prices to 1929 levels 
within the near future. 


2. The Reduction of Foreign Trade. 

In the last analysis, intergovernmental debts, like private international 
debts, must be paid by transferring property rights in goods and services 
from the debtor to the creditor. This means that the debtor nation can 
pay its debts only by building up an export surplus of goods and services 
which the creditor nation must be willing to receive. The foreign com- 
modity trade of the debtor countries, however, which has always been 
recognized by the Debt Commission as one of the chief indices of the 
nations’ capacity to pay, has fallen to a value only 60% of that of 1929. 
This shrinkage in exports has been only partly due to the decline in prices. 
The high level of tariffs and the existence’ of other trade restrictions such 
as import quotas has retarded or prevented the exchange of goods between 
countries which make such debt payments possible. No less than seven 
leading nations have made general upward tariff revisions within the past 
three years. 

3. Transfer Difficulties. 

The debt agreements call for payments not in the currencies of the 
debtor nations but in dollars. Therefore, the debtor must either ship the 
required amount in gold or purchase dollars in the foreign exchange 
market. Payment of any large part of the debts in gold would be utterly 
imposible since the total supply of the world’s monetary gold, about 35% 
of which is already held in the United States, is no larger than the prin- 
cipal of the debts and only one-half of the total payments required over 
the entire period. Even if possible, such payments would be quite 
undesirable from the American point of view. 

Nor has the other alternative proven practicable, because of the impo- 
sition of exchange restrictions and the depreciation of foreign currencies. 
Great Britain, for example, with the pound worth $3.50 instead of $4.86, 
must pay £80 more for every thousand ‘dollars transferred to the United 
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States. As a matter of fact, the present disorganization of foreign exchange 
and of international trade has been due in great part to the difficulties 
of making large international payments not only on government loans 
but on private obligations as well. 


4. Cessation of Reparations. 

Trough the virtual cancellation of reparations from Germany under 
the Lausanne Agreement, our principal debtors will lose a source of revenue 
which in the past has been more than sufficient to pay their war debt 
installments. The economic depression and the cessation of American loans 
to Germany after 1929 have prevented her from obtaining the exchange 
which rendered it possible for reparations to be paid to our debtors, and 
for the latter to meet their installments due the United States Treasury. 


5. Difficulties of Natwnal Finance. 

The extreme difficulties of the debtor governments in raising money 
from their citizens in the present world depression have also had an im- 
portant effect upon their capacity to pay. Their revenues are now being 
obtained only with greatest difficulty from already overtaxed people, 
while their fiscal problems have been further aggravated by the cessation 
of reparations. Tax levels in some of the debtor countries have already 
been raised to the point of diminishing returns. The burden of taxation 
in all of the debtor countries is much heavier than in the United States. 
This is true even where per capita taxes are less than in the United States, 
because the per capita income is far lower. 


VI.—The Consequences of Demanding Payment. 

Two courses of action are open to the United States: Either a demand 
for payment of the debts as they now stand or a reconsideration of their 
terms. Complete cancellation is neither an economic necessity nor a 
practical political possibility. It is important to explore the consequences 
of a refusal to modify the present debt agreements. 


1. The Effects of Repudiation or Default. 

In the first place, it must be recognized that there is no way, short 
of going to war, by which the United States can force the full payment 
of these debts if the debtor nations are either unwilling or unable to pay. 
If we insist upon full payment our debtors may either default on payments 
or repudiate the debts. As Secretary Mellon said in 1926, ‘“‘Those who 
insist upon impossible terms are in the final analysis working for an entire 
repudiation of the debts.’’ 

To force the alternative of repudiation or default would mean a loss 
to the United States of any further revenue from these debts. Further- 
more, the act of repudiation or default, in itself, would seriously tmpair 
international confidence. These consequences would still further hinder 
our commercial and financial relations not only with Europe but with other 
parts of the world as well. 


2. The Difficulties of Making Payments. 

An effort on the part of the debtor nations to continue payments on 
the present scale would further weaken the internal fiscal position of their 
governments. It is doubtful whether higher taxes would be productive in 
view of the already depleted incomes of the European peoples. 

Moreover, it must be admitted that the difficulty of securing sufficient 
revenues to meet war-debt payments is further enhanced by the fact that 
citizens of the debtor nations regard these debts, contracted during a 
common war, as being of a special character. Revenues from taxation, 
like payments of debts, have definite limits in the taxpayers’ willingness 
as well as ability to pay. Recent developments in Germany indicate that 
serious political disturbances, perhaps leading to the overthrow of existing 
governments, might result from an attempt to impose too onerous taxes. 

Such developments would obviously cause a serious depreciation in the 
value of foreign bonds now held by thousands of American banks and by 
tens of thousands of American investors in all parts of the country and 
might even cause default on private loans and investments. This would 
menace the solvency of these institutions and the funds of their depositors. 
It might also make difficult, if not impossible, the liquidation of a 
large volume of American short-term credits now outstanding in Germany 
and other European countries. 


3. Difficulties of Receiving Payments. 


The most formidable obstacle to the full discharge of these debts is not 
that of raising the required amounts in the debtor countries but the diffi- 
culty of transferring these payments to the United States. 

To pay a debt, a nation, like an individual, must earn more and spend 
less in order to obtain surplus savings with which to meet the creditor’s 
claims. In the case of debts owed by one country to another, however, 
the debtor nation must not only raise the required amount in its own 
currency by taxation of its own citizens but it must convert this sumr into 
the currency of the creditor nation. Since payment of any substantia] 
part of the debts in gold is impossible, the debtor nation, therefore, must 
buy less from other countries of the world than it sells to them. The 
creditor nation must be prepared to accept these surplus goods and services 
in repayment of its loans by reducing its own exports and increasing its 
imports. 

It follows therefore that if the United States is to receive the debt 
payments in the only way they can be made we must be willing to sell 
less goods and services than we buy in the markets of the world. To 
reduce our exports still further and to increase our imports mean that the 
market for American goods, both at home and abroad, will be curtailed 
still more to the detriment of American industry and labor. 

But the United States, like most other industrial countries, has pursued 
the policy of curtailing imports by the erection of high-tariff walls and of 
aggressively pushing its export trade. Whatever the merits of this policy 
may be, it is clearly inconsistent with the position of a creditor country 
which insists upon full payment of its loans. 

The attempt to make such payments in the face of these obstacles to 
international trade has already resulted in a serious weakening of foreign 
exchange markets and abandonment of the gold standard by several] Euro- 
pean countries. An effort to continue full payment on the war debts at 
this time would contribute to a further deprecation of foreign currencies 
and perhaps abandonment of the gold standard by countries whose exchange 
is still being maintained with difficulty at par. 

4. The Threat to American Business, Agriculture and Labor. 

“The entire foreign debt is not worth as much to the American people 
in dollars and cents as a prosperous Europe as a customer.” This is as 
true now as it was six years ago, when Secretary Mellon made this state- 
ment. The finances of Europe have been seriously dislocated and her 
industry depressed, the buying power of her people for American goods 
has been cut to low levels by the world depression. Intergovernmental 


debts have been one of several factors in creating this situation from 
which the United States as well as the rest of the world has suffered. By 


insisting on full payment this already serious situation would be still 
further aggravated. 
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In 1929 the United States sold $5,000,000,000 worth of American goods 
abroad—nearly one-tenth of the total output of our farms, factories and 
mines. It is estimated that nearly 2,500,000 American workers were then 
engaged in producing goods for export, half of which were sold in Europe. 

The decline since 1929 in our exports to Europe amounts to over 
$1,000,000,000, or the equivalent of $9 per capita—more than four times 
the installment due on war debts in this fiscal year. The loss in Euro- 
pean trade alone is estimated to have thrown out of employment some 
300,000 American workmen with a wage loss of $500,000,000 a year. 

The decline in European purchases of American goods has affected most 
severely our Southern and Western States which normally export large 
amounts of foodstuffs and raw materials to Europe. In the case of raw 
cotton alone, exports to European countries, which normally take over 40% 
of our entire output, have declined from a total of $605,000,000 in 1929 
to $191,000,000 in 1931, or a loss of $414,000,000. Exports of meat 
products and of wheat and flour to Europe have fallen from $249,000,000 
in 1929 to $113,000,000 in the past year. 

The decline in American import trade, reflecting not only lower prices 
but also smaller purchases of foreign goods, has had a direct influence on 
governmental revenues. In the fiscal year 1929 customs collected on 
dutiable imports, a large share of which came from Europe, amounted to 
$602,000,000. In the fiscal year just ended, however, these revenues had 
declined to $328,000,000, in spite of increased tariff rates. 


VIl.—Consequences of Readjustment. 

A reasonable readjustment of intergovernmental debts promises far 
greater material benefits to the American people than the direct income 
which would be received if payment could be made in full. The install- 
ment due this fiseal year on the debts amounts to about $280,000,000, 
or $2.24 per capita in terms of the American population. Large as this 
total may seem, it is small in comparison with the gains which would 
follow even a partial return to the prosperity of three years ago. An 
increase of 1% in our annual income over the present low levels would 
amount to more than twice the current annual installment on the war 
debts. 

Any action on our part which would maintain the solvency of Europe 
and revive its power to buy American goods would be a stimulus to our 
own trade and renewed prosperity at home. A readjustment of these debts 
in the light of present world conditions suited both to the capacity of our 
debtors to pay, and to our own ability to receive—especially if it involved 
favorable concessions to American trade—would go far toward the stimula- 
tion of world-wide and American economic recovery. 

Employment and the earnings of American labor would be increased. 
The profits of agriculture and industry would expand. Security of private 
American investments in European countries and of foreign bonds now 
held by American investors, would be strengthened. 

Furthermore, through this improvement in business, tax revenues would 
automatically increase, while the burden of taxation upon the people 
would be reduced. Taxation weighs heavily, less because of high rates 
than because of low income. Even a partial return to the prosperity of 
1929 would produce added revenues from income taxes far in excess of 
the instaliment due this fiscal year on the war debts, even on the basis of 
rates prevailing at that time, which were substantially lower than those in 
force at present. If, through recovery of prices and restoration of domestic 
buying power, our import trade were restored to the levels of three years 
ago, the additional revenues from customs duties alone would amount to 
nearly $300,000,000—more than enough to compensate the Treasury for 
any loss resulting from reduction or even complete cancellation of war 
debt payments. 

VIII.—Proposals for Action. 

A realization of the consequences to American well-being of excessive 
demands upon our debtors makes a reconsideration of existing debt agree- 
ments necessary. By a sensible readjustment of these agreements which 
would stimulate a revival of business, the American people would stand to 
gain far more in dollars and cents through a revival of trade with Europe 
than they would gain in an attempt to collect the last dollar. 

We therefore recommend: 

1. That the elected representatives of the American people recognize this 
vital and delicate problem as a non-partisan issue to be settled strictly on 
its merits in the best interests of the United States. 

2. That Congress authorize, by the re-creation of the World War Foreign 
Debt Commission or otherwise, such reconsideration and readjustment of 
the debt funding agreements as would best advance the interests of American 
trade and promote the prosperity of the American people. 

3. That Congress extend the moratorium for a sufficient period to give 
time for these negotiations. 


JAMES W. ANGELL, Professor of Economics, Columbia University. 
ERNEST MINOR PATTERSON, Professor of Economics, University 
of Pennsylvania. 
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French Increase Their Savings by $113,680,000 Since 
Jan. 1. 

From Paris advices Nov. 13 to the New York “Times” it 
is learned that in spite of the economic depression, the sharp 
reduction in the number of tourists during the past year and 
the high cost of living in France, the French people seem to 
be able to continue to practice their traditional economy. 
The message added that at a trade banquet of shopkeepers 
of Les Grands Boulevard that day Minister of Labor Dal- 
imier said that since the first of January this year deposits 


in savings banks had exceeded withdrawals by 2,900,000,000 
francs ($113,680,000). 





—_—_——>—_—_ 
French Savings Interest Cut. 
According to United Press advices from Paris to the 
“Wall Street Journal” of Nov. 10 the Government Savings 


Bank beginning January 1 will pay depositors only 2.75% 
interest instead of 3.50%. 
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Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for Sept. 30 1932 with the figures for Aug. 31 1932 and 


Sept. 30 1931. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 





















































CANADA, 
Assets. Sept. 30 1932.| Aug. 31 1932.) Sept. 30 1931. 
Current gold and subsidiary coin— $ $ $ 
ee bn adaxnhanesakweundae 38,518,422 38,643,782} 47,039,553 
DS eck Cae abides cavedenws 16,960,836 17,044,058} 24,456,662 
i nictte tbs bce ence ngeminees 55,479,261 55,687,846 71,496,219 
Dominion notes— 
MIR 555, scissile do teicher eh dtc 112,385,913] 115,269,942} 110,374,180 
nds 6 os ems <ndsente nna 10, 11,126 12,959 
WON cUbres dtu wnkeecdnsueme sata 112,396,111] 115,281,072] 110,387,141 
Notes of other banks........+.s...sunsee 9,517,518 10,416,594 12,055,990 
United States & other foreign currencies. 16,899,296 16,563,665 14,929,699 
on Othe? bamke..........-..- 90,012,317 76,160,826 97,211,138 
Loans to other banks in Canada, secured, 
Spee : Piles MC eae 8 al cnc esi 2 Siete. 
Deposits made with and balance due 
from other banks in Canada-.-.------. 3,566,865 3,363,990 3,930,938 
Due from banks and banking correspond-' 
ents fn the United Kingdom-----_..-- 13,936,989 8,813,441 3,597,587 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
a eo eee 87,130,741 98,137,613} 108,780,215 
Dominion Government and Provincial 
Government securities----.---.----- 494,202,066] 494,574,824 455,928,988 
Canadian municipal securities and Brit- : 
ish, foreign and colontal public securi- 
ties other than Canadian_--_..-_---- 152,166,403} 155,146,926} 160,100,226 
Railway and other bonds, debs. & stocks} 52,874,237 53,392,053] 61,548,049 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suf- 
ficient marketable value to cover-.--| 114,954,355} 114,072,418) 166,575,719 
Elsewhere than in Canada...-...-.-.- 95,193,231 96,391,629 90, ,595 
Other current loans & dise’ts In Canada_|1,003,044,855| 1,004,018 ,372/1,136,510,527 
BOTS . oo niwennces ccaceuccne @--} 158,984,914] 159,043,645] 192,623,032 
Loans to the Government of Canada..., ----------| ----------) ---------- 
Loans to Provincial Governments ---..-- 22,193,954 19,4 11,498| 32,986,243 
Loans to cities, towns, municipalities 
and school districts_---..-.-------- 116,621,877} 123,667,970] 114,793,151 
Non-current loans, estimated loss pro- 
Reet ere rere 13,456,511 13,154,927 10,309,759 
Real estate other than bank premises. -- 7,510,487 7,365,977 6,337,205 
Mortgages on real estate sold b Rncgee ‘ 6,284,693 6,008 345 6,248,477 
Bank premises at not more cost, 
tan amounts (if any) ee ine ata 79 ,924,67 80,056,763 79,466,204 
bilities of customers under letters of 
© as per contra. ...-.-.-------- 48 ,266,924 48,441,700 62,056,921 
Deposits with the Minister of Finance for! 
the security of note circulation- ----- 6,594,208 6,586,918 6,814,154 
Deposit in the central gold reserves- - -- 23,081,732 21,831,732 24,230,866 
Shares of and loans to controlled cos- - - - 13,150,936 12,886,773 14,733,840 
Other assets not included under the fore- 
SIE BONEN ccncndncavncasnnaenee 1,489,931 1,403 ,975 1,700,040 
eR ee 2,798,935, 182}2,801,881,58213,045,448,019 
TAabiitites. 
Mates in CheiAMOR.. . ...66- se cccsdece 133,241,528] 127,774,826} 139,908,403 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c_ 15,898,370 19,040,208 17,925,201 
Advances under the Finanee Act_------ 23,000,000 29,000,000 19,500,000 
Balance due to Provinctal Governments] 31,867,029) 32,308,954 22,117,872 
Deposits by the publie, able on de- 
mand in noe? res SE 7 indi ae 480,662,806] 475,360,461] 594,275,249 
Deposits the public payable after no- 
hee oF ~~ Sekt der in Canada.-.... 1,359,389,475| 1,366 ,546,598] 1,455,518 ,906 
Deposits elsewhere than in Canada- -. -- 307,144,396] 306,551,609] 313,097,017 
Loans from other banks in Canada, se- 
cured, pave ny — ee . ee es 
made an ances due 
po mag thn arty F pgauugcldlinns 14,214,283| 10,852,570] 12,694,945 
Due to banks and d- 
0 ee altel aii | 4,948,818] 4,495,448 4,989,359 
ee ee ae Oe 48,909,942] 49,596,799} 65,501,779 
Bills RES ET Ee 1,554, 1,473,403 5,375,678 
Letters of credit outstanding. -..--..-.-- 48,266,924 48,441,700} 62,056,921 
Liabilities not incl. under foregoing heads) ee :. pty a yt 
declared id —_—————-—- , , , 
Sone ar aauie ee eecuiiepiopenal 162,000,000} 162,000,000] 162,000,000 
Capital paid up. 144,500,000} 144,500, 144,500,000 
Total Mabilities......--.-..-.------ 2,778,384, 155! 2,783,086 ,941'3,023,014,331 


Note.—Owing to the omission of the cents in the official reports, the footings 
n the above do not exactly agree with the totals given. 
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Salary Cuts Proposed in French Budget. 
In the 1983 French budget, introduced in the Chamber of 
Deputies on Nov. 15, receipts are estimated at 47, 802,000,000 
francs ($1,912,080,000) and expenditures at 47,780,000,000 


frances ($1,911,200,000). 


8,000,000,000 franes ($320,000,000). 


counts from which we quote also said: 

This the Government proposed to meet by stricter collection of taxes, 
by a loan of 1,550,000,000 francs for public works, and by relieving the 
budget of 2,070,000,000 francs through creation of an independent fund 


for war pensions. 


The present deficit is estimated at 
Associated Press ac- 


Proposed economies include a saving of 773,000,000 francs in civil serv- 
ice expenditures, 595,000,000 francs in veterans’ pensions, and 100,000,000 


francs through administrative reform. 


It was further stated in Associated Press advices from 


Paris: 


The projected French budget includes salary cuts in the civil service 
that State functionaries have opposed, but the reductions in most cases will 


be less than was at first proposed, especially in the lower bracket. 


The 


cuts will run from 2 to 10%, with salaries under 12,000 francs ($480) a 


year exempted. 


From the Paris message Nov. 15 to the New York “Times” 


we quote: 


War veterans’ pensions and allowances are reduced by $22,000,000 and 
civil servants’ salaries by $30,000,000 in the budget project for next 
year that the French Government to-day presented to the Chamber of 


Deputies. 


These are only two measures among the many that have been taken to 
fill up the hole of 8,000,000,000 francs (about $320,000,000) that still 
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remained of the 12,000,000,000-franc deficit with which Premier Edouard 
Herriot’s government was faced in prospect when it took over office from 
Andre Tardieu and his Ministers. 

To-day Louis Germain-Martin, the Finance Minister, and Maurice Pal- 
made, Minister of the Budget, were able to boast that their budget 
balanced with estimated revenues of 47,801,000,000 francs (about $1,912,- 
040,000) and expenditures of 47,779,000,000 francs. 

To obtain this result, however, certain large items of expenditure have 
been taken out of the budget and placed in a special category. Pension 
payments will be met through the medium of a permanent loan of more 
than 2,000,000,000 francs, and certain expenditures and public works will 
be met by treasury bonds in the amount of more than 1,500,000,000 francs 
and designated for national equipment. This course of action is likely 
to lead to severe criticism. 

By economy, unless the Chamber reverses some of the Government’s 
proposals such as the cuts in salaries and pensions, 2,000,000,000 francs 
will be saved. Finally something near 3,000,000,000 francs must be raised 
by increasing the yield of existing taxation or by new taxation during a 
period of exceptional business depression when all forms of revenue have 
shown a tendency to decline. 

—_—@———— 


France and Chile Establish Clearing Houses for Trade. 


Advices as follows from Paris appeared in the “Wall 
Street Journal” of Nov. 14: 


Another stage in the rapid development by France of a clearing house 
system for trade with countries exercising restrictions on monetary ex- 
change has been marked by the signature of the Franco-Chilean agreement, 
the most complete yet effected. 

The agreement provides settlement of all commercial interchanges through 
a clearing agency in each of the two countries. These agencies are au- 
thorized to sererve up to 50% of payments received from importers for 
liquidation of accounts now overdue. The basis for exchange will be the 
actual official rate of 65 pesos for 100 francs, compared with parity of 
32 pesos for 100 francs. The National Bank of Chile undertakes to trans- 
mit in francs at this rate. 

The Chilean nitrate industry is granted an exception and is allowed free 
disposal of 60% of the proceeds of its sales to France. 


_—— 
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France Plans Work Loan—Seeks Huge Sum to Finance 
Public Improvements Over Period. 


Under date of Nov. 11 a Paris cablegram to the New York 
“Evening Post” said: 

The French Government has introduced a bill in Parliament authorizing 
loans aggregating 7,163,000,000 francs to finance public works over the 
next two years, in addition to taking care of renewals and _ subsidies 
which otherwise would have been carried by the budget. A total of 
3,580,000,000 francs would be borrowed in 1933. 

This bill is really an installment of the Government’s budget, which 
will be presented to Parliament Tuesday and which is thus relieved of 
expenditures aggregating 3,800,000,000 francs. 


= 


French Journalists Sail vom United States—Stephan 
Lausanne and Jules Sauerwein Depart After 
Observing Election. 


Among the 300 passengers who sailed for Plymouth and 
Havre on Nov. 11 on the Paris of the French Line were 
Jules Sauerwein, political editor of the Paris “Soir” and 
Stephane Lauzanne, editor of “Le Matin.” Both came here 
to observe the election said the New York “Times” of Nov. 
12, from which we also quote. 

They found the election of absorbing interest and said that a great 
deal of attention had been paid to it in most European countries. M. 
Lauzanne said he believed President-elect Roosevelt would gain, if he did 


not already have, the same respect which the people of Europe have for 
President Hoover. 


Many believe, M. Lauzanne said, that in a democracy it is a good thing 
“once in a while” to make a radical change in power. 


Others sailing on the Paris included Jules Henry, coun- 
selor of the French Embassy in Washington. 
EE 


French Bank Reported Closed. 


From the New York ‘Evening Post’’ we quote the follow- 
ing from Paris Nov. 17: 


The Banque du Centre of Limoges, which is capitalized at 10,000,000 
francs, approximately $395,000, was closed today following filing of a 
petition in bankruptcy. 

Liabilities are said to exceed the 10,000,000 francs of capital. 

—_—p—_____ 


Cologne Paper Says France Hides Arms Expenditures— 


Charges She Has Huge Forces Ready at Moment’s 
Notice—Paris Denies Accusation. 


From the New York ‘‘Times’’ we take the following (As- 
sociated Press) from Cologne, Germany, Nov. 14. 


In an exhaustive discussion of French military organization and equip- 
ment, to be presented in a special issue to-morrow, the ‘‘Koelnische II- 
lustrierte Zeitung,’’ a weekly circulated throughout Germany and also read 
abroad, reaches the conclusion that ‘before the gates of Germany there 
stands the best-equipped army in the world, ready to march.” 

Statistics, graphs and maps are set forth in the issue, along with photo- 
graphs, banner-!ined quotations from the sayings of French statesmen and 
scientific analyses by German military experts. The purpose is to prove 
to the German reader that Jules Cambon, eminent French diplomat, cor- 
nd interpreted the French people in saying, ‘‘In the army lies the soul 
re) ‘ance.”’ 





Say They Have ‘‘Proof.” 

The publishers of the weekly—the English equivalent of the title is 
The Cologne Illustrated Newspaper—assert that much of the material they 
present never has been printed. Every declaration, they say, can be proved. 
Outstanding among the statements are these: 

That within a week, and without special parliamentary authorization, 
France could put into action forty-six infantry, five cavalry and four air 
divisions. 
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That the French military budget does not show what the nation is 
spending on armaments—‘France is the world’s champion when it comes 
to camouflaging her military expenditures.” 

That the French fleet ‘‘has made tremendous, methodic progress, thanks 
to a long-term naval program, which, though never sanctioned by the 
Chamber of Deputies, is being carried out tacitly year after year.” 

That the French air fleet has a radius of activity extending ‘‘far beyond 
Germany, the Channel and England, and beyond the Italian plains of the 
Po, including Turin and Milan.” 

That French army manoeuvres in recent years ‘‘have evinced a clearly 
aggressive tendency.”’ 

That for more than a century French policy has not swerved from the 
goal of establishing a military hegemony over Ewope, and that the ‘French 
system of alliances rests upon Europe like a nightmare.” 


in 
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Extension for Three Months of German Credit of $90,- 
000,000 by Bank for International Settlements— 
Subject to Approval of Federal Reserve and Central 
Banks. 

According to Associated Press advices from Basle, Switzer- 
land, Nov. 14, the Bank for International Settlements on 
that date estended for another three months a credit of 
$90,000,000 to Germany. 

This is subject to the approval of the central banks of 
France and England and of the Federal Reserve of the 
United States. 

On Dee. 12 the governing board will vote on a loan sought 
by Austria. 

Renewal of the credit in September was noted in our issue 
of Sept. 10, page 1742. 

From the New York “Times’’ of Sept. 15 we quote the 
following: 





Reichsbank Credit. 

Acting with its usual forehandedness in such matters, the Bank for 
International Settlements has voted to renew its one-fourth share in the 
$90,000,000 central banking credit to the Reichs’ ank, which will fall due 
again on Dec. 5. The credit, which was opened orizinally on June 26 1931, 
in the amount of $100,000,000, one-quarter being supplied each by the 
Bank of England, the Bank of France, the Basle institution and the Federal 
Reserve banks here, has been extended six times—on July 16, Aug. 6 and 
Nov. 41931, and on March 4, June 4 and Sept. 5 of this year. In connection 
with the March 4 renewal, a 10% reduction of the credit was made. It is 
the practice of the Federal Reserve banks here to make no announcement on 
the subject of renewals until the credit falls due. 


in 
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German Bank Plans Reorganization—Landesbank 
Proposes Four-Year Postponement of Short Term 
Debts at 4% Interest. 


Berlin advices were published as follows in the ‘‘Wall 
Street Journal’’ of Nov. 11: 


Final offer to creditors of Landesbank der Rheinprovinz of Dusseldorf, 
proposing that debts be prolonged for four years at a reduced interest rate 
of 4% has been made. In all probability, German banking creditors will 
accept the offer since they could not improve their position by taking over 
the frozen assets of the Landesbank. The Reich and State of Prussia would 
guarantee interest payments under the offer. It is doubtful that Landesbank 
could meet the interest bill without this assistance. Difficulties of Landes- 
bank have been dragging on since July 1931. 

Landesbank, largest of German municipal banks, two years ago had 
assets of Rm. 1,000,000,000, but owing to the granting of long-term credits 
to municipalities while the bank’s indebtedness was on short term, liquid 
assets were depleted in the summer of 1931. Efforts to convert the bank 
indebtedness into long term loans were without success. 

Present liabilities, except capital and reserves, total Rm. 700,000,000, of 
which Rm. 200,000,000 are secured long term loans unaffected by the 
bank’s difficulties. A further Rm. 50,000,000 short term credits to foreign 
banks come under the standstill agreement and are therefore, not due for 
repayment at once. Interest on this amount is now paid by Landesbank, 
according to the agreement, at 5%. Of the remaining Rm. 450,000,000, 
which are internal liabilities, Rm. 180,000,000 are due to savings banks and 
Rm. 100,000,000 to deposit banks. 


th 
—_- 





German Government Plans Broadening of Moratorium 
on Mortgages. 


The German Government plans a broadening of the mora- 
torium on mortgages to apply to all liens on real property. 
according to Berlin advices, Nov. 11, to the New York 


‘Journal of Commerce’’ which further said: 

Until now, the moratorium decree provided that agricultural mortgages 
on which interest rates were cut shall not become payable before April 1 
1935, while urtan mortgages were not to be subject to call for payment until 
the end of 1933. Only mortgages which come due on specific dates were to be 
paid off during their period, according to the terms of the instrument. 

This latter exception is to be eliminated now and a general moratorium 
on all mortgages regardless of specific dates for repayment has been put in 
force until April 1934. 

The new moratorium is understood to be applicable also to mortgage 
loans made with the proceeds of foreign bond issues. Hitherto, such mort- 
gages have been exempted from any restriction on repayment. 


iin 
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Supporters of France Lose in Elections in Saar Basin. 
From Saarbruecken, Germany, Nov. 14, an Associated 
Press account said: 


A feature of the Saar communal and district election, captured by the 
National Socialists yesterday, was the defeat of the Francophile party, 
which won only seven out of 4,301 communal counselors’ mandates. 

In official quarters at Berlin this outcome was regarded as a victory for 
Germany and an indication that the plebiscite to be taken in 1935 would 
restore the Saar to the fatherland. 
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Remittances Received to Meet Dec. 1 Payment on 
Hamburg-American Line First Mortgage 64% 
Marine Equipment Serial Gold Bonds. 


Speyer & Co. and J. Henry Schroder Banking Corp., as 
fiscal agents for $4,500,000 Hamburg-American Line first 
mortgage 614% marine equipment serial gold bonds, an- 
nounce that they have received the regular remittances for 
the payment of the Dec. 1 1932 coupons of these bonds, 
and for the payment of $500,000 bonds maturing on that 
date. Of the original issue of $6,500,000 bonds, $4,000,000 
will thus remain outstanding after Dec. 1. 

Receipt of Funds to Meet Nov. 15 Payment on German 
Consolidated Municipal Loan 7% Bonds. 

Chase Harris Forbes Corp., as sinking fund agent, an- 
nounces that deposit has been received of $787,000 German 
consolidated municipal loan 7% bonds, due 1947, to meet 
the sinking fund payment due Nov. 15 1932. This leaves 
outstanding $18,985,000 of the original issue of $23,000,000. 








Bonds of Republic of Cuba Purchased and Canceled 
for Sinking Fund, 


Speyer & Co. as fiscal agents announced on Nov. 14 that 
there have been purchased and canceled for the 1932 sinking 
fund $623,000 Republic of Cuba 444% gold bonds due 1949. 
Of the original issue of $16,500,000 bonds there remain out- 
standing $10,772,000 bonds. 

———— 
Greece Issues Bread Tickets. 


The following from Athens, Greece (United Press) is 
from the ‘Wall Street Journal’’: 


The government has decided to introduce bread tickets, as the wheat 
reserves of the country were reported near exhaustion. The economic and 
food situation of the country is causing concern. 


-™ 
—_ 


Czechoslovakia Withdrawing Gold Balances Abroad. 


With the withdrawal of approximately $18,000,000 gold 
deposits in the United States, Czechoslovakia is now among 
those European industrial nations in which there has devel- 
oped in recent months a tendency to diminish gold balances 
held abroad, according to the Finance Division of the U. S. 
Department of Commerce. The Department on Nov. 12 
further said: 


® It is the practice of many foreign national banks to keep on deposit in 
the vaults of foreign countries with which foreign trade is carried on a 
certain supply of gold. The gold serves various purposes, chief among which 
is to pay international trade debts. 

The official Czechoslovak foreign trade statistics for September, latest 
month for which figures are available, showed further shipments of gold 
for minting purposes in the total amount of $4,918,980 to the Czechoslovak 
National Bank. Asin July and August, the National Bank took advantage 
of the continued gold movement from Europe to the United States and 
gradually withdrew its gold deposits in the Uaited States. 

In order to save transportation costs, gold was not actually shipped 
from America, but taken over from the gold deposits of European banks 
which had to ship gold to the United States. 
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Chile Reports Deficit is Up to $5,800,000—Fears New 
Delays in Making Debt Payments. 

A statement of Chile’s financial condition up to Sept. 30 
was made public on Nov. 15 (said a cablegram on that 
date from Santiago, Chile, to the New York ‘‘Times’’) 
revealing an accumulated deficit of 97,000,000 pesos— 
$5,800,000 at current rates. The cablegram added: 


The disclosure has aroused fear in some quarters that, so far from re- 
suming service on its debts, Chile may be unable to meet current expenses. 

For the first nine months of this year imports totaled 164,000,000 pesos 
compared with 607,000,000 in the same period last year. Exports from 
January to September of this year reached 295,000,000 pesos compared 
with 674,000,000 in the same period last year. 

“El Pais’’ says a serious financial] situation threatens as to the fulfillment 
of outstanding obligations, domestic and foreign, while it is difficult to 
understand how the National services can be paid. 

Associated Press advices on the same date from Santiago 
stated: 


The Finance Ministry issued a statement on the nation’s financial con- 
dition to-day showing income for the first nine months of 1932 to be 346,- 
499,838 pesos and expenditures of 412,199,167. (This is equivalent to an 
income of $20,790,000 and expenditures of $24,730,000 at current rates.) 

This left a deficit of 65,000,000 pesos which, with pending obligations of 
about 31,000,000 pesos, made a total deficit of 96,699,000 pesos, 

oa en 
Chile Plans Treaties to Rebuild Her Trade—Barter and 
Other Devices To Be Used to Get Around Dearth 


of Foreign Drafts. 


In a cablegram, Nov. 15 from Santiago, Chile, to the 
New York “Times’’ it was stated that the negotiation of 
trade treaties to retrieve the foreign commerce lost in the 
collapse of Chilean exchange is said to be a cardinal policy 
of the new government. The cablegram continued: 


Barter and other devices, it is stated, will be used to get around the 
difficulties arising from a dearth of foreign drafts. 
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The six-month agreement recently closed with Argentina, removing the 
barrier of trade wars, according to the Conservative ‘‘Diario Ilustrado,” 
has had its first result in the resumption of traffic on the Trans-Andean RR. 

This paper comments favorably upon the steps taken to stimulate trade 
between Chile and Peru and upon the recent treaty with France, providing 
for the export of large quantities of Chilean nitrates and according France 
concessions never before extended by Chile in a commercial pact. 


i 
_- 


Chile-Argentina Pact—Tariff Reduction to Revive 
Trans-Andean Rail Service. 


The following (United Press) from Buenos Aires, Nov. 12, 
js from the New York ‘‘Herald Tribune’’: 


Chile and Argentina ended a six-months’ economic war to-day with the 
signing of a modus vivendi in which the two countries reduced tariffs on 
each other’s products to permit the British-owned Trans-Andean Railway 
to resume service. 

Officials of the Trans-Andean, the only direct rail line between Buenos 
Aires and Santiago, Chile, said that service would be resumed on Nov. 16, 
just six months after the railroad had discontinued freight and passenger 
service because high Chilean tariffs on Argentine cattle and Quebracho 
extract had reduced freight shipments to almost nothing. 


Chile Bars Closing of Plants of Foreign Companies— 
President-Elect Alessandri Says Those Which Were 
Working Full Time When Returns Were Good 
Must Continue Work. 


Advices as follows from Santiago, Chile, Nov. 8, appeared 
in the New York ‘‘Times’’: 


President-elect Alessandri to-day cabled to Gustabo Rosso, Chilean 
financier in Paris, that the government here will not allow closing of the 
plants of Borax Consolidated, operating in Northern Chile. 

The message adds that measures will be taken later to assure continued 
operation of the copper refineries here. 

‘*Foreign companies which have been working full time here when returns 
were good must understand they cannot consider throwing out Chilean 








employees,’’ Senor Alessandri concluded. 
ceeeeciencemnetiiemeecteene 

Chilean Press Supports Move For an Anti-Soviet 
Conference. 


The following Santiago (Chile) cablegram, Nov. 13 is 
from the New York ‘‘Times’’: 


The suggestion of the Ministry of the Interior, that Chile immediately 
proceed to call a South American conference to take action against Soviet 
activities on this continent, meets general approval in newspaper editorials 
to-day. 

The ‘‘Dairio Ilustrado”’ says Latin American governments should protect 
their countries against systematic penetration by the methods adopted by 
Russian agents under the cloak of commercial expansion. 

The editorials hold that the proposed conference should be made to cover 
all aspects of the question and that information should be obtained from the 
United States and European countries. 


»— 
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Arrangements for Loan for Nitrate Company at Chilean 
Bank. 


The following is from the New York “Journal of Com- 
meree’’ of Nov. 17: 

Arrangements for the short term financing of the Nitrate Corporation of 
Chile by the Central Bank of that country as a means of avoiding the expense 
and difficulty of importing new foreign capital are being made to tide the 
company over until a reorganization plan is carried out, it was reported 
yesterday in dispatches from Santiago. 

One of the conditions under which the banks will grant credits is a very 
sharp contraction of operating costs. ‘That this is being carried out is indi- 
cated in the recent closing of the largest single plant in operation, permitting 
a concentration of work with less overhead expense at several smaller pro- 
duction points. 

Announcement of the plans is now expected to be delayed until at least 
Dec. 1, when President-elect Alessandri is installed in office. There is said 
to be no doubt that the reorganization will have the co-operation of the 
President elect, although one effect of the reorganization may be the re- 
duction of the Government’s interest in the company. 

——— > 


Richard Washburn Child Says Colombia Bondholders’ 
Protective Committee Was in No Way Instigated 
by Any Official of Colombia. 

Richard Washburn Child, Chairman of the Colombia 
Bondholders’ Protective Committee, issued the following 
statement on Nov. 15: 

“The Committee desires to affirm the position taken by the Consul 
General of Colombia in New York that the Bondholders’ Committee was in 
no way instigated by any official of Colombia. It would be quie unusual 
for representatives of a debtor nation to form or officially approve a Com- 
mittee of United States Creditors, and any intimation that the present com- 
mittee was so inspired would be who'ly against the interest of the Bond- 
holders themselves who are depositing their bonds with the New York Trust 
Company, the Depositary of the Committee.” 

The committee of which Mr. Child is head, was referred 
to in these columns Nov. 12, page 3258. 

_—— 


Statement by Consulate General of Colombia Regard- 
ing Bondholders’ Committee. 
The following announcement was issued on Nov. 14 at the 
office of the Consulate General of Colombia, 21 West Street, 
this city: 





‘Bondholders’ Committee for the Republic of Colombia: Recent announce- 
ment in the New Yok press, of Nov. 10, inferring that a certain group 
representing the bondholders of Colombia issues had the officlal approval 
of the Government of Colombia to act as a ‘‘Bondholders’ Committee for 
the Repub ic of Colombia Dollar Bonds Departments and Municipalities” 
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s unwarranted and unofficial, accvrding to cable advices just received from 
the Government. The Government of Colombia has not taken any steps 
regarding the organization of a Colombian Bondholders’ Committee. It 
has limited itself to take note of the reports received on the subject from its 
representatives abroad; but no statement regarding the endorsement of any 
such Committee has been made. 

—_——_—$_<<——__—_- 


R. L. Owen to Head Independent Group of Colombian 


Bondholders. 

The following is from the New York ‘Herald Tribune’’ 
of Nov. 17: 

Formation of an independent committee to represent the interests of 
holders of defaulted dollar bonds issued by various departments, cities 
and other municipalities of the Republic of Colombia is announced to- 
day. Kobert L. Owen, former Senator from Oklahoma, will be chairman 
of the committee, while other members will be Frederick H. Bedford, Jr.; 
James Henry Hayes, Charles D. Makepeace, Harrison K. McCann and 
Richard C. Patterson, Jr. 

This committee, according to the announcement, will have no connec- 
tion with the banking and financial institutions which were concerned 
with the original offerings of the defaulted bonds. 

The independent bondholders’ committee is requesting holders of various 
Colombian denartment, city and municipal bonds to deposit their bonds 
with the Corn Exchange Bank Trust Company as depositary, and to au- 
thorize the committee to act. 

——__—_—_ 


Colombian Congress Ends—Session Passed Many 
Drastic Emergency Statutes. 


The following Bogota cablegram, Nov. 16, is from the 
New York ‘‘Times’’: 

The regular 1932 annual session of Congress, which opened on June 27, 
adjourned to-day until July 20, 1933, unless the conflict with Peru or some 
other emergency requires the President to call a special session sooner. 

The principal measures passed included a reform of the electoral boards, 
whereby the Liberals expect to elect a majority of the Representatives in 
the lower house in May 1933; amendment of the rules of community prop- 
erty so that a wife can freely manage or alienate her own property during 
marriage; declaration of a virtual three-year moratorium on outstanding 
debts due to private creditors, including domestic and foreign banks, by 
closing the courts to collection and foreclosure actions unless the creditors 
accept a 30% reduction in principal and a reduced interest rate. 

The Congress organized a new national system of registration of real 
property titles and conferred on the President of the Republic limited 
legislative powers until July 1933. 


a 


Interest Due on 10-Year 7% Sinking Fund Gold Bonds 
of 1927 of City of Cordoba (Argentine) Unpaid— 
New York Stock Exchange Rules Bonds be Dealt in 
“Flat.” 


Ashbel Green, Secretary of the New York Stock Exchange, 

issued the following notice on November 15: 
NEW YORK STOCK EXCHANGE 
Committee on Securities. 
Nov. 15 1932. 

Notice having been received that the interest due Nov. 15 1932 on 
City of Cordoba 10-year 7% external sinking fund gold bonds of 1927, 
due 1937, is not being paid: 

The Committee on Securities rules that beginning Tuesday, Nov. 15 
1932, and until further notice the said bonds shall be dealt in ‘‘Flat’’ and 
to be a delivery must carry the Nov. 15 1932 and subsequent coupons. 


ASHBEL GREEN, Secretary. 


— 
—_ 


Bonds of Kingdom of Bulgaria Dealt in ‘‘Flat’”’ on New 
York Stock Exchange. 
The following notice was issued Nov. 15 by the New York 
Stock Exchange through its Secretary, Ashbel Green: 


NEW YORK STOCK EXCHANGE 
Committee on Securities. 





Nov. 15 1932. 

Notice having been received that payment of $18.75 per $1,000 bond 
is being made on account of the interest due Nov. 15 1932 on Kingdom of 
Bulgaria 714% stabilization loan 1928 dollar bonds, due 1968: 

The Committee on Securities rules that beginning Tuesday, Nov. 15 
1932, and until further notice the bonds shall be dealt in ‘‘flat’’ and to be 
a delivery must carry the Nov. 15 1932 coupon stamped as to payment 
of $18.75 per $1,000 bond and subsequent coupons. Such coupons must 
be securely attached and bear the same serial number as the bond. 

ASHBEL GREEN, Secretary. 
scaled beg ee ia 


Resolution Before Puerto Rican Legislature Asks 


Authority Be Granted to Island to Deal With 
Prohibition Question. 


Associated Press advices from San Juan (Puerto Rico) : 
Nov. 15, stated: 

A resolution asking that the United States Congress grant authority to th- 
Island government to deal with the question of prohitition is under core 
sideration at the special session of the Legislature called to pass on hurricane 


relief measures. Advocates of the resolution assert that revenue from the 
sale of beer and wines is urgently needed. 


Puerto Rico voted dry in 1917 and later the National Prohibition Act 
Was applied. 
—-_ +> 


Additional Matured Bonds Removed from List of 
New York Stock Exchange. 

The New York Stock Exchange announced on Nov. 16 
that seven additional matured bond issues will be removed 
from the list on Nov. 18, the investigation of said issues 
having been completed. Previously the Exchange removed 
23 matured bond issues as noted in our issue of Nov. 5, page 
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follows: 


The announcement issued by the Exchange Nov. 16 


NEW YORK STOCK EXCHANGE. 
Committee on Stock List. 

Referring to previous circulars regarding matured bonds, especially 
C-5030 of Nov. 2 1932, the Committee on Stock List has completed its 
investigation of the following matured bond issues and directs that they 
be stricken from the list on Nov. 18 1932: 

Cespedes Sugar Co. first f. s. gold 74s, 1939. 

. Chicago City & Connecting Ry. collateral gold 5s, due 1927. 

Iowa Central Ry. Co. Ist gold 5s, 1938. 

. Warner Sugar Corp. Ist & ref. s. f. gold series A 7s, 1939. 

. Warner Sugar Corp. ist & ref. s. f. gold series A 7s, 1939 (stamped). 
. Wickwire Spencer Steel Co. series A prior lien coll. & ref. conv. s.f. 
gold 7s, 1935. 

7. Wickwire Spencer Steel Corp. lst mtge. s. f. gold 7s, 1935. 

(The foregoing list includes registered as well as bearer bonds but not 
certificates of deposit.) 


Quark © We 


ASHBEL GREEN, Secretary. 


The cireular, C-5030, mentioned above, appeared in our 
issue of Nov. 5, page 3975. 
en 


Decrease reported in Number of Branch Offices of 
New York Stock Exchange Members from Oct 1 
to Nov. 1. 


There were two less branch offices of members of the 
New York Stock Exchange on Nov. 1 than there were on 
Oct. 1; the November ‘“‘Monthly Bulletin’’ of the Exchange 
reporting 1,176 branches on Nov. 1, as compared with 
1,178 on Oct. 1. This compares with an increase of 18 
offices as reported by the Exchange from September to 
October. The following table, showing the number of 
branches of member firms since the beginning of this year, 
is also taken from the ‘‘Bulletin’’: 


No. of No, of No. of 

Branch Branch Branch 

Date— Offices. Date— Offices. Date— Offices. 

dan. 1 19382...... 1,347|May 1 1932.._..-. 1,231 | Sept. 1 1932_._..- 1,160 

Feb. 1 1982.._..- 1,336|June 1 1932___--- 1,191 1Cet. Tt 1982.....- 1,178 

Mar. 1 1962..-.... 1,306) July 1 1932_.-.-- 1,155| Nov. 1 1932_---.. 1,176 
po S|. 1,288} Aug. 1 1932___-_-- 1,142 


Gurnett & Co. Failure, Majority of Unsecured Creditors 
Assent to Composition Offer of 50% in Cash and 
Rest in Promissory Notes. 


Regarding the affairs of the failed brokerage firm of 
Gurnett & Co. (main office in New York and branches in 
Boston and other places in New England), the suspension of 
which from the New York Stock Exchange on Jan. 5 last 
was noted in our issue of Jan. 9, page 227, the Boston 
‘“Transeript’’ of Nov. 11 reported Arthur Black, referee in 
bankruptcy for the firm, as stating that a majority of the 
creditors proving claims against the firm have assented to an 
offer of composition. We quote from the ‘“Transcript’’ as 
follows: 


The plan is to pay ali unsecured creditors of the co-partnership 50% in 
cask and 50% in promissory notes of Tenrug Liquidation Corp., to ve dated 
on confirmation of composition offer and to be payable, 10% within nine 
months; 10% within 16 months 15% within 20 months and 15% within 24 
months. All unsecured creditors of the individual partners will be paid 
1-10th of 1% in cash. Fees to the receiver, counsel and accountants total 
$64,579. 


The firm’s composition offer, which was filed in the United 
States District Court of. Massachusetts, was referred to in 


our issue of March 12 last, page 1877. 
—— 


Suspension of Arcadian Consolidated Mining Stock 
From Trading on Boston Stock Exchange—Inves- 
tigation Said to Have Disclosed Options to Curtis, 
Chase & Cate. 


The Boston ‘‘New Bureau’’ of Nov. 14 said: 


Suspension of Arcadian Consolidated Mining stock from trading on the 
Boston Stock Exchange follows a lengthy investigation by Exchange offi- 
cials. This investigation was instituted when the stock recently became 
active, rising from a low of 6 cents to $1 5-16 a share. 

When the stock crossed $1 a share, it was learned that Curtis, Chase & 
Cate, a firm organized last April to transact a security brokerage business 
and to deal primarily in gold mining stocks, had been negotiating for op- 
tions on a block of Arcadian stock which was part of the approximately 
200,000 shares held in the Arcadian treasury as a result of failure of stock- 
holders to pay assessments. There were 237,000 shares reported to be 
outstanding, but with almost 200,000 shares in the company’s treasury, 
the floating supply had been substantially reduced. In connection with 
the options which were under negotiation by the firm mentioned, Arcadian 
acquired certain lands in the gold mining district of Canada in exchange 
for 75,000 shares of its treasury stock. 

On October 24 last, papers were signed whereby Curtis, Chase & Cate 
purchased 10,000 shares of Arcadian treasury stock at 75 cents a share 
and obtained options on an additional 20,000 shares at $1 and 20,000 
shares at $1.25. In connection with these options it was stipulated that 


50,000 of the 75,000 shares of Arcadian stock given for the Canadian lands 
were not to be sold until after the marketing of the stock optioned to 
Curtis, Chase & Cate. 

Another stipulation was that Arcadian would pay the back taxes on ite 
Michigan property from the proceeds of the 10,000 shares sold at 75 cents 
a share and would use the proceeds, received upon exercise of the options, 
to develop the Canadian lands, 
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Volume of Commercial Paper Outstanding as Reported 
to New York Federal Reserve Bank, $113,200,000 on 
Oct. 31 as Compared With $110,100,000 on Sept. 30. 

The following was released by the Federal Reserve Bank 

of New York on Nov. 16: 

Reports received by this Bank from commercial paper dealers show a 
total of $113,200,000 of open market commercial paper outstanding on 


Oct. 31 1932, compared with a revised total of $110,100,000 outstanding 
on Sept. 30 1932. 


Below we furnish a record of the figures since they were 
first reported by the Bank on Oct. 31 1931: 





1932— | 1932— 
{eS =e $113,200,000 | Mar. 31... -..-....-.-.... $105,606 ,000 
og tee Eee Fa Se eee ee 102,818,000 
ek ee = SO MPR TSEs Gheds = ans cccecscnns 107,902,000 
Ah ee ee -- 100,400,000; 1931— 
Ce, 103,800,000; Des. 31..-.-..-..--.---+-. 117,714,784 
 - ae 131,200,000 Nov. 20....-.-------=----- 173,684,384 
pk pe eee 307 B00 een} OS. Bl. ....2-~--~-------- 210,000,000 
* Revised. ae 





Gov. La Follette of Wisconsin Asks Attorney-General 
Reynolds to Bring Legal Action Against Wisconsin 
Bankshares Corp. on Charges of Maintaining 
Monopoly—President Kasten Says Corporation Is 
Only Small Part of State’s Banking Structure. 


In Associated Press accounts from Madison, Wis., on 
Nov. 7 it was stated that Gov. Philip F. La Follette had 
requested Attorney-General John W. Reynolds to bring a 
legal action against the Wisconsin Bankshares Corp. and 
the First Wisconsin National Bank, both of Milwaukee, on 
charges of maintaining monopolies in violation of State law. 

Walter Kasten, President of both the corporation and the 
bank, in a statement at Milwaukee in reported as having 
denied that the two coneerns maintained a monopoly. ‘We 
have no monopoly and control only a small portion of the 
bank assets of the State,’’ he is quoted as saying. 

The Milwaukee ‘‘Sentinel’’ of Nov. 8 had the following to 
say in the matter: 


The Wisconsin Bankshares Corp. is only a small part of the State's 
entire kansing structure, Walter Kasten, President of Bankshares. said 
Monday when told of charges of monopoly. 

Gov. La Follette Monday asked John W. Reynolds, Attorney-General, 
to start proceedings against the Wisconsin Banskhares Corp. and the First 
Wisconsin National Bank here on the ground these financial institutions are 
creating monopolies and combinations in restraint of trade. 


Banks Being Changed. 


Such proceedings would follow a move made a few weeks ago to halt the 
First Wisconsin’s program of changing National bank units of Bankshares 
in Milwaukee into branches of the First Wisconsin. 

‘‘Wisconsin Bankshares Corp. and the First Wisconsin National Bank 
have acquired what amounts to practical control of the banking facilities 
in Milwaukee County and perhaps in other localities,"”’ Gov. La Follette 
declared in a letter to Mr. Reynolds. 


“Control Is Extended." 


“Recent activities indicate an apparent intention to extend and to con- 
solidate this control of credit and credit facilities. It seems to me the 
activities of the First Wisconsin Natinoal Bank and the Wisconsin Bank- 
shares Corp. have reached the point where they constitute a violation of 
Chapter 133 of the Wisconsin statutes prohikiting unlawful menopolies 
and combinations in restraiat of trade. 

“TI therefore request you, as Attorney-General, to institute appropriate 
proceedings. civil or criminal. against these two corporations or their officers 
and directors.”’ 

ae 


Increase of $15,431,223 in Volume of Outstanding 
Bankers Acceptancesin Month—Oct. 31 Total 
$698,620,369, Compared with $683,189,146 Sept. 30. 

An increase of $15,431,223 in the volume of bankers 
acceptances during the month of October was reported by 

the American Acceptance Council on Nov. 17. Robert H. 

Bea , Executive Secretary of the Council, further said: 


This result of the survey of the dollar acceptance business as of Oct. 31 
indicates a return to the normal seasonal use of acceptance credits, not- 
withstanding the prevailing counter influences of a great accumulation 
of unused bank funds available for commercial loan purposes and an 
abnormally low bank rate. 

This is the second consecutive gain in the volume this autumn, a situation 
that is encouraging to the bill market as well as it is an indication of a 
slight improvement in business activity. 

The total of all bankers acceptances on Oct. 31 was $698,620,369, which 
is compared with a total of $1,039,784,979 on the same date in 1931, 
a reduction in bill volume for the year of $341,164,610. 

It is of interest to note that in the two months of September and October 
1931, the bill volume suffered a reduction of $50,000,000, while in 1932, 
in the same period, there has been a gain of $17,100,000. Furthermore, 
while many banks were reducing their acceptance volume in October 1931, 
the record shows that 61 banks now report an increase in their seasonal 
acceptance operations. 

Acceptance credits for the purpose of financing imports gained in amount 
$8,365,227 during October. Acceptance credits for exports gained $1,- 
173,431. Credits for domestic shipments gained $1,320,330 and credits 
to finance tsaple commodities in warehouse gained $8,820,447, making a 
total gain in volume for these four types of acceptance credits of $19,679,435. 

Against these gains are recorded a reduction in bills drawn to create 
dollar exchange amounting to $1,569,772 and in bills based on goods 
stored in or shipped between foreign countries which is again off to the 
amount of $2,678,440. This leaves the total of strictly foreign credits at 
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$231,000.000, which is compared with $330,000,000 at the end of October 
last year and with $493,000,000 at the end of June 1931, a reduction of 
$262 ,000,000. 

The bill market situation has changed but little in the past 30 days 
since the Council’s last report. The volume of bills held by accepting 
banks reporting to the Council has increased from $572,000,000 at the 
end of September to $605,000,000 at the end of October, made up of 
$198,600,000 in own bills held and $406,400,000 of bills of other banks 


purchased for investment. 


Of this total of $605,000,000, $473,000,000 were held by accepting 
banks and bankers in the Second Federal Reserve District, $55,000,000 
by banks in the First Federal Reserve District and $42,000,000 in the 
Seventh or Chicago Federal Reserve District. 

The discount market rates for bills remained unchanged for the full 
month for the entire period from Oct. 13 to date. 


The statistics made available by Mr. Bean follow: 














TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 
Federal Reserve District. Oct. 31 1932. Sept. 30 1932. | Oct. 31 1931. 
ih 5 GR tls whee bth hein boontnkl $40,863,417 $39,587,527 $71,185,960 
RRC REA Ma RL pape 561,284,124 547,152,785 827,541,914 
| RSA AE RAL eA LSE et 13,297,576 12,271,193 17,201,582 
Qe iaccn dxcietcaeleate sarees 10,253,459 10,175,394 17,780,507 
BE Tete ona Oi eect ot 1,524,052 1,359,100 3,360,039 
Wits ac = cc Fb eek ec cents ee 7,923,612 6,786,035 9,507,975 
Te 6G Wd Aoeene tbe caesar 36,738,725 39,521,697 51,827,390 
Bidind Das. Seeck adh adeoweute 1,745,640 1,346,989 1,935,727 
Ree eee EAS ee eee ne 2,499,086 2,309,424 3,116,137 
CPR RIEL BRS 2° SiS SE ,000 Re ,000 399,970 
re ie ee ee ee ee 1,864,487 1,605,189 4,115,621 
MG akeiccune... Eee ta baae 20,026,191 19,873,813 31,812,157 
Se ee ee $698 620,369 $683,189,146 |$1,039,784,979 
Increase for month--.-..--.--.---- 15,431,223 
Decrease for year_------ as ea ol oe 341,164,610 











CLASSIFIED ACCORDING TO NATURE OF CREDIT. 




















Oct. 31 1932. | Sept. 30 1932. | Oct. 31 1931. 

EEE 5 FASE BEA ESE $81,471,614 $73,106,387 $172,954,392 
BEE hack cwtiakwodboon 157,364,062 156,190,631 260,911,065 
Domestic shipments 15,712,701 14,392,371 23,675,207 
Domestic warehouse credits 206,477,731 197,657 ,284 213,869,725 
Dollar exchange 6,382,782 7,952,554 37,891,319 
Based on goods stored in or shipped 

between foreigu countries - - - - - - 231,211,479 233,889,919 330,483,271 





CURRENT MARKET matuteinl ON PRIME BANKERS’ ACCEPTANCES 
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Resources of National Banks at $22,565,995,000 Sep- 
tember 30 Increased $198,284,000 over June 30 
Figures—Decrease as Compared With September 
Year Ago—Deposits September 30 This Year $17,- 
681,917,000. 


Acting Comptroller of the f ‘urrency F. G. Awalt an- 
nounced on Nov. 15 that the aggregate resources of the 
6,085 reporting National banks in the continental United 
States, Alaska and Hawaii on September 30 1932, the date 
of the recent eall for statements of condition, amounted to 
$22 565,995,000, which was an increase of $198 ,284,000 since 
June 30 1932, the date of the preceding eall when there were 
6,150 reporting banks, but a decrease of $3,180,069,000 since 
September 29 1931, the date of the corresponding call a year 
ago when there were 6,658 reporting banks. 

The Comptroller's announcement also said: 


Loans and discounts, including rediscounts, on September 30 1932, 
amounted to $9,919,662,000 and showed decreases for the three and twelve 
month periods of $362,014,000 and $2,560,273 ,000, respectively. 

Investments in United States Government securities of $3,662 ,669,000 
showed an increase of $310,003,000 since June 30 1932, and an increase 
of $373,.402,000 since September 29 1931. Other bonds and securities 
held amounting to $3,780,623,000 showed a decrease of $63,363,000 since 
June 30, and a decrease of $599,393 ,000 in the year. 

Amounts due from correspondent banks and bankers of $3 ,489,878,000, 
which included lawful reserve with Federal Reserve Banks of $1,381,065- 
000, showed an increase in the three month period of $383,149,000, but a 
decrease in the year of $82,986,000. 

Capital stock paid in totalled $1,563,232 ,000, which amount was $5,751,- 
000 less than in June 1932, and $93,142,000 less than in September 1931. 
Surplus funds of $1,205,939,000 and net undivided profits, excluding 
reserve accounts, of $308,384,000, a total of $1,514,323,000, showed de- 
creases in the three and twelve month periods of $47,623,000 and $41i,- 
442.000, respectively. 

National bank notes outstanding amounted to $743,080,000 in compari- 
son with $652,168,000 on June 30 1932, and $631,569,000 on September 
29 1931. 

Deposits on September 30 1932, aggregated $17 ,681,917,000, showing an 
increase since June of $221.004,000, but a decrease in the year of $2,697,- 
467,000. Total deposits on the date of the current call included balances 
due to correspondent banks and bankers and certified and cashiers’ checks 
outstanding of $2,221,081,000, United States deposits of $374,150,000, 
other demand deposits of $7,848,753,000 and time deposits of $7,237,- 
933,000. In the latter figure are included deposits evidenced by savings 
pass books of $5,035,483,000, represented by 13,875,768 accounts, time 
certificates of deposit of $1,013 ,744,000 and postal savings of $522,039,000. 

Bills payable of $337,262,000 and rediscounts of $106.382,000, a total 
of $443,644,000, showed a decrease of $63,246,000 since June, but an in- 
crease of $119,446,000 since September last year. 

The percentage of loans and discounts to total deposits on September 
30 1932, was 56.10, in comparison with 58.88 on June 30 1932, and 61.24 
on September 29 1931. 
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Dr. B. M. Anderson, Jr., of Chase National Bank of 
New York Declares Gold Standard Has Not Been 
in Danger for 36 Years—Glass-Steagall Bill Not 
Designed to Protect Gold Standard but to Permit 
Easing of Money Market by Federal Reserve Banks. 
—Regards Our Weakest Position Impregnably 
Strong—1932 Panic More Intense in Political 
Than in Financial Circles—American People Do 
Not Believe in Fiat Money. 

According to Benjamin M. Anderson, Jr., Ph.D., econo- 
mist of The Chase National Bank of New York City ‘“‘there 
has been no time in the past 36 years when there has been 
justifiable ground for doubt as to our ability to maintain the 
gold standard in its full integrity.’’ ‘‘Even in 1907,’’ says 
Dr. Anderson, ‘“‘when the great majority of the banks over 
the country were obliged to restrict cash payments and when 
our paper money went to a premium of almost 4% over 
checks, there was no question at all as to the goodness of 
our paper money, no restriction whatever on the redemption 
of paper money in gold, and no possible question of a pre- 
mium on gold over paper money. In 1914,’’ he continued 
“‘we were obliged to close our Stock Exchange to prevent an 
avalanche of foreign selling of American securities in our 
market, but the question of the maintenance of our gold 
standard, even though virtually all the rest of the world 
abandoned it, did not arise at all. It is,’’ he added, ‘“‘im- 
portant to keep the record clear.’’ 

Dr. Anderson spoke thus at the New York Stock Exchange 
on November 10, before the Forum in Investment Banking 
offered by The Graduate School of Business Administration 
of New York University in co-operation with The Investment 
Bankers of Association of America. 

Dr. Anderson’s further remarks follow: 

PF The revival, this autumn, of the erroneous rumors current last winter, 

and last spring, that our Federal Reserve Banks were threatened with the 

necessity of an early suspension of gold payments, appears not to have 
been taken so seriously either at home or abroad as to undermine the re- 
vival of financial confidence which has been so clearly marked since the 
middle of June. There was a sharp rise in the foreign exchange rates against 
the dollar on Friday and Saturday, October 7 and 8, but on the following 

Monday and Tuesday the exchanges turned in our favor again and we have 

continued to gain gold from the outside world. 

But, for the future, and particularly for remoter future times, it is highly 
important that we should clear the record. There can easily come a time, 
years hence, when our gold position may not be as overwhelmingly strong 
as it was all last winter, and all last spring, and all last summer, and as it 
is to-day. It must not be open to the outside world to say to us years 
hence, when we may have, say, a billion dollars less in gold than we have 
to-day, that we were in danger of suspension of gold payments with three 
billion dollars of gold in the Federal Reserve Banks and four billion dollars 
of gold in the country. It must be made clear that we do not need anything 
like as much gold as we have to-day, or as we have had throughout this 
trouble, in order to maintain the gold standard in its full integrity. 

The danger that comes from doubt on a point like this is not a danger 
to the gold standard itself. We can protect that. The danger is that we 
may be forced to use, at undesirable times, protective measures which will 


mean undesirably high rates of interest and undesirable restrictions of 
credit, in defending our gold position. 


Our Weakest Position Impregnably Strong. 


During the past spring, our gold position was so very strong that, after 
the Glass-Steagall Bill, we were able to release to foreign countries approxi- 
mately 440 million dollars in gold without even tightening our money mar- 
ket. At the lowest point of the gold holdings of the Federal Reserve System 
this year, namely, on June 15, after the foreign withdrawals were com- 
pleted, and after the domestic gold hoardings (never large) had spent their 
force, our Federal Reserve Banks had 40% of gold against Federal Reserve 
notes and 35% of gold and lawful money (almost wholly gold) against 
deposits, and over and above that approximately one billion dollars in gold. 
This was our worst position and our weakest position. And I say to you, 
categorically and unqualifiedly, that this worst and weakest position was 
impregnably strong. 

This billion dollars in gold over and above the 40% and 35% ratios 
against notes and deposits was significant, not from the standpoint of saving 
the gold standard, but merely from the standpoint of making it possible 
to continue an easy money policy. 


Function of Legal Reserve Ratios. 


Even if the foreigners had been able to take the whole of this billion, 
reducing us to the legal 40% against notes and 35% against deposits, the 
fight for the preservation of the gold standard would have been merely 
begun. The Federal Reserve Banks not only are not required to suspend 
gold payments when they get down to their legal ratios, but they are under 
every moral and legal obligation not to suspend. It is their duty, legal 
and moral, to go below these limits whenever necessary to pay their demand 
liabilities in gold. That is what the gold is for. The significance of the 
legal limits is, not to stop them from paying, but, rather, to make sure 
that they will adopt policies which will, at all times, enable them to pay. 
They can, should, and must go below the legal limits, if necessary. The 
law contemplates precisely this. But the law also provides that, if they 
do go below the legal limits, they must pay a progressive tax to the Federal 
Government, and they must raise their discount rates progressively. The 
thing is flexible, but the law compels them to use protective measures, and 
measures of credit restriction, if these legal limits are reached. 


The First Duty of Federal Reserve Banks Is to Protect the Gold Standard, 


In other words, the law imposes two duties upon the Federal Reserve 
Banks. The first and foremost duty is to protect the gold standard by 
redeeming our money in gold. The second is to make reasonable extensions 
of credit to ease off seasonal strains on the money supply and to ease off 
credit and money strain in crisis times. But the first of these duties is the 
paramount duty. The law leaves the Federal Reserve Banks a good deal 
of discretion regarding credit policy when they have gold in excess of the 
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legal requirements. But the law leaves them no discretion regarding meet- 
ing their demand obligations on demand. That they must do at all times 
and under all circumstances. And, finally, the law leaves them no dis- 
cretion regarding discount rate policy when their reserves go below the 
legal limits. In order to protect their ability to pay gold, the law requires 
them to raise their discount rates if the gold reserves go below the legal 
limits. 


Glass-Steagall Bill Not Designed to Protect the Gold Standard, but to Prevent 
Liquidation. 

The Glass-Steagall Bill was not passed for the purpose of saving the gold 
standard. The gold standard was safe, impregnably safe, without the 
passage of the Glass-Steagall Bill. The Glass-Steagall Bill merely made it 
possible for the Federal Reserve Banks to continue a policy of easing the 
money market, and made it possible for us to ship hundreds of millions of 
gold abroad without raising interest rates, and without forced liquidation 
of genera] bank credit. 

Federal Reserve Notes. 

The point involved is a technical one, and I must ask your indulgence 
for making a technical explanation. Federal Reserve notes are not created 
by the Federal Reserve Banks themselves. They are created by the United 
States Government, and are a direct obligation of the United States Govern- 
ment, having behind them in last resort all the financial resources of the 
United States Government, including its full taxing power and its full bor- 
rowing power. It is the legal duty of the Secretary of the Treasury to main- 
tain them at parity with other forms of money. It is his legal duty to redeem 
them in gold at the Treasury of the United States, and it is his legal duty 
to sell bonds, if necessary, to get gold to redeem them. 


Collateral for Federal Reserve Notes and ‘‘Free Gold’. 

Created by the United States Government, Federal Reserve notes are 
issued by the United States Government through a government officer, 
the Federal Reserve Agent, to the Federal Reserve Banks. In exchange 
for them the Federal Reserve Banks must give the Federal Reserve Agent 
collateral. This collateral, prior to the passage of the Glass-Steagall Bill, 
was to consist of acceptances and of paper representing money borrowed 
by the member banks from the Federal Reserve Banks, whether in the 
form of discounts of commercial bills or of bills secured by United States 
Government securities, or, alternatively, it was to consist of gold. It 
could not consist of government securities owned by the Federal Reserve 
Banks. 

It so happened, however, that the Federal Reserve Banks, instead of 
extending their credit primarily in the form of rediscounts and purchases 
of acceptances, had gone very far in the period between the stock market 
crash in 1929 and the summer of 1931 in the purchase of government se- 
curities, carrying out a policy of artificially cheap money. Instead of wait- 
ing for the banks to come to them to borrow if the banks needed money, 
they had bought United States Government securities, paying for them 
with checks drawn on themselves, which checks would be redeposited with 
them by the member banks, with a resultant increase in the reserves of the 
member banks. As the reserves of the member banks consist of their de- 
posits with the Federal Reserve Banks, these purchases of government 
securities by the Federal Reserve Banks operated to make member bank 
reserves excessive, and, consequently, to make money cheap—that is to 
say, to make short-time interest rates low. 

As a further consequence of this policy, however, a large part of the 
paper in the Federal Reserve Banks was not of the kind which could serve 
as collateral for Federal Reserve notes, and it was necessary for them to 
make up the deficiency in eligible collateral by turning over gold, dollar 
for dollar, to the Federal Reserve Agent. This reduced the ‘free gold’’ in 
the Federal Reserve Banks, namely, the gold in excess of their legal re- 
quirements, to a figure which was much smaller than the ‘‘free gold’’ would 
have been if they had had to consider only the legal reserve ratios of 40% 
against notes and 35% in gold or lawful money against deposits. 

The Glass-Steagall Bill changed this, and allowed the Federal Reserve 
Banks to use the government securities which they owned, in addition to 
the commercial paper and bills payable against government securities, and 
acceptances which they held, as collateral for Federal Reserve notes, and 
made it possible to free all the gold thus impounded as collateral. It still 
left, however, the reserve requirements of 40% gold against notes and 35% 
gold and lawful money against deposits. The Glass-Steagall Bill was passed 
on the 27th of February 1932. On the two report dates preceding, namely, 
February 17 and February 24, the ‘‘free gold’’ of the Federal Reserve 
System stood at 417 and 416 million dollars, respectively. 


‘Free Gold’’ in 1920 and 1923. 

This was not a low figure from any point of view, except that of main- 
taining an artificially easy money market. In May of 1920 our “free gold”’ 
dropped to 201 million dollars, at a time, moreover, when the Federal 
Reserve Banks had almost no government securities, and when a Glass- 
Steagall Bill would have been of no help. They were actually down to 
within 201 million dollars of the legal reserve requirements. But nobody 
questioned our gold standard then; we simply accepted the necessity of a 
tight money market and went on. On January 14 of 1923, the ‘‘free gold” 
dropped to 410 million dollars. Nobody questioned the gold standard, and 
all that happened was that the Federal Reserve System reversed its easy 
money policy, sold government securities which it had previously been 
buying, compelled banks to increase their rediscounts in order to replenish 
their reserves, and thus increased the volume of collateral! behind Federal 
Reserve notes. 

Glass-Steagall Bill Convenient but not Essential—Allternative Resources. 

This resource was open in 1932, had the Glass-Steagall Bill not been 
passed. Enormous sums of gold could have been forthwith freed from 
collateral behind the notes if the Federal Reserve Banks had sold govern- 
ment securities, withdrawing reserve money from the banks, and forcing 
the banks to rediscount in order to replenish their reserves. They could 
even have done this without force, by arrangement with the great banks 
of the country, in such a way as to leave undiminished the reserves of the 
member banks, and in such a way as to tighten money markets little, if 
at all, if it were done in concert and as a matter of general policy. More- 
over, it would have been very easy to increase the volume of open-market 
acceptances available for purchase by the Federal Reserve Banks, by con- 
certed policy involving the co-operation of banks and great business cor- 
porations—a proposal of this sort was actually made by important industrial 
leaders. 

Finally there were very many emergency measures, well known and 
tested in our past history, which we could have used had it been necessary. 
Clearing House certificates, good between the banks, based on sound 
assets but assets not eligible for rediscount at the Federal Reserve Banks, 
could have been used. It was not necessary to use them. Nor was it 


necessary to use the provision of the Glass-Steagall Bill allowing groups of 
banks to go to the Federal Reserve Banks with collateral otherwise in- 
eligible—a provision suggested by our old experience with Clearing House 
certificates. The Stock Exchange could have been closed if there had been 
really unmanageable foreign selling. 
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There could even have been recourse to restrictions on cash payments 
at the banks, as in 1907, when we had no Federal Reserve Banks, without 
any question arising as to the gold value of the cash itself. This resource 
was not even considered in 1932. Our bankers did not, in fact, face any- 
thing like such difficulties in 1932 as they faced in 1907. In 1932 they 
either paid cash or closed their doors. In 1907, the percentage of failures 
would have been higher than in 1932, but for the restrictions on cash pay- 
ments. 

Washington More Alarmed Than New York. 

The panic in early 1932 was, in many ways, more intense in political 
than in financial circles, and the center of it was Washington rather than 
New York. Alarming statements regarding the banking situation were 
constantly coming from Washington to New York, and reassuring state- 
ments were constantly going from New York to Washington. This is not 
meant as criticism of public men, dealing with unfamiliar and startling 
financial problems. It is merely the assertion that veteran bankers kept 
the better perspective. The great banks in New York never shared the 
fears of a general collapse, or of danger to the gold standard. 


Glass-Steagall Bill Justified Only as Temporary Emergency Measure. 

The justification, therefore, of the Glass-Steagall Bill was not to be 
found in the need for protecting the gold standard, but in the need to pre- 
vent a further forced liquidation of credit in a panic situation. The Glass- 
Steagall Bill was, in my opinion, justified as a temporary emergency meas- 
ure, just as the pre-war English equivalent, in the ‘“‘Suspension of Bank 
Act”’ in panics, was justified as a temporary emergency measure. That 
measure did not involve suspension of gold payments by the Bank of 
England. It merely meant that, temporarily, additional Bank of England 
notes could be issued against rediscounts, instead of only pound for pound 
against gold. 

When the panic in pre-war England was over, the Bank of England went 
back to its old rule. We shall also go back to our old rule, issuing Federal 
Reserve notes, not against government securities, but only against gold, 
discounts and acceptances. It is highly important that there should be, in 
the normal! law, strong restraints against the over-extension of credit, in 
order that there may be a large reserve of lending power and paying power 
to make use of in emergency times. 

Foreign Withdrawals and Domestic Gold Hoarding. 

The passage of the Glass-Steagall Biil forthwith increased the ‘‘free gold’’ 
of the Federal Reserve System from 416 millions on February 24 to 1,398 
millions on March 2. Then came the terrific second foreign withdrawal of 
gold, which virtually exhausted the ability of the outside world to take 
gold from us. In connection with this, there was some domestic hoarding 
of gold as well, sometimes spectacular in detail, but insignificant in total 
amount. The total of all domestic hoarding of gold from May 31 1931 to 
May 31 of 1932, was 83 million dollars, and there was an additional 17 
millions in the month of June, making the total for the whole 13 months 
of 100 million dollars, of which part has since come back. The total for 
the month of May 1932 was about 25 millions. 

All of the terrific bombardment, between March 2 and June 15 1932 
succeeded in pulling down the ‘‘free gold,’’ in excess of legal reserve re- 
quirements, by only 431 million dollars, or from 1,398 millions to 967 
millions, and by October 26, 283 millions of the decline was made up. 

Our position was so strong throughout that it was unnecessary for us to 
meet this withdrawal by tightening money, which is the normal, usual and 
expected thing, the kind of thing which we shall look forward to doing when 
our gold positon is not so strong, and when the foreign markets are taking 
gold from us; the thing which we always did as a matter of course in pre- 
Federal Reserve days, and the thing which the Federal Reserve Banks did, 
as a matter of course, during the heavy gold withdrawals of 1919-1920. 

We had already had a very heavy liquidation of credit in 1931 and early 
1932. It was undesirable to liquidate further, if we could avoid it, and the 
Glass-Steagall Bil, enabling us to use our vast gold resources more freely 
and with less technical difficulty, was a useful and helpful emergency 
measure. But it is a complete misunderstanding of the technical facts in 
the situation to say that the change in the law was necessary, or even 
designed to save the gold standard. 


The Perspective of the Veteran Banker. 

The student of the history of money and banking, as well as the veteran 
banker who has been through times when the gold standard really was in 
danger, has perspective on these matters. It has been my pleasure and 
privilege to talk with some of the veterans who fought through the four-year 
run on our gold reserves which Grover Cleveland had to contend with in 
the middle nineties. Two former chiefs of my own bank were conspicuous 
among them. Let me add that the Chase National Bank is very proud 
of the record of its chiefs with respect to the maintenance of the gold 
standard and the meeting of emergencies involving gold. Honorable Henry 
W. Cannon, President of the Chase National Bank from 1886 to 1904, 
and still our Senior Director, was active throughout Cleveland's second 
administration in helping to protect the Treasury’s gold. He has told me 
of sitting up all night, with other New York bankers, as they were cabling 
London and working out the arrangements to replenish Cleveland's gold 
reserve in 1895. The late A. Barton Hepburn was outstanding as a leader 
in the gold standard fight in the ’Nineties, and continued to be one of the 
most effective protagonists of sound money until the end of his life. Mr. 
Albert H. Wiggin, Chairman of our Governing Board, was Chairman of 
the Gold Fund Committee which was organized in September 1914, and 
which, in a remarkably short space of time, gathered together from the 
banks of the country $109,000,000 in gold to protect dollar exchange in 
foreign markets. This was not needed to protect the gold standard in the 
United States. No question arose as to the redemption of our paper money 
in gold at home. But German cruisers made it impossible for a time to 
ship gold to Europe, and special arrangements by which gold could be 
shipped to Ottawa for credit to the Bank of England were necessary for 
the protection of dollar exchange in Europe. 


The Four-Year Run on Cleveland’s Gold Reserve. 


The gold standard problem was really a grave problem in Grover Cleve- 
land's second administration, during the years 1893-96. The gold reserve 
was never large enough to be comfortable. There were heavy foreign with- 
drawals. There was heavy domestic hoarding. The government had a 
heavy deficit. There were powerful political influences opposed to the gold 
standard, and in 1896 a major political party made its campaign against 
the gold standard, with the result for a long time uncertain. The gold 
reserve had to be replenished again and again by emergency measures. In 
February of 1895 it got down to $42,000,000, which was only 11% of the 
paper money outstanding against it. (During our recent trouble, the gold 


in the Treasury and in the Federal Reserve Banks never got below 74.5% 
of the total paper money in circulation.) 

When the gold reserve went down to $42,000,000, President Cleveland 
notified the bankers in New York that he must have more gold, and they 
got it for him. 

This represented the low point of President Cleveland's reserve. He 
kept on paying as a matter of course. That was what the gold was for, 
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His difficulties were known, but there was a loyal public and there were 
loyal bankers, and there was recognition in the world outside that our dif- 
ficulties were, after all, temporary, that we were determined to see them 
through, and our government's credit in foreign countries was good. This 
doesn’t mean that everybody believed in our credit. It doesn’t mean that 
rumors were not in circulation about us. It doesn’t mean that both the 
foreign press and the domestic press were not full of discussion as to whether 
we would or would not go off the gold standard. Mr. Cannon’s scrap- 
books for the years, 1893-96, are fuil of just this subject. It doesn’t mean 
that there were not frantic, hysterical people who went about predicting 
collapse. It means, merely, that courage and discipline and loyalty and 
determination to pay prevailed. It means, merely, that the old rule was 
sound—that courage in paying begets confidence that paying will continue. 


Fears and Facts. 


Before I leave this point, let me say that I am not talking merely figures 
and history. I went through this scare about the gold standard, which 
lasted from late September of 1931, following the suspension of gold pay- 
ments by the Bank of England, to June 15 1932, in a position such that I 
knew the inside facts. I knew what was going on. There was never any 
doubt that we had overwhelming financial resources, assuming only ordi- 
nary courage in their utilization. And I had contacts enough with the Fed- 
eral Reserve authorities during this period, and particularly the New York 
Federal Reserve Bank, to be in a position to say to you that they did keep 
their courage, and that, throughout, they were resolute in their determina- 
tion to pay and to use their resources. They were calmly confident through- 
out. They knew what the foreigners could do, because they had weekly 
figures, and even daily figures when they wanted them, from all the banks 
dealing with foreigners. They knew what our own public was doing. They 
knew that their resources were abundantly adequate. 

There were vauge fears, even in the minds of some who knew the limits of 
foreign short-term balances in the United States, that the foreigners would 
increase these by fantastic sums by selling American securities in our mar- 
ket. Those of us who watched that and knew what was going on did not 
entertain these fears. These fears were often expressed in May and early 
June of 1932. It is not necessary for me to make inside revelations with 
respect to that point. In point of fact, however, during much of this time, 
and especially in May, June and July, there was foreign buying. There 
was certain hysterical foreign selling, but shrewd English, Swiss and Dutch 
investors, to say nothing of other foreign investors, do not liquidate their 
investments at the bottom of a panic. They buy then. Parenthetically, 
there were also enough shrewd American investors with courage and cash to 
buy securities in May, June, and early July, so that our stock market, 
though gloomy, blue and depressed, was not disorderly or helpless. 

I want to give you some comparative figures, part of which I have pre- 
viously published, which will show you that our gold position through the 
whole of this trouble remained stronger than it was in 1928 or 1929, and 
far stronger than it was in 1920 or even 1919, from the standpoint of the 
relation of our gold in the Treasury and the Federal Reserve System to our 
demand obligations, including both paper money in circulation and demand 
deposits of commercial banks. 


UNITED STATES GOLD POSITION. 








| 

| Interest Gold of Demand 

| Bearing Fed. Res. Sys.| Total Gold Paper Deposits 

National in Excess of | in Treasury Money of all 
Debt Legal and in Commercial 
| Outstanding. \Requirements.\Fed. Res. Sys.| Circulation. Banks.* 
$ $ $ | 3 $ 

June 30 ’19|25,234,000,000| 604,000,000/2, ,000,000'4,354,000,000}15,615,000,000 
June 30 ’20\24,061,000,000| 227,000,000/2, ,000,000)4,865,000,00C 16,603,000,000 


June 30 ’2& 16,853,000,000}1, 205,000,000 
June 30 '2°)16,034,000,000)1,084,000,000 
June 30 ’30|/15, 158,000,000} 941,000,000) 
June 30 '31/16,228,000,000} 829,000,000 


,000,000 3,984,000,000)24,892,000,000 
,000,000 3,935,000 ,000/24,869,000,000 
000,000'3,727,090.000}25,57 4.000.000 
,000,000'4,034,000,000}22, 291,000,000 


, 
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Dec. 31 '31|16,776,000,000} 403,000,000)4,050,000,000 4,818,000,000)¢20048,000,000 
Feb. 26 '32/17,820,000,000| 416,000,000/3,944,000,000 4,780,000,000\e18674,000,000 
Mar. 2 '32/17,820,000,000//1398,000,000)3,944,000,000 4,77 1,000,000)¢18677,000,000 





May 31 °32|18,729,000,000}1,142,000,000}3,714,000,000 4,644 ,000,000\¢18745,000,000 
June 8 °32|/18,729,000,000|1,033,000,000'e3544,000,000 4644, 000,000\¢18657,000,000 
June 15 '32|19, 161,000,000] 967,000.000'3456,000,000 €46 14,000,000\¢18874,000,000 
June 22 '32/19, 161,000,000] 959,000,000 ¢3464,000,000 e4652,000,000\e18547 ,000,000 
Sept. 28 '32|20, 296,000,000} 1, 173,000,000 €3736,000,000 €4758,000 000)¢1906 1,000,000 
Oct. 26 '32|20 485 000 0001 250 000 000 3812 000 000 €4740 OOO HNN|e19381 000.000 
































Paper Money Ratio of Go'd Ratto of Gold f 
in Circulation| in Treasury and | in Treasury and | “*Rescrve Ratio 
plus Demand | Fed. Res. Sys. Fed. Res. Sys. of Federal 
Deposits of All| to Paper Money | to Paper Money Reserve a | 
Commercial plus Demand in Banks. 
Banks. Deposits. Circulation, 
$ % % % 
June 30 '19)19,969,000,000 13.1 60.2 52.1 
June 30 '20/21,468,000,000 10.3 45.5 42.8 
June 30 '28/)28,876,000,000 12.9 93.7 67.0 
June 30 ’29/28,804,000,000 13.7 100.5 73.3 
June 30 *30| 29, 301,000,000 14.3 112.1 81.8 
June 30 °31/26,325,000,000 17.4 113.9 84.6 
Dec. 31 °31)24,866,000.000 16.3 84.1 66.6 
Feb. 26 '32/23,454,000,000 16.8 82.5 68.0 
Mar. 2 '32/)23,448.000 000 16.8 82.7 68.1 
May 31 ’32\23,389,000,000| 15.9 80.0 61.4 
June 8 °32/23,301,000,000 15.2 76.3 59.4 
June 15 °32|/23,488,000,000 14.7 74.9 57.9 
June 22 '32/23,199,000,000| 14.9 74.5 57.8 
Sept. 28 '32/23,819,000.000 15.7 78.5 60.8 
Oct. 26 '32)24,121 000 000) 15.8 80.4 61.9 








e Estimated. 

* The statistics for demand deposits for 1919 and 1920 appear to be less inclusive 
than for those of later years. To the extent that this is true, the ratio of gold reserve 
to demand liabilities for the earlier years, as shown in our table, is somewhat higher 
than it was in fact. 

/ The Glass-Steagall bill has permitted the substitution of Government securities 
for gold as collateral for Federal Reserve notes, although still retaining the require- 
ment of 40% gold against notes in circulation. 

The American Congress and the Gold Standard. 


I have gone at length into this matter of the gold standard because I 
do not want any ghosts to haunt us at a later time. We must c@i the 
record now, and, for the sake of this same record, I want to emphasize 
another point. The American peole do not believe in fiat money, and the 
elected representatives of the American people are not going to give us fiat 
money legislation. They may flirt with disguised unsound expedients, the 
dangers of which are not obvious to them, as in the Goldsborough Bill, 
which was passed through the House of Representatives by a big majority of 
both parties. They ought not to have passed this, but the trained technicians 
in the Senate very effectively squelched it, not even letting it come to a 
vote. But, when it comes to undisguised fiat money measures, like the 
bonus bill which the House passed last spring, which proposed to issue over 
2,300,000,000 of Federal Reserve notes to pay the veterans’ bonus, the 
case is different. The House would not have passed that measure if they 
had not known that the Senate would kill it. The House does that some- 
times. It is easy to ‘pass the buck”. But the old Senate rose magnifi- 
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cently to the emergency, and by a splendid bipartisan majority of 62 to 18 
they gave it a definite quietus. 

Bonus agitation, and even bonus legislation, will have to be fought again 
in all likelihood, but I do not believe that the advocates of the bonus are 
going to handicap themselves again by a fiat money complication. Con- 
gress is not made up of saints. There are men who will make demagozic 
speeches in Congress, men who will ‘‘pass the buck’’, men who will avoid 
issues if they can. But the great majority of members, both of the House 
and Senate, are patriots, and, when a clean-cut issue of the credit of the 
Government or the soundness of the currency, or any other basic, funda- 
mental, national interest is before them in unmistakable form, I am not 
afraid of them. 





in 
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Fall Meeting of Governors of Federal Reserve Banks 
with Members of Federal Reserve Board—Federal 
Reserve Agents also Meet with Governors—Re- 
ported Indorsement of Three Policies—United 
System Asked, It Is Said, with Extension of Open 
Market, Glass-Steagall Plans. 


The regular Fall meeting of the Governors of the twelve 
Federal Reserve Banks with the members of the Federal 
Reserve Board was held in Washington this week. The 
Federal Reserve Agents also participated in the conferences, 
According to the Washington advices Nov. 15 to the New 
York ‘‘Herald-Tribune’’ Nov. 15, three general policies 
deemed essential to effective operation of the Federal 
Reserve system in the present business situation were dis- 


cussed broadly and virtually reaffirmed on that day by 
Governors of the twelve Federal Reserve banks and agents 
of the system. The account also said: 

These policies include: 

1. Extension for another year of the provisions of the (Ulass-Steagall 
act making government securities eligible as backing for the issuance of 
Federal Reserve notes. 

2. Continuation of present open-market operations of the Federal Re- 
serve banks, at least to the extent of retaining approximately $1 ,800,000.000 
in government securities acquired in the ten months in which the purchases, 
as an easement to credit, have been under way. 

3. Recommendation of a united banking system as the basis for any new 
legislation in the form of amendment to the Federal Reserve act. 

The New York “Times” in its account from Washington 
Nov. 15 referring to the meeting of the Governors with the 
Board, as the Open Market Policy Committee, noted that 
there was no statement, but in view of the various economic 
influences now at work, it was generally believed there would 
be no change in the open market policy. The ‘Times’ 
dispatch also said: 

Sources close to the reserve system said the present intention was to 
maintain the present holding of aoout $1,850,000,000 in government 
securities, at least for another six weeks. 

Both from the standpoint of new Treasury financing. to amount to over 
$2,000,000,000 before the end of this administration and of the private credit 
situation, officials said no selling of government securities appeared ad- 
visable. 

For the first time in two years the Federal Reserve agents met here 
with the governors. This was not regarded as particularly significant. 

The conferences to-day continued consideration of legislative protiems 
and of many technical reserve practices upon which rulings were required. 


With the opening of the meeting on Nov. 14 of the Gov- 
ernors and Federal Reserve Agents the ‘‘Times”’ on that date 
reported the following from Washington: 

Secretary Mills attended the meeting. While no statement was made, 
it was thought Mr. Mills gave the Federal Reserve governors a re~ort as to 
the probable volume of Treasury financing to take place Dec. 15, as well as 
informing them of the probable requirements for the rest of the fiscal year. 

The maturity next month amounts to $600.442,200 in34%4% notes. The 
new issues or issue will be considerably larger than the maturity. Bonds 
are receiving consideration, and if market conditions are found right it 
is expected that a part of the financing will be in long-term securities. 

The Treasury is desirous of consolidating the public debt with a sub- 
stantial reduction in the outstanding short-term indebtedness before the 
close of the present administration. 

Secretary Mills, it is understood, questioned the governors as to what 
type of securities will be best received. 

The Winter financing probably will be announced about the Ist of De- 
cember. 





Revenue Situation Discussed. 


The government's revenue situation is unfavorable, and it was anticipated 
that the returns from the higher income and corporation tax rates due 
next March would be disappointing. Mr. Mills is believed also to have 
gone over with the Governors the revenue situation, pointing out to them 
that new sources must be provided by Congress. Mr. Mills, it is reported, 
may recommend a sales vax to Congress. 

Much legislation of particular interest to the Federal Reserve Banks 
will come up before the short session of Congress. Eugene Meyer, Governor 
of the Federal Reserve Board, has been working on a unified banking 
system bill which he proposed at the last session. Senator Glass suggested 
that the Governor submit a bill. 

If such legislation were to obtain approval, the entire banking system 
of the United States would be completely reorganized and commercial 
banking would be conducted under a single national system. 

The question of the extension of the provisions of the Glass Steagall 
bill authorizing the Reserve Banks to substitute government securities 
for eligible commercial paper as backing for Federal Reserve notes also came 
up. It was the understanding that the oanks favor extension, although 
they might not take the initiative in seeking it until shortly before the 
terms of the act expire in February. 


Branch Bank Report Studied. 


This section of the bill was designed to create a larger free gold supply, 
so that demand for gold from abroad could be met with the least dis- 
turbance to the American credit situation. It was regarded as mildly 
inflationary in character. 

If gold continues to come into the country and other conditions improve 
it may not be essential that the privilege be continued, although most 
officials doubted that this would take place. 
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The banks have made wide use of government securities as currency 
packing, the maximum having been reached July 6, with $682,000,000. 
Since that time, however, there has been a more or less steady decline, 
and for the week ended Nov. 9 $424,000.000 in government securities 
were being so employed. For several weeks the New York Reserve Bank 
has used no United States securities as currency backing. 

The Governors considered the findings of a group of Reserve Board 
experts who have been making a study of branch banking over a period of 
about two years. This probably will be made available to the Congres- 
sional Banking and Currency Committees. 


- 
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Walter C. Teagle and Edward K. Mills Elected Directors 
of Federal Reserve Bank of New York. 

The following circular was issued by the New York 
Federal Bank on Nov. 16 regarding the election of two new 
directors to succeed Thomas W. Stephens and Theodore 
F. Whitmarsh, whose terms expire Dec. 31 1932: 


FEDERAL RESERVE BANK OF NEW YORK 
|Circular No. 1144, Nov. 16 1932] 
Results of Election of Directors. 
To Member Banks in the Second Federal Reserve District: 

The election of directors to succeed Thomas W. Stephens, Class A director, 
and Theodore F. Whitmarsh, Class B director, whose terms expire Dec. 
31 1932, has been duly held in accordance with the requirements of Section 
4 of the Federal Reserve Act and the provisions of Circular No. 1136 dated 
Oct. 5 1932. 

The results of the election are as follows: 

Edward K. Mills, Morristown, N. J., President, Morristown Trust Com- 
pany, was elected by member banks in Group 2 as a Class A director of this 
pank, to succeed Thomas W. Stephens. and Walter C. Teagle, New York, 
N. Y., President, Standard Oil Company of New Jersey, was elected by 
member banks in Group 2 as a Class B director of this bank to succeed 
Theodore F. Whitmarsh. Each was chosen for a term of three years be- 
ginning Jan. 1 1933. 





J.H. CASE, Chairman of the Board. 

The nomination of Mr. Teagle and Mr. Mills was noted 
in our issue of Oct. 8, page 2419. 

Pane “SBE 
Federal Reserve Bank of Philadelphia Re-elects 
Directors. 

Joseph Wayne, Jr., President of the Philadelphia National 
Bank, and Arthur W. Sewall, President of General Asphalt 
Company, were elected directors of the Federal Reserve 
Bank of Philadelphia on Nov. 17 for a term of three years 
from Jan. 1 1933, to succeed themselves, it is learned from 
the Philadelphia ‘‘Record”’ of Nov. 18. 

———— 

Tenders of $311,766,000 Received to Offering of $75,- 
000,000 or Thereabouts of 91-Day Treasury Bills 
Dated Nov. 16—Bids Accepted $75,480,000—Average 
Rate 0.21%. 


Tenders of $311,766,000 were received to the offering of 
$75,000,000 or thereabouts of 91-day Treasury bills, dated 
Nov. 16, to which reference was made in these columns 
Nov. 12, page 3262. The amount of bids accepted was 
$75,480,000; the average price of bills to be issued is 99.948— 
the average rate on a bank discount basis being about 
0.21%. In our issue of Nov. 5 (page 3076) we noted that 
the offering of $75,000,000 or thereabouts of 91-day Treasury 
bills dated Nov. 9 were placed at an average rate of about 
0.22%. In the case of the previous offering of 91-day 
Treasury bills ($80,000,000 dated Oct. 26) the average rate 
was about 0.20%, (as noted in these columns Oct. 29, 
page 2911); the record low interest rate (0.14%) was recorded 
in the case of the issue of $75,000,000 or thereabouts of 
bills dated Oct. 19, to which we referred in our issue of 
Oct. 22, page 2748. In announcing the results of the offer- 
ing of the $75,000,000 of 91-day bills dated Nov. 16, Seere- 
tary of the Treasury Mill, on Nov. 14 said: 

Secretary of the Treasury Mills announced to-day that the tenders for 
$75,000,000, or thereabouts, of 91-day Treasury bills, dated Nov. 16 1932, 
and maturing Feb. 15 1933, which were offered on Nov. 10, were opened 
at the Federal Reserve Banks on Nov. 14. 

The total amount applied for was $311,766,000. The highest bid made 
was 99.952, equivalent to an interest rate of about 0.19% on an annual 
basis. The lowest bid accepted was 99.944, equivalent to an interest 
rate of about 0.22% on an annual basis. Only part of the amount bid 
for at the latter price was accepted. The total amount of bids accepted 
was $75,480,000. The average price of Treasury bills to be issued is 
99.948. The average rate on a bank discount basis is about 0.21%. 

a es 


Offering of $60,000,000 or Thereabouts of 92-Day 
Treasury Bills Dated Nov. 23. 


On Nov. 17, Secretary of the Treasury Mills announced 
a new offering of 92-day Treasury bills to the amount of 
$60,000,000 or thereabouts. These are to replace an issue 
of $62,350,000 which mature Nov. 23. Tenders for the 
new bills, which are sold on a discount basis to the highest 
bidders, will be received at the Federal Reserve Banks, 
or the branches thereof, up to 2 P. M., Eastern Standard 
time, on Monday, Nov. 21. Tenders will not be received 
at the Treasury Department, Washington. Secretary Mills’ 
announcement also said in part: 


The Treasury bills wiil be dated Nov. 23 1932 and will mature on Feb. 
23 1933 and on the maturity date the face amount will be payable without 
They will be issued in bearer form only and in amounts or 


interest. 
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denominations of $1,000, 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 21, 
1932, all tenders received at the Federal Reserve Banks or branches thereof 
up to the ciosing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on Nov. 23 1932. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


Loans of $1,397,596,033 by Reconstruction Finance 
Corporation from Feb. 2 1932 to Oct. 31—Repay- 
ments $253,537,052—601 Applications for Loans in 
October Compared with 1,527 in April—Advances 
to Banks, Railroads, Building and Loan Associa- 
tions, &c. 


According to a statement made available on Nov. 16 
by the Reconstruction Finance Corporation, from Feb. 2, 
the date the Corporation began operations, up to the close 
of business on Oct. 31, the Federal Government had lent 
through it the sum of $1,397,596,033.55 in actual cash to 
aid agriculture, commerce and industry to recover from the 
depression. The borrowers had repaid $253,537,052.56, 
leaving a balance of Federal funds outstanding in their 
hands of $1,144,058,980.99. 

The number of applications for loans in Oetober was 
601, of which 484 were sought by banks and trust companies 
(including receivers). In April, when the high figure for 
loans was recorded, the applications totaled 1,527—that 
total embraeing banks, railroads, building and loan associa- 
tions, &e. 

In making public the figures covering the period from 
Feb. 2 to Oct. 31, the announcemnt by the Reconstruction 
Finance Corporation on Nov. 16 said: 

The Corporation's operations had been carried on with $1,175,000,000 
in cash supplied to it by the Treasury of the United States. The Treasury 
purchased the entire $500,000,000 of authorized capital stock of the Corpo- 
ration and $675,000,000 of its notes, which bear 34% interest. 

That the amount disbursed in cash to borrowers is greater than the amount 
of cash supplied to the Corporation by the Treasury is accounted for by 
that fact that the Corporation's resources are a revolving fund and amounts 
repaid may be lent again by it. 

$64,204,503 .06 of the amount lent was disbursed through the Secretary 
of Agriculture to 507,632 farmers for crop production purposes from funds 
supplied to him by the Corporation, as provided for in Section 2 of the 
Reconstruction Finance Corporation Act. On Oct. 31 the Secretary had 
received $11,952,521.96 in repayment of these loans, which were made to 
farmers in every State except Rhode Island. 

$1,.332,225,316.11 was disbursed directly by the Corporation, $1,300,- 
883,971.53 of that amount lent being to 6,175 borrowers under Section 5 
of the Reconstruction Finance Corporation Act, $30,978,393.15 poeing 
advanced to 30 States and 2 Territories for relief purposes under Title I of 
the Emergency Relief and Construction Act of 1932, and $362,951.43 was 
disbursed to borrowers under Section 201 (d) of the Emergency Act to 
enaole them to carry and market in an orderly manner agricultural products 
produced in the United States. 

Repayments made by borrowers under Section 5 up to Oct. 31 amounted 
to $241,583,729.98 of which $211,328,013.57 had been repaid by banks. 
This is nearly 27% of the amount advanced to banks. No repayments of 
relief advances or of loans under Section 201(d) had been made. 

$1,166,214.38 was disbursed cy rezional agricultural credit corporations 
created by the Reconstructioon Corporation under Section 201(e) of the 
Emergency Act. This sun was lent to 339 farmers and s‘cckmen for 
agricultural purposes, and $800,62 had been repaid. 

Since Nov. 1 the Corporation has announced the disbursement of an 
additional $742,043.62 through the regional agricultural credit corporations, 
making total disoursements through those agencies of $2,908,256 up to the 
close of business on Nov. 1. 

The statistics made public to-day show also that while $1,397 ,596.55 of 
Federal funds had actually been disbursed in cash through the Corporation 
by Ict. 31, it had, from the beginning of its operations on Feb. 2, made 
commitments involving $1,843,670,253.60. Of the amount remaining 
undisbursed, $53,170,471.14 had been cancelled and $392 903,748.91 stands 
to the credit of those in favor of whom the commitments were made. 

Among the commitments made since Feb. 2 were authorizations of loans 
to 55 railroads aggregating $290,293,202.00 to be used for the following 
Purposes 


$10,000, $100,000, $500,000 and $1,000,000 


For completion of new construction work ---_-_----------.-- $47 .746,483 
For construction and repair of equipment and Dotsero cutoff... 10,050,000 
ener enernes Gl CUNT GNOG ... 3. nko en co cneoemibbwaeseee 73,959 547 
, gE FREER ERNE SED ea ae SR aI Hier aE, Nee eee 19 606,946 


To pay past due vouchers for wages, materials, supplies, &c -- 19,630,040 
To pay principal of maturing equipment trust notes._-_-.-.--. ye. 160,513 


To pay off or reduce loans from banks ----_---------------- 37.788 ,900 
Cr ny a ne in iets wy cian © wh cent oom 15.843.526 
To retire mooring bonds and other funded obligations - - - - --- 41,142,618 
ENE EE SEA EE RS TS SEE AED SSPE: SE. EE SO ee 5,364 629 


The aieaimen has previously announced the making of the separate 
loans which compose the aggregate of $10,050,000 authorized for construction 
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and repair work. These include $3,850,000 to the Denver & Rio Grande 
Western to construct the Dotsero Cutoff, a project which will shorten the 
rail distance between Denver andpoints west about 170 miles and provide 
employment for 1,000 to 1,500 men for a period of 18 months to two years. 
Tt is estimated that about $2,500,000 of the amount lent will be paid out 
in wages. 

Other loans of this character are $700,000 to the New Haven to repair 
locomotives and freight cars; $500,000 to the Central of New Jersey to 
repair locomotives, freight and passenger cars and marine equipment; 
$2,000,000 to the Pennsylvania RR. to build 1,285 new freight cars; and 
$3,000,000 to the B. & O. to be used to build 820 new steel gondola cars 
and to repair existing equipment. Although not included in the foregoing 
figures because made after Oct. 31, a similar loan of $2,500,000 has been 
made to the New York Central, which will be used to repair 13,000 cars. 

All of the loans enumerated above bear 5% interest. and 6% interest was 
charged on all other loans to railroads. The 5% rate was made to encour- 
age the roads to undertake this work to provide employment that probably 
would not have been available otherwise. 

Among the $47,746,483 of loans authorized for completion of construction 
work was one of $27,500,000 to the Pennsylvania RR. to complete electrifica : 
tion of its lines between New York and Washington; $10,400,000 to the 
Cincinnati Union Terminal Co. to complete the union terminal facilities 
being constructed in Cincinnati; $4,000,000 to the New York Central for 
its improvements on the west side of New York City, and $3,031,000 to the 
Chicago Milwaukee St. Paul & Pacific to complete grade separation work 
in Milwaukee and track elevation in Evanston, Il. 

_ The $73,959,547 of loans authorized to railroads to be used to pay interest 
on their funded debts was immediately disbursed by them to the holders of 
their securities—insurance companies, savings banks, private investors, 
trust funds and foundations, and other owners of railroad bonds. 

The $19,606,946 of loans authorized to pay taxes was immediately passed 
on and went to the support of State, county and municipal governments. 

The $19,630,040 authorized for the payment of past due vouchers for 
wages, materials and supplies was immediately disbursed to those to whom 
the borrowing roads owed money for services rendered and goods furnished. 

The amounts authorized to pay $19,160,513 of maturing equipment trust 
notes; to retire $41,142,618 of maturing bonds and other funded obliga- 
tions; and to pay off $15,843,526 of other loans consisting almost entirely 
of secured notes, passed into the hands of the owners of the securities. 
The owners were largely insurance companies, savings banks, foundations 
and trusts and individual investors. 

The $37,788,900 to pay off or reduce loans from banks was authorized 
to 19 railroads. 

Much of the $5,364,629 authorized in loans to railroads for miscellaneous 
purposes was used by them to replenish working capital. 

The statistics made punlic to-day also show a continued decline in appli- 
cations received by the Corporation for loans from institutions authorized 
to borrow under Section 5 of the Reconstruction Finance Corporation Act. 
The following table shows the number of applications made under that 
section during the last five months. 





Oct. Sept. Aug. July June. 

Banks and trust companies (in- 
cluding receivers) - ~~. -------- 484 515 800 1,049 1,088 
Building and loan associations... 62 105 140 139 124 
Insurance companies _____.-..-- 6 18 14 11 20 
Mortgage loan companies------- 10 15 21 16 32 
Ce SE sg Ss wa wwe 2 Bee! e525 ete ewe 
Federal land banks________-_____ -—- oes 1 x iit 
Joint stock land banks_______-_-_- 3 3 2 5 4 
Agricultural credit corporations._ 14 21 29 19 18 
Livestock credit corporations__.. 10 19 32 26 22 
Railroads (including receivers)... 10 14 12 8 13 
601 700 1,150 1,281 1,321 


The total number of applications received in May was 1,320, in April, 
1,527, in March, 1,176 and in February, 166. 


OPERATIONS OF THE RECONSTRUCTION FINANCE CORPORA- 
TION FROM THE BEGINNING (FEB. 2) TO OCD. 3l. 

Up to the close of business on Oct. 31 the Treasury of the United States 
had supplied the Reconstruction Finance Corporation with $1,175,000,000 
in cash. This was done by purchasing the entire $500,000,000 of the 
Corporation’s capital stock and $675,000,000 of its 344% notes. From 
the funds thus put at its di. posal the Corporation had: 

I. Under Section 2 of the Reconstruction Finance Corporation Act. 

Paid over to the Secretary of Agriculture the sum of $75,000,000 to be 
used by him, as authorized and directed by this Section, in making loans 
to famers for c op production purposes in the year 1932. The Secretary 
has lent $64,204 ,503.06 to 507,632 farmers and has received in repayment 
from them a total of $11,952,521.96. These loans, which averaged $126.48 
each, were made to farmers in every State except Rhode Island. 


Il. Under Section 5 of the Reconstruction Finance Corporation Act. 


Authorized 8,727 loans aggregating $1,469,560,708.44 to 6,230 bor- 
rowers of the classes to which loans may be made under this Section. These 
loans are segregated according to classes‘ of borrowers as follows: 

6,859 loans aggregating $828,942,733.24 were authorized to 4,706 banks 
and trust companies. The applicants later cancelled $40,735,115.64 of 
this, $753,346,747.05 was disbursed to them in cash, a balance of $34,- 
860,870.55 has not been called for by them, and they have repaid $194,- 
583,278.22. 

473 loans aggregating $46,438,759.00 were authorized to 464 receivers 
and liquidators of closed banks to aid in liquidating or reorganizing the 
banks in their charge. They subsequently cancelled $3,299,398.80 of 
his, $33,991,290.65 was disbursed to them in cash, $9,148,069.55 remains 
at their disposal and they have repaid $16,744,735.35. 

The total of loans authorized to both banks and receivers was $875,381,- 
492.24. The applicants have cancelled $44,034,514.44 of this, $44,008,- 
940.10 remains uncalled for by them, $787,338,037.70 in cash has been 
paid over to them, of which they have repaid $211,328,013.57, or nearly 
27%. 

849 loans aggregating $91,403,238.43 were authorized to 787 building 
and loan associations. Applicants subsequently cancelled $2,605,022.04 
of this, $85,391,939.10 was disbursed to them in cash, $3,406,277.29 
remains subject to their call and they have repaid $6,367,353.75. 

129 loans aggregating $12,444,287.30 were authorized to 17 livestock 
credit corporations. Applicants have cancelled $810,028.08 of this, 
$11,210,272.34 was disbursed in cash to them, $423,986.88 is still at their 
disposal, and they have repaid $1,886,615.16. 

110 loans aggregating $76,402,200 were authorized to 89 insurance 
companies. Applicants have cancelled $2,525,960.73 of this, $61,058,- 
763.11 was disbursed in cash to them, $12,817,476.16 remains at their 
disposal, and they have repaid $3,152,149.72. 

106 loans aggregating $3,346,788.47 were authorized to 14 agricultural 
credit corporations. (These are not the regional agricultural credit cor- 
porations created by the Reconstruction Corporation). Applicants have 
cancelled $19,662.06 of the amount authorized, $3,055,726.61 was dis- 
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bursed to them in cash, $271,399.80 remains subject to call by them, and 
they have repaid $369,924.65. 

89 loans aggregating $290,293,202.00 were authorized to 55 railroads, 
including receivers of railroads. Applicants have cancelled $150,000 of 
this, $37,159,813 remains at their disposal, $252,983,389 was disbursed 
to them in cash, and they have repaid $11,552,064.05. 

The proceeds of loans authorized to railroads were to be used for the 
following purposes: 

I i i ies dd iy eh nia aire pe Hw em a $47 .746,483 
For construction and repair of equipment and Dotsero Cutoff 
To pay interest on funded debt 3, P 
a ee eb ka wien denewtensdsvnekebeornasneua 19,606, 
To pay past due vouchers for wages, materials, &c 
To pay principal of maturing equipment trust notes 


To retire maturing bonds and other funded obligations - - - - -- 41,142,618 
ee ee. nok acetbbecsaeabowniiainwwnace 37 ,788 ,900 
a a bo able ics wk ds le Aa aienal ras oo as ah ini ad a ds a an asp 15,843 526 
I i a es cola el Se al ae ee ele ie wd 5,364,629 


£290 293,202 

Interest on the $10,050,000 authorized for construction and repair of 
equipment and to build the Dotsero Cutoff is at the rate of 5%, while all 
other loans to railroads bear 6% interest. The 5% rate was made to en- 
courage undertaking the work for which the loans were made and thus 
afford employment. 

The Dotsero Cutoff is to be constructed by the Denver & Rio Grande 
Western RR. and will shorten the distance between Denver and points 
west about 170 miles, in addition to providing employment for 1,000 to 
1,500 men for a period of 18 months to two years. It is estimated that 
about $2,500,000 of the $3,850,000 lent will be paid out in wages. 

Other loans made for the purpose of stimulating employment are $700,000 
tothe N. Y. N. H. & H. to repaid locomotives and freight cars; $2,000,000 to 
the Pennsyivania RR. to build 1,285 new freight cars; $500,000 to the 
Central of New Jersey to repair locomotives, freight and passenger cars 
and marine equipment; $3,000,000 to the B. & O. to be used to repair 
and rebuild locomotives and freight cars and build 820 new gondola cars. 

Note.—Since Oct. 31 the Corporation has announced authorization of a 
loan of $2,500,000 to the New York Central to be used to repair 13,000 cars. 

Among the $47,746,483 of loans authorized for completion of construction 
work was one of $27,500,000 to the Pennsylvania Railroad to complete 
electrification of its lines between New York and Washington; $10,400,000 
to the Cincinnati Union Terminal Co. to complete the union terminal 
facilities in Cincinnati; $4,400,000 to the New York Central for its improve- 
ments on the West Side of New York City and $3,031,000 to the Chicago, 
Milwaukee, St. Paul & Pacific to complete grade separation work in Mil- 
waukee and track elevation in Evanston, Ill. 

The $73,959,547 of loans authorized to railroads to be used to pay interest 
on their funded debts was immediately disbursed by them to the holders 
of their securities—iusurance companies, savings banks, private investors, 
trust funds and other owners of railroad bonds. 

The $19,606,946 of loans authorized to pay taxes was immediately passed 
on by the railroads and went largely to the support of State governments. 

The $19,630,040 authorized for the payment of past due vouchers for 
wages, materials and supplies was immediately disbursed to those to 
whom the borrowing roads owed money for wages and goods furnished. 

The amounts author zed to pay off $19,160,513 of maturing equipment 
rust notes; the amount to retire maturing bonds and other funded obliga- 

ions, $41,142,618; and to pay off $15,843,526 of other loans,consisting 
almost entirely of secured notes all passed into the hands of the owners of 
those securities, insurance companies, commercial and savings banks, 
foundations and trusts and individual investors. 

. The $37,788,900 to pay off or reduce loans from banks was authorized 
to 19 railroads. 

Much of the $5,364,629 authorized for miscellaneous purposes was used 
by borrowing roads to replenish their working capital. 

Eighty-five loans aggregating $88,238,500.00 were authorized to 75 
mortgage loan companies. Applicants canceled $1,493,565.95 of this, 
$83,708,580.12 was disbursed to them in cash, $3,036,353.93 remains 
subject to their call and they have repaid $6,878,236.99. 

Fifteen loans aggregating $2,646,000.00 were authorized to 11 joint stock 
land banks. No cancellations have been made by applicants, $1,463,911.55 
has been disbursed to them in cash, $1,182,018.61 remains subject to their 
call, and $42,669.09 has been repaid. 

Nine loans aggregating $29,000,000 were authorized to nine Federal 
land banks. The applicants have canceled $1,500,000 of this, $14,300,000 
in cash has been disbursed to them and $13,200,000 remains subject to 
their call. No repayments have been made. 

Three loans aggregating $405,000 were authorized to three credit unions. 
Applicants canceled $31,648 of this, $373,352 was disbursed to them in 
cash and they have repaid $6,703. 

Loans authorized to banks and trust companies bear interest at the rate 
of 544% per annum, loans to receivers and liquidators of closed banks 5%, 
loans to railroads to stimulate employment 5% and other loans to railroads 
6%, and all other loans under Section 5 bear 6% interest. 


III. Under Section 1 of the Emergency Relief and Construction Act. 


Up to the c’ose of business on Oct. 31 the Corporation had made $58,- 
089,933.22 available to 33 States and two territories to be used in furnish- 
ing relief and work relief to needy and distressed people. A total of 79 
separate authorizations were made for this purpose. Cash disbursements 
to these States and territories, as of Oct. 31, were $30,978,393.15. 

Of the total amount authorized, $52,776,148.22 was made available to 
30 States and two territories under paragraph (c) of Section 1, which provides 
for reimbursement of the Federal Government by deductions from future 
Federal contributions to States to aid in constructing roads and $5,313,- 
785.00 was made available to political subdivisions of five States under 
paragraph (e) of Section 1, which provides for reimbursement of the Federal 
Government directly by the subdivisions to which the advances are made. 
(Advances to some States have been made under both paragraphs.) 


The foilowing amounts have been made available to States under Sub- 
section (c) of Section 1: 


Alabama - 





e=wsewvennee. 62325,000.00i New Merico.......- $90,800.00 
eae 250,000.00 | North Carolina_-_____ 8$15,000.0 
“Geel a il Ff  F oy “ae 3,533,677 .00 
| Roe 1,085,635.00| Okiahoma_________- 817,968.00 
DE acntcncnn sia 835,715.00] Oregom ............. 221,538.00 
rae 345,093 .22 | Pennsylvania - - __ _ _- 5,842,183 .00 
GEE RE NE s -00|South Dakota ______- 430.695. 00 
Re 20,303 ,150.00 | Tennessee. _________ ,536.00 
DS, oo eck Sides fe yg ae 366 597 .00 
Kentucky ....-.-.--.- Cee BS aS ae p+ a Bol 
7 Se een 2,385,258.00 | Virginia __-._______ 998 ,925.00 
FRE 2,425,400.00| West Virginia_______ 1,576,143.00 
ae ge la 655,376.00 | Wisconsin. _________ ,000 ,000 .06 
Mistiesippt hee ae 85 ‘4, eee oon’ 435.00 
SS ae ae 986,774.00} Puerto Rico_______- 0,000.00 
Montana .-.-.--..-.-.- ,000.00 cuisicepmahiecadsdlamaaiaeieas 
i RE, MO no io i cn $52,776,148.22 


The following amounts have been made available to political subdivisions 
of States, at the request of governors, under Subsection (e) of Section 1: 
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INDIANA. 
0, I SONNEI 65 oasis wen wd wh ea hamnetcein $247 ,200.00 
—————-__ $247,200.00 
MICHIGAN. 
I i ee sh chi ecient 1,800 ,000.00 
I a cs corte Gene in eon ote otra 296 ,OCO .00 
City of Muskegon Heights... .........-..-.-- 20,000.00 
Schoolcraft a | ERIE eee earn re 25,000.00 
Westen Terme. ndhanen County... 16:00:00 
orton Towns u te ae : § 
ee rt —— 2,156,000.00 
NORTH DAKOTA. 
City of Minot and County of Ward___------- 50,000.00 
wi! f ——_——_————- 50,000.00 
OHIO 
EE CE 6 5 anemones ap neh ehecenwap ome 131,245.00 
eC nas ce ck ala wanbeup hice 326 440.00 
ON Ee eae ie ee ar 334,900.00 
Denn? © NOG oo oss ode ewe eae ,000. 
ROR PLOTS ST 177,500.00 
ong 7; Sate was = === ----------------------- aa0 She Oo 
City of C Daa sc cnawdsnt nab ukewe eee d 
Agi seg ___——_ 2,080,585.00 
ASHINGTON 
ee CONE So ons ck Seek eee cawe beeen 675,000.00 
Grays Rarber i ae, 6 ae ey OF ae 105,000.00 
780,000.00 








”$5,313,785.00 
All advances for relief purposes, under both Subsections (c) and (e) bear 
interest at the rate of 3%, that rate being fixed by Congress. 
Note.—Between Oct.31 and the time these statistics are made public 
(Nov. 14) the Corporation has announced additional authorizations of 
advances to States and political subdivisions totaling $9,257,698, as follows: 
Under Subsection (c): 
FEE SEE a gee ed ee ee Se ee ee ee $256 .200.00 


i 54 J6). ice neiiiadoue Cheam eA owes 126 ,567 .00 
I 6 5 okie ais wo ese he Soe ae 250,000.00 
+ SCIP ALS Se ORIG etn aS, Aandi ER ENS rE OES 13,634.00 


NCS Ses) ot sin aces i eek a aE le me 162,525.00 
Missouri 20,014.00 


I eR ae t,o ew ne eaters 26,000.00 
tr ae oie cho Cadena eo aa ae 4,167.00 
SS SR ee eae Sea ey aes 667 .420.00 
DF ES eR OI OT age LOO ae 791 ,264 .00 
De a then a on we 7,000.00 
EINE oS saa dewade wan ~-"""""5 462'265.00 
2 RS SSRs, 9S ublp MP RR  ee CEE RD ae STE CE eee 795.: 369.00 
| Ee ss Seer. ELD Resp ewe eee oO. APL oe R. 42 3a0 re 
Os a ai ec casi aur ie ig ewe a 367 300. 
: anova Q0,056,108 60 
Under subsection (e): 
IOWA 
Tee COS ok soe wcdin ements ust. 34,000.00 
. 34,000.00 
MICHIGAN 
Re TN cs | a Son occ nceencncoweedeeen 9,500.00 
NE 5 is iS ow neo talbe patch awa 21,800.00 
III a oh cial ioe mies tinal 17,000.00 
Burton Township, Genesee County-_-..------- 9,800.00 
Wyoming Zornes. Ment Couey. ..<...2.-- yt ye 
eR ee ee er ; ; 
sf 102,550.00 
WASHINGTON 
Caen TIE sa cca ciatunsecswenwonawede 105,000 .00 
105,000.00 
$241,550.00 


Total authorizations for relief purposes up to the date of publication of 


these statistics, therefore, amount to $67.347,631.22 to 35 States and two 
Territories. 


NUMBER OF BORROWERS, EXCEPT RAILROADS, BY STATES AND 
CLASSES, FEB. 2 TO OCT. 31 1932, INCLUSIVE, UNDER SECTION 5 
OF THE RECONSTRUCTION FINANCE CORPORATION ACT. 









































Agri- 

Bldg. Fed. \ J. 8.) cul- | Live- 
State. Bks.| & Ins. |Mige.\Credit| Land| Land| ture | stock |Totat. 

Loan.) Co. |Loan.| Un. |Bank.| Bank.\Credit\Credit 

Corp.| Corp. 
Aisbems.... 2.22 100 2 3 SS, ee ee: Pe ee 112 
fi PS ieee Pee Se, eee PRO) Mae eS 1 
yo OSE 109} 28 i Se, Pee eee 1 ae eee 141 
I os sn ew vicchen ih or ee ea ps Ae eg EL er tp sore 15 
California. --....-- 123; 26] ... ” i Erie 1 al eee heres 155 
Colorado. -......-- 45 1 SS ee ae 1 1 2 51 
ae rng Spee = i) wie 2S Pie Ory ee sae Se = 

Delaware... .--- sans ait as, ey ee ae Bae 
Dist. “a Columbia. ee oc ae oe aoe Cane Eh ane Lone t aue 16 
as ca Bras donde eon ie eo ans] ese | <5 S.b-zes | 

CT EES 89 ee. eee eee Pe a 
Idaho a Oe naw Pam Rr eee pete 1 2 46 
So 370} 55 1l py pee: SESE gate ye 439 
a 169} 12 pe eee ee Sie oe oe 188 
i TSE eS 421; 12 oS eee ee ee, ee 443 
2 eee OF wen PP RGay eee 2 Fee eee Fee 96 
Kentucky........ 134 8 ot, Gopal eee Fe Bi ae Bes 144 
LOUIMORA.. < . «<0 99} 21 2 ee es a aa , Bees 127 
rae CE) Ge A Cee ee eee ee oe ee 19 
Maryland. -.-___-- 33 6 2 PS mas eae eee ae 46 
Massachusetts - - -- Sh ostel ane 2 1 ie Ce Bee pe 42 
Michigan.....--- 283; 14 ie Se ee eee ee pea Bes 302 
Minnesota -.----- 200 2 1 a Y eer? ee 205 
Mississippi--.--.-.-- 100 3 Of RE) Bee Bee Bene Pk 104 
Missouri. ........ 188 1 3 ae ts ee 1 197 
Montana_-_._...--. 47 0 ie BE Pee Gee Sete), aA 3 52 
Nebraska. ...-.--.- S00! one (hh Pee ee 1 ee Se. 122 
| hii aaeitets eee we Ee aoe face hase Faw 8 
New Hampshire- _- Sie ety: Peet eee ee me Pe 9 
New Jersey -___.-- 122) 192 5 Sy POR Be) Re ae 327 
New Mexico. ---.-.- eee oon aun nies eee ia ke aren 1 13 
New York.____-.-. 131| 20 6 9 i RS Gee, ge, eas 167 
North Carolina - - - 96; 64 it Peers, Beek re & Cpa Fee 166 
North Dakota. - -- 78 2 1 Oe eT Bee gree i» 83 
en eS 173; 159 2 1 Pedy pee ey eT ee 335 
Oklahoma. ------- eS 2 >} PRaly BNO Bey GG pe 82 
, .cancecon ME ech pak 2 See, ae eee 1 1 73 
Pennsylvania- - - -- 320) 12 3 | Be Bee ee ee a ee 337 
Puerto Rico--.---- REL e ee Pe, Bee ee ae ee 1 
Rhode Island - - - -- Be ick S. ehkaek seate 8 gcc°4) saat uawe 2 aan 2 
South Carolina---- 36| 17 eT a ee ee, ee. 55 
South Dakota...-.}| 102 5 OE eve Ce Bee eee ee, Be 108 
Tennessee. -_...-- 152 4 2 eg) Sees ees eri ee 160 
, et a 180} 19 7 See ies 1 1 1 3 225 
i | Sy, ee UC ny WSs Fee ee 2 42 
Vermont. -.-.__..-- SS ES eee Se ee ee ee 29 
VERA... ccese 91 oP see Te TOONS TCE Rote Pe ee 101 
Washington - ---.-- 120 + Oe Bee oe een a ons 128 
West Virginia-_-.-- 96; 15 . yy ee BREE ee aces) lake Ot ecaeme 112 
Wisconsin.____.-_- Ce Le a. Bo ol Dew & bee 357 
Wyoming--.---.-- 13 OE RS a Pa Ea eee eet 2 17 
aan l 5,171' 787| 89! 741 31 of a1! 141 17 16,175 
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IV. Under Section 201 (a) of the Emergency Relief and Construction Act. 

The Corporation had made commitments as of Oct. 31 totaling $134.- 
633,500 to aid in financing construction of 24 self-liquidating projects. 
These loans were authorized for the purpose of creating employment and 
stimulating business recovery. No disbursements to borrowers have been 
made under this Section as yet. 

Note.—Between Oct. 31 and the time of publication of these statistics 
the Corporation has announced commitments totaling $1,665,000 to aid 
in financing four more self-liquidating projects. Total commitments, 
therefore, are $136.298,500. 


V. Under Section 201 (d) of the Emergency Relief and Construction Act. 

The Corporation had authorized six loans aggregating $51,886,111.94 to 
five borrowers under this Section to enable them to finance the carrying 
and orderly marketing of agricultural commodities produced in the United 
States. Disbursements to those borrowers were $362,951.43 and $51,- 
523,160.51 remains av their disposal. No repayments have been received. 
The interest rate on this character of loans is 6%. 
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VI. Under Section 201 (e) of the Emergency Relief and 
Construction Act. 


Pursuant to this Section the Corporation had created a Regional Agri- 
cultural Credit Corporation in each of the 12 Federal Land Bank districcs. 
The Corporation is required by law to furnish each Regional Corporation 
with a minimum capital of $3,000,000, although a larger amount may, if 
necessary, be furnished. As of Oct. 31 it had suoscribed for that amount 
in each and had placed capital at the disposal of eight—a total of $24,- 
000,000. 

From the capital supplied to them the Regional Corporations had, up to 
the close of business on Oct. 31, disoursed $1,166,214.38 in cash to 339 
farmers and stockmen to Le used for agricultural purposes, and $800.62 
had been repaid. The interest charge on loans of this character is 7%. 
which includes the cost of making inspections of the livestock upon which 
the loans have been made. ‘The Corporation believes this rate of interest, 
including as it does all inspection costs, is as low as any prevailing charges 
for loans of this type. 








COMMITMENTS MADE BY THE RECONSTRUCTION FINANCE CORPORATION THROUGH OCT. 31 1932. 


Authorized to be advanced to Secretary of A 
Total —— authorized to be advan 


Net amount authorized to be advanced to Secretary for use in making crop production loans under Section 2 


culture under Section 2 of Reconstruction Finance Corporation Act: 





at sh gy aageedtlnadeh ares maaele 93 500,000.00 
Authorized to be lent under Section 5 of the Reconstruction Finance Corporation Act -_-__-_-.-.----------------- eee ee 1980 560-708 44 
Authorized to be made available to States and political sub-divisions of States for relief purposes____....._._.__-.-_-. 22 i eee 58,089 ,933 .22 
mmitments to aid in financing self-liquidating construction projects that will provide employment -----_______...._.---------_-_ . 134,633 ,500.00 
Authorized to be lent under Section 201 (d) to enable carrying and orderly marketing of cultural commodities_.-...-.-.---------- 51,886,111.94 
San Suraiebes $0 .8 — agricultural credit corporations created by Reconstruction Finance Corporation under Section 201 (e) -_- 24 000.00 
ap required 


DISPOSITION OF FUNDS MADE AVAILABLE BY ABOVE COMMITMENTS. 


Cash disbursed to borrowers: 
By Secretary of Agriculture to farmers for crop production loans 
By Reconstruction Finance Corporation: 


urnished to 4 regional agricultural credit corporations created but not yet in operation 


12'000;000.00 
$1,843 670,253.60 








$53 ,170,471.14 


To borrowers under Section 5 of Reconstruction Finance Corporation Act-_----.-.....-------------------- 1,300,883 ,971. 


To States and political sub-divisions of States for relief = 


53 
30,978 393.15 


To borrowers under Section 201 (d) to finance marketing of agricultural products....._.---------------__- 362:951.43 


By regional agricultural credit corporations to farmers for agricultura] purposes 


Proceeds of outstanding commitments not yet disbursed: 
Amount not drawn by Secretary of Agriculture 


1,166,214.38 





1,397 596,033.55 














Lt ait cml ah pie pte ans wl tron lit Sata i Si ele 2 a in ssp 8 ops Sno i avin eb dn We $18,500,000. 
Amount drawn but not disbursed by Secretary of Agriculture. --—--...........-------------------------------- 10,795,496 .94 
Proceeds of loans authorized under Section 5 of Reconstruction Finance Corporation Act not drawn by borrowers... 115,506,265.7 
Proceeds of authorizations to States for relief purposes not yet disbursed - ~~ -.--...--------------------------- 27,111,540.07 
Proceeds of commitments to aid in financing construction porjects not yet disbursed _---___-_...--------------- 134,633,500. 
Proceeds of authorizations under Section 201 (d) to finance marketing of agricultural products not yet disbursed... 51,523,160.51 
Capital furnished to 8 regional] agricultural credit corporations not disbursed in loans____._._...-.-.----------- 22,833 ,785.62 
Capital to be furnished for 4 regional agricultural credit corporations not in operation Oct. 31-...-.------------ : y 
$392,903 ,748.91 
$1,843 670,253.60 
Cash obtained by borrowers from the Federal Government through the Reconstruction Finance Corporation to Oct. 31 1932_..._--__- $1,397 596,033.55 
Repayments by DOrroweS - - «~~ 2 2 2 2 2 on nn nn nn nn own ere crew mw cme w ewes sews nsec ese ese new e neces meeen coewcncsecces 253 ,537 ,052.56 
Balance outstanding on Oct. 31........2.-. 2-2 oe ee ee ce wen neem ewww nnn cnn nn nn nn nen en ne enw eww e ence enne $1,144,058 980.99 





The report of the Corporation for the period from Feb. 2 to Sept. 30 1932, appeared in these columns Oct. 29, p. 2935. 








Report for September of Reconstruction Finance 
Corporation—Loans Authorized During Month 
Totaled $64,217,500 Compared with $122,277,641 in 
August—Agricultural Credit Corporations Created. 


The September report filed on Oct. 22 by the Recon- 
struction Finance Corporation with South Trimble, Clerk 
of the House shows 691 loans authorized b~ the Corporation 
during the month of $59,155,319.56, and authorized in- 
creases of $5,062,180.94 in loans authorized prior to Sept.1, 
making a total of $64,217,500.50. The last-named figure 
compares with loans authorized in August of $122,277,641. 
The August report was published in our issue of Oct. 22, 
page 2766. 

The loans authorized in September are summarized as 
follows in the report just filed: 


SUMMARY OF TABLE I. 
Banks and trust companies (including receivers) ---.------- $28,981 374.22 


2 SOO Se on cnwne mace acne miami ok 7,233 .258.18 
I a es a hi ees aimee ae a mu ines 3.376,C00.00 
BES ESE EES ee ee 960 000.00 
EE COE EE cdtincknabnanddeematnes seknn ani 576,000.00 
Asricultaral credit corporations... oe ccccccccccnsccccccce 702,129.04 
Den Gee SPORs COP OTEOEE.. .. nc ccacectusansecseenuéne 1,101,198.06 

© Be Get SEE, . cc occcertcmmevenstonavae 21,293 541.00 
WE dvumeih nce inioknAtinns maintains ninbttn daaenmdied $64,217,500.50 


The report says. 


Loans authorized during September which were withdrawn or canceled 
in full during September, no par of the proceeds being disbursed, were as 
follows: 

To 12 banks and trust companies aggregating $557.000, 

And to one building and loan association in the amount of $51,605. 

Parts of loans authorized during September which were withdrawn or 
canceled during September were as follows: 

To banks and trust companies, $16,072.15; 

To building and loan associations, $10,841.82; 

To an insurance company, $500; 

And to livestock credit corporations, $10,527.38. 


In making public the September report, South Trimble, 
Clerk of the House also made public the letter of trans- 
mittal of Atlee Pomerene, Chairman of the Boara of the 
Corporation; the letter follows: 

Oct. 21 1932. 
Hon. South Trimble, 
Clerk of the House of Representatives. 
Dear Sir: 

Pursuant to the provisions of Section 201 (b), Title 11, of the Emergency 
Relief and Construction Act of 1932, the Reconstruction Finance Cor- 
poration submits this report of its activities and expenditures for September 
1932, together with a statement of loans authorized during the month, 
showing the name, amount and rate of interest in each case. 


Under the provisions of Section 5 of the Reconstruction Finance Cor- 
poration Act, the corporation during this period authorized 691 loans 
aggregating $59,155,319.56, and authorized increases aggregating $5,062,- 
180.94 in loans authorized prior to Sept. 1 1932, making a total of $64,- 
217,500.50, as shown in Table 1. These figures and the list of loans 
authorized, contained in Table 1, do not include amounts withdrawn or 
canceled from Sept. 1 to Sept. 30 1932, inclusive, the date of this report was 
closed. 

Of the $64,217,500.50 authorized under Section 5, $28,981,374.22 was 
authorized to banks and trust companies (including $4,433,359.00 to aid 
in the reorganization or liquidation of closed banks); $7,233,258.18 to 
building and loan associations; $3,370,000.00 to insurance companies; 
$960,000.00 to mortgage loan companies; $576,000.00 to Joint Stock Land 
banks; $702,129.04 to Agricultural Credit corporations; $1,102,198.06 to 
Live Stock Credit corporations, and $21,293,541.00 to railroads (including 
$473,341.00 to railroad receivers). 

Loans authorized by the Corporation are sometimes withdrawn or 
canceled in full or in part, due to: the funds are not required by the borrow- 
ing institution; part of the collateral is defective or not available for pledging 
at the time; the borrowing institution closed after the loan was authorized 
and other reasons. Loans which were authorized in September and with- 
drawn or canceled in fuil during September, no part of the proceeds being 
disbursed, are not included in the loans authorized and listed in Table 1, 
but are summarized below. Likewise in cases where parts of loans au- 
thorized in September were withdrawn or canceled during September, 
the amounts withdrawn or canceled are not included in Table 1, the net 
amount of the authorization being given. These withdrawals or cancella- 
tions also are summarized below. 

Loans authorized during September which were withdrawn or canceled 
in full during September, no part of the proceeds being disbursed, were as 
follows: to 12 banks and trust companies aggregating $557,000.00, and to 
one building and loan association in the amount of $51,605.00. 

Parts of loans authorized during September which were withdrawn or 
canceled during September were as follows: 

Te bens GGG Ce GIES... «canudecéninenaknbdnémbanedd $16,073.15 
2 


To building and loan associations 
To an insurance company 


a ed trek bois 23's avin slimes ah aon Sete in tale hae cached atte oo 500.00 
10,527.38 

The Corporation’s report for August took into account withdrawals or 
cancellations from Sept. 1 to Sept. 21, inclusive, with respect to loans au- 
thorized prior to Sept. 1 1932, and consequently such withdrawals or can- 
cellations are not discussed in this report. 

Loans authorized during August which were withdrawn or canceled in 
full from Sept. 22 to Sept. 30, inclusive, not part of the proceeds being dis- 
bursed, aggregated $85,000. These withdrawals and cancellations are 
listed in Table 2, because the loan authorizations were included in the Cor- 
poration’s report for August. 

Parts of loans authorized during August which were withdrawn or 
canceled from Sept. 22 to Sept. 30, inclusive, aggregated $239,928.86. 
These withdrawals and cancellations are listed in Table 3, because the loans 
to which they relate were contained in the Corporation's report for August. 

Parts of loans authorized during the period from July 21 to 31, 1932, 
inclusive, which were withdrawn or canceled from Sept. 22 to Sept. 30, 
inclusive, aggregated $23,678.12. These withdrawals and cancellations 


are listed in Table 4, because the loans to which they relate were contained 
in the Corporation’s report for the period from July 21 to 31, 1932, inclusive. 

In addition to the above, logns aggregating $309,100 which were author- 
ized before July 21 1932 were withdrawn or canceled in full from Sept. 22 
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to Sept. 30, inclusive, and parts of loans which were authorized before 
July 21 1932, aggregating $1,751,739.94, were withdrawn or canceled from 
Sept. 22 to Sept. 30, inclusive. 

In cases where loans authorized prior to September 1932 were increased 
during the month of September, the amounts of such increases are listed in 
Table 1 as loans authorized during September. 

Applications for loans received at the Washington office of the Cor- 
poration under Section 5 of the Act during September numbered 700, as 
follows: 

515 from banks and trust companies coow iy oe Wd applications from 
receivers or liquidating agents of closed ba Ms 
105 from building and loan associa 

8 from insurance companies. 

15 from mortgage loan companies. 

3 from Joint Stock Land banks. 

21 from agricultural credit corporations. 

19 from live stock credit corporations. 

14 from railroads (including three from railroad receivers). 

Under the provisions of Section 1, Title 1, of the Emergency Relief 
and Construction Act of 1932, the Corporation authorized during Septem- 
ber $18,523 ,502.22 for the purposes of relief, as shown in Table 5. Formal 
applications received under this section during September numbered 73. 

Under the provisions of Section 201 (a), Title 11, of the Emergency 
Relief and Construction Act of 1932, the Corporation authorized during 
September loans or contracts aggregating $53,105,000, as shown in Table 6. 
Formal applications received under this section during September num- 
bered 66. 

Under the provisions of Section 201 (d), Title 11, of the Emergency 
Relief and Construction Act of 1932, the Corporation authorized during 
September one loan in the amount of $1,500,000, shown in Table7. Formal 
applications received under this section during September numbered 9. 

During September $25,000,000 of the $250,000,000 ‘‘Third Series” 
3%% notes authorized by the Board of Directors on July 23 1932 were 
sold to the Secretary of the Treasury. 

During the month the Corporation allocated $2,500,000 to the Secretary 
of Agriculture in accordance with the provisions of Section 2 of the Recon- 
struction Finance Corporation Act, making a total of $110,000,000 allo- 
cated from Feb, 2 to Sept. 30, inclusive. Of this sum $75,000,000 had been 
paid over to the Secretary of Agriculture as of Sept. 30. 

Under the authority conferred on it by the provisions of Section 201 (e), 
Title 11, of the Emergency Relief and Construction Act of 1932, the Cor- 
poration created the following 10 Regional Agricultural Credit Corpora- 
tions to serve the indicated Federal Land Bank districts: 

District No. 3 (North Carolina, South Carolina, Georgia and Florida)— 
Regional Agricultural Credit Corporation of Raleigh, N. C. (with a branch 
office at Mason, Ga.) 

District No. 4 (Ohio, Indiana, Kentucky and Tennessee)—Regional 
Agricultural Credit Corporation of Columbus, O. (with a branch office at 
Louisville, Ky.). 

District No. 5 (Alabama, Mississippi and Louisiana)—Regional Agri 
cultural Credit Corporation of Jackson, Miss. (with a branch office at 
Montgomery, Ala.). 

District No. 6 (Illinois, Missouri and Arkansas)—Regional Agricultural 
Credit Corporation of St. Louis, Mo. (with branch offices at Chicago, Ill.; 
Kansas City, Mo., and Pine Bluff, Ark.). 

District No. 7 (Michigan, Wisconsin, Minnesota and North Dakota)— 
Regional Agricultural Credit Corporation of Minneapolis, Minn. 

District No. 8 (lowa, Nebraska, South Dakota and Wyoming)—Regional 
Agricultural Credit Corporation of Sioux City, Iowa (with branch offices 
at Omaha, Neb., and Cheyenne, Wyo.). 

District No. 9 (Kansas, Oklahoma, Colorado and New Mexico)— 
Reg onal Agricultural Credit Corporation of Wichita, Kan. (with branch 
offices at Oklahoma and Denver, Colo.). 

District No. 10 (Texas)—Regional Agricultural Credit Corporation of 
Fort Worth, Tex. (with branch offices at Houston, Tex., and San An- 
gelo, Tex.). 

District No. 11 (Arizona, Utah, Nevada and California)—Regional Agri- 
cultural Credit Corporation of Salt Lake City, Utah (with branch offices 
at San Francisco, Calif.; Los Angeles, Calif., and Phoenix, Ariz.). 

District No. 12 (Montana, Idaho, Oregon and Washington)—Regional 
Agricultural Credit Corporation of Spokane, Wash. (with branch offices 
at Helena, Mont.; Portland, Ore., and Boise, Idaho). 

The Memphis loan agency of the Corporation has been closed and its 
work transferred to the loan agencies at Little Rock, Ark., and Nash- 
ville, Tenn. 

The following tables are attached as a part of this report: 


Statement of Loans. 


Table 1—Statement of loans authorized from Sept. 1 to Sept. 30 1932 
inclusive, under section 5 of the Reconstruction Finance Corporation Act, 
showing the name, amount and rate of interest in each case (exclusive of 
amounts withdrawn or canceled from Sept. 1 to Sept. 30 1932 inclusive). 

Table 2—Statement of loans authorized during August 1932, which were 
withdrawn or canceled in full from Sept. 22 to Sept. 30 1932 inclusive, 
no part of the proceeds being disbursed. 

Table 3—Statement of loans authorized during August 1932, which were 
withdrawn or canceled in part from Sept. 22 to Sept. 30 1932 inclusive. 

Table 4—Statement of loans authorized from July 21 to July 31 1932 
nclusive, which were withdrawn or canceled in part from Sept. 22 to 
Sept. 30 1932 inclusive. 

Table 5—Statement of amounts authorized during September 1932 for 
purposes of relief, under section 1, Title 1, of the Emergency Relief aud 
Construction Act of 1932, upon application of the Governors of the States 
mentioned, showing names of the States, amount and rate of interest. 

Table 6—Statement of loans or contracts authorized during September 
1932, under section 201(a), Title 11, of the Emergency Relief and Con- 
struction Act of 1932. 

Table 7—Statement of loan authorized during September 1932, under 

ree 201(d), Title 11, of the Emergency Relief and Construction Act 
°o ‘ 

Table 8—Statement of cash receipts and expenditures of the Corporation 
during September 1932 (Corporation’s accounts with the Treasurer of the 
United States). 

Table 9—Statement of condition of the Corporation as of the close of 
business Sept. 30 1932. 


tions. 


Respectfully, 
ATLEE POMERENE, Chairman. 
The report follows: 


TABLE 1. 
Statement of loans authorized from Sept. 1 to Sept. 30 1932 inclusi 
— 5 A 4 = l aan te gwaanee Corporation Act, showing the aor 
of interest in each case (exclusive of a ts wt 
canceled from Sept. 1 to Sept. 30 1932, inclusiee ) 2 VmOunts withdrawn or 
BANKS AND TRUST COMPANIES. 
(Interest rate 544% unless otherwise noted. Asterisk indicates no part 


of amount authorized had been disbursed up to Sept. 30.) 


Financial Chronicle 


Decatur—Tennessee Valley Bank_-.-_.------------------ 
Decatur—Tennessee Valley Bank_-__.------------------ 
Fairfield—Fairfield Trust & Savi 
Ozark—Planters and Merchants 
ARIZONA. 
Holbrook—First National Bank......-.-----------..--. 
ARKANSAS. 
Berryville—Peoples State Bank_..---..--.------------. 
Forrest City—Planters Bank & Trust Co---------------- 
Hoxie—Bank of Hoxie 
Melbourne—Bank of Melbourne---_-_.----------------- 
Mena—Farmers & Merchants Bank (Receiver) (5%)----- 
rE UE SIN oo oo rink tic rare aoe e igre Oe m ts dose 
CALIFORNIA. 
Carlsbad—First National Bank of Carlsbad. 
Delano—Growers Security Bank 
Highland—First Bank of H 
Los Angeles—Broadway State Bank._----..---.------.-- 
Madera—First National Bank of Madera_-_------------- 
Pleasanton—Amador Valley Savings Bank 
San Diego—Bank of East San Diego-..--.--.------------ 
bastopol—Analy Savings Bank 
COLORADO. 
Brig: e—ecele States Baws... .. cons ccevcnanva 
Fowler—Fowler State Bank 
Lafayette—First Nat'l Bank of Lafayette (Receiver) (5%) - 
Vernon—Vernon State Bank..... ..........-....------ 
CONNECTICUT. 


Bristol—Bristol Bank & Trust Co......-.........--..-. 


DISTRICT OF COLUMBIA. 
naa tuaaitons Savings Bank of the Dis- 


Washington, D. 
trict of Colum 


FLORIDA. 


Brooksville—First National Bank in Brooksville-_--------- 
Fort Pierce—St. Lucie County Bank.-.-_.-....-.-------- 
Palatka—Putnam National Bank of Palatka__----._-__-- 
West Palm Beach—Florida Bank & Trust Co. of West 

Palm Beach 


GEORGIA. 


Brunswick—Brunswick Bank & Trust Co__...-..------- 
Statesboro—Sea Island Bank 
Washington—National Bank of Wilkes at Washington 

PE, SEE eure oteeusanreaskacwocassem a 


IDAHO. 


Craigmont—Craigmont State Bank_-._-...-.-.-.-------. 
Glenns Ferry—Glenns Ferry Bank, Ltd__------- em seats ae cs 
Kendrick—Kendrick State Bank.-.-...-.-.------------ 
Kimberly—Bank of Kimberly --.-.----.----- nee iia is akties 
St. Maries—Lumbermens State Bank & Trust C 

Twin Falls—Twin Falls Bank & Trust Co 


ILLINOIS. 


Altamont—First National Bank of Altamont--.-..---.---- 
Anchor—Anchor State Bank.........------------.---- 
Centralia—City National Bank of Centralia_.....-.---- 
Chicago—East Side Trust & ety rs B 
Chicago—Sixty-third and Halsted State Savings Bank_---- 
Chicago—South Ashland National Bank of Chicago 
(Receiver) (5%) ------.------------------- ~-------- 
Chicago—Standard Nat'l Bank of Chicago (Receiver) (5%) 
Gayton Clayton State Bank _. 
insville—State Bank of Collinsville_-..........--.--- 
Cordova—State Bank of Cordova. --.-.---.-----.------- 
Crossville—First National Bank.-_--_.----.-.---------- 
DeKalb—DeKalb Trust & Sa B 
Downers Grove—First National 
(Receiver) (5% 
Galena—First State & Savings Bank of Galena___-___--_-- 
Ho e—Ho e National Bank (Receiver) (5%)---- 
Ja nville— vo National Bank of Jacksonville__-_-_-__- 
LeRoy—First National Bank of LeRoy (Receiver) (5%) -- 
Mendota—First Nat'l Bank of Mendota (Receiver) (5%) - 
Mendota—Mendota National Bank (Receiver) (5%) 
Mount Carmel—American-First National Bank 
Newton—First National Bank of Newton__------------- 
Olney—First National Bank -------..--..--- Slee tetareiennieties 
Oneida—First National Bank of Oneida (Receiver) (5%) -- 
Ottawa—National City Bank of Ottawa (Receiver) (5%)- 
eee lg SO eee eee 
Smithshire—Smithshire State Bank_.-.-.-------------- 


INDIANA. 


Clayton—Clayton Bank & Trust Co..-.-....--..---.--.- 
Clinton—First National Bank of Clinton___...-.-----_-- 
Connersville—First Nat. Bk. of Connersville (receiver) (5%) 
Corydon—Old Capital Bank & Trust Co 
Biwood—Eliwood State Bank. ........--.----------.--- 
Fort Wayne—Lincola Nat. Bk. & Tr. Co. of Fort Wayne--- 
Huntingburg—/irst National Bank--..-.---.------------ 
Huntington—First State Bank. --...-.-.-.-------.----- 
Jasper—Germanh American Bank-.--..........--..---.. 
Kokomo—Citizeus Nat. Bk. of Kokomo (Receiver) (5%)-- 
Medera-—Medora State Bank... ....-c<e2esececccccecuce 
Mishawaka—North Side Trust & Savings Bank__.--_.--. 
New Albany—Mutual Trust & Deposit Co-.-.--.--.----- 


awe we em em eee eee 





New Haven—?eoples State Bank. ............--.-----. 
Woblesville—Ctiizens State Bank... .....-c-ccc-c seuss 
Plymouth—Virsit National Bauk of Marshall County... . 
Salem—farmers-Citizeus State Bank............-..---. 
Seymour—Seymour National Bank._........-.-.-.-.--- 
South Be —Citizeus Trust & Savings Bank 

South Bead—St. Joseph Loan & Trust Co... --.- 

la Cenk ee Re oct cme es cone cneswoseoce 
Suumau—Farmers Bank of Sunman--.-..........-.-..... 

IOWA, 
Da he A EOE... nn in win one amine dn inmine 


Baldwin—Baldwin Savings Bank...................-.-.- 
Bremer—Farmers Savings Bank ----.--.-.-----.------- 
Burlington—Burlington Savings Bank-.-.-.--.-.-.------ 
Burlington—Burlington Savings Bank - --- i ac ch alte 
Burlington—Farmers & Merchants Savings Bank...---_-- 
Bussey—State Bank of Bussey. ............-..------.-- 
Calamus—Farmers Savings Bank........--------...--- 
Carroll—Carroll County State Bank................-.-. 
oe es ey OO eee ee 
Chariton—State Savings Bank~..........-.....-.----.-.- 
Charles City—Citizens National Bank-...-.-..-.....-.--.- 
Charles City—Commercial National Bank-----..-.-..--- 
Coon Rapids—lowa Savings Bank 
Danville—WVanville State Savings Bank.--_..----------- 
Davenport—Union Savings Bank & ‘Trust of Davenport - - - 
Des Moines—Valley National Bank- ~.-.--.-...------.---- 
De Witt—Ffarmers & Citizens Savings Bank__-.---.----- 
eee ee en.) cee snenadnamaceesees 
Dumont-——State Bank of Dumont... .. ..--<-6-6--cncenn 
Dyersville—vyersville National Bank- .----.----------- 
Wisin—-ifiein State Bank... --<-ccencasecocecsecewsece= 
Fort Madison—Santa Fe Avenue Savings Bank-_-_-.--.--- 
Grand Mound—Union ene DE acd ate Gada ndbwaboe 
a 


Hartford—Hartford Savings ~ 
Hartley—Security Savings Bank... ..-.-.-.--.-----.--.-- e 
Hedrick—Hedrick Savings Bank - --._------------------ 


Eee COGS ere GE PIE cc wom cccecccccscceaccusdse 
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City and Name— 
lanson—Calhoun County Ste State Bank of Manson 
we te a gusta aise wiiarmh tase sptints tienen SS 
cGregor—Sta ank 0: regor 
felvin—Melvin Savings Bank 





New M nia—Citizens Savings Bank 
i FE SE i he cadocmeacuncoassonee 
Meld armers State Bank 
Rockford iret State Bank 


Ai ee ele 


eee wwe er ee ee ew wee 


awe m www em ee ee eee me eee eee 
ee 


Sioux City— Woodbury County Savings coe Wake Sip MS 
Spragueville—Farmers Sa I Stk schist hater anes onedece mies 
oeterville—Union Savi ank 


Traer—Farmers Savings 

nT Ori? (Ole DE. San echn ccetroenanmanoe 
Victor—Farmers Savings Bank of Victor_.._...-..---_.- 
Waterville—Farmers and Merchants Savings Bank 
Winfield—Winfield State Bank_.-....-------.---.------ 
Zwingle—Security Savings Bank 


ee 


KANSAS. 

Courtland—Swedish American State Bank 
Galva—Farmers State Bank-_-_-___.....-......--------.. 
Kansas City—Fidelity State Bank 
Peete ——DtOSO OER conc = oo esse de cee sacbecccance 
—Bank of Scandia 


Seemte-—Wiret State Memk......2..--0....-.---.+-00--- 
Welda—Welda State Bank.......-----.-.---2-2 eee 

KENTUCKY. 
Bardwell—Bardwell Deposit Bank. -----.-.--.-----.--. 
Barlow—Bank of Barlow 


Central City—First National Bank 
Corinth—Corinth Deposit Bank 
Elkton—Bank of Elkton..-..._------------------ 
Elkton—Farmers & Merchants Bank of Elkton 
Florence—Florence Deposit Bank_........------.-.---. 
Hazard—First National Bank in Hazard (Receiver) (5%) -- 
Millersburg—Farmers-Exchauge Bank 
Mount Washington—Peoples 
Nicholasville—Farmers Excha 
Fag nen Mg emg SS a a ee 
poger- al—Citizens Bank oy? oo Royal 
salt Lic 


Salt Lick Deposit Bank 
merset—Farmers National Bank 
Taylorsville—Peoples Bank of Taylorsville 
Trenton—Planters Bank of Trenton 
Wilmore—Wilmore Deposit Bank. ---.-....-..--------- 
LOUISIANA. 
Amite Cit nae Te eo ee 
Bunkie—Avoyelles Trust & Savings Bank 
Bunkie—The Merchants & Planters Bank 
Columbia—Caldwell Bank & Trust Co 
Denham Springs—Livingston Bank 
Houma—Citizens Bank & Trust Co_--_-_._-_--____-_-. 
Lake Charles—Calcasieu National Bank in Lake Charles- _ _ 
Leesville—First State Bank & Trust Co 
Metairie Ridge—Metairie Bank 
Newellton—Tensas State Bank______..--_------------- 
New Orieans—Continental Bank & Trust Co 
Norco—St. Charles Bank & Trust Co 
Ne EE ee ESS a eee ee 
Paincourtville—The Bank of Paincourtville_---..-...__- 
St. Martinville—Commercial Bank of St. Martinville 
nn, 00 ss aan eibheswie canseahawne 
West Monroe—West Monroe State Bank 
Winnfield—Bank of Winnfield 






ee 





Ashland—Ashland Trust Co 
Bangor—Meerrill Trust a 


Cari to) 

Caribou—The Caribou National Bank 
Limestone—Limestone Trust C 
Mars Hili—Mars Hill Trust oe. Ee Rae a LEER 
Portland—Casco Mercantile Trust Co 
Van Buren—Van Buren Trust Co 
Washburn—Washburn Trust Co_-..------.-------2- +. 


MARYLAND. 
Baltimore—Mercantile Bank of Baltimore_-__......-.--.- 
Frostburg—Citizens National Bank of Frostburg 
OES EE a ee eee ee 
Towson—Baltimore County Bank____.__.---_--.------- 


MICHIGAN. 

Bannister—State Savings Bank..-......-.--------.----. 
Birmingham—First National Bank of Birmingham 
Brighton—Brighton State Bank........-.-.-.-.--..--... 
Byron Center—Byron Center State Bank 
Detroit—Union Guardian Trust Co___-._....-.---------- 
Ecorse—Peoples Wayne ea | Bank of Ecorse.......... 
Flint—First National Bank & Trust Co. at Flint 
Flint—Genesee County Savings Bank 
Freeland—Freeland State Bank._..-...--..-----------.- 
Grand Rapids— Union Bank of Michigan 
Lake Odessa—Farmers & Merchants 
Lake Orion—Orton State Hank... .. << -coccccee see 
Litchfield—Litchfield State Savings Bank 
Millington— Millington Nationa] Bank__-__.-.-.--..- ~~ 
Mount Clemens— Mount Clemens Savings Bank 
Muskegon Heights—First State Savings Bank 
Negaunee—The Negaunee State Bank 
Port Austin—Port Austin State Bank___....-.-------_-- 
Port Huron—United States Savings Bank 
Republic—State Bank of kepublic---..---------------.-- 
Royal Oak—First Nat. Bauk of Royal Oak (receiver) (5°) 
Seen G0 COGN. ccdcawanacwemecreuee 
W oodland—W oodland State Bank---_..--..------------ 


MINNESOTA. 

Aurora—State Bank of Aurora..............-.--------.- 
Beroun—State Bank of Beroun__..--..----.-.--.------- 
Bigelow—State bank of Bigelow 
oe Se a OE ee ee ee 
Cold Spring—State Bank of Cold Spring-----_..-------- 
Columbia Heights—Columbia National Bank of Columbia 

ey Se Ce i inne beemeee 
Faribault—Citizens National Bank 
eee teste DO OC PON. tenncteeuecacewewcee 
Guthrie—Farmers State Bank of Guthrie, Inc 
Hammond—Security State Bank 
Harmony—Peoples State Bank 
Hayward—Farmers State Bank of Hayward 
Holdingford—Security State Bank_......---.-.-.------ 
Jasper—Farmers State Bank of Jasper 
Kenyon—State Bank of Kenyon 
Lafayette—Farmers State Bank... -_........-.-.-----.-- 
Lake Benton—Farmers State Bank_._....._-.---------- 
Madelia—Farmers State Bank of Madelia, Inc___---.-.-- 
Minneapolis—Camden Park State Bank of Minneapolis --- 
Pine Island—Security State Bank of Pine Island 
Prior Lake—Prior Lake State Bank 
mameal-—mendal 06ate DANK... 0. ne ccccen-sssccencee 
St. James—Citizens & Security Nat. Bank of St. James__-- 
St. Paul—East Side State Bank of St. Paul 
Storden—First State Bank of Storden 
Taunton—State Bank of Taunton.___._....-.-..-------- 
Tyler—First Nationa] Bank of Syter (receiver) (5%) 
Ww in, Ae of Willmar 
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6.000.00 
00 


*20, 000. 00 
10,000.00 
6,000.00 
*10,000.00 
*35, 104. 48 
*87 500.00 
ea 006.00 
10 0 0) 
35,000.00 
#G OM 00 
#45, OOO OF 
*385 f 00 
30,000.00 


37,500.00 
9,000.00 
9,500.00 
8.500.00 
5,000.00 


*19,000 00 
*60,000 00 
7.000 .00 
4,000.00 
10,060.00 
22,000.00 
12,500.00 
5,000.00 


30,000.00 
10,000.00 
24,900.00 


Financial Chronicle 


MISSISSIPPI. 


City and Name— 
Greenwood—Greenwood Sa Bank a (5%).-- 
Ellisville—Merchants & Manufacturers 


Bence ‘Galen anny Rowe si iii sip oo ait i cael gg os a dh dna 
b City—First National Bank of McComb City__-- 
McGomb City—Mechanics State Bank 
Mendenhall—Peoples Bank. -.-....-..-......-..-.----... 
Sardis—Panola County Bank 


MISSOURI. 
Bland—Farmers & Traders Bank of . anaes 
Chamois—Peoples Bank of Chamois_-..-..........-.-.-- 
Chillicothe—First Nat. Bank of Chillicothe (receiver) (5%) 
El Dorado Springs—Bank of Eldorado Springs 
Leonard—Farmers Bank of Leonard--._..._-- 
ee cetres ne Sie OS i Kivi Shee nik lei ie 
Maplewood—Bank of Maplewood & Trust Co 
Maplewood—Citizens National Bank of Maplewood 
Marceline—Marceline State Bank 
St. Lonis—Hodiamont Bank-.--._-...---.- ~~. ee 
St. Louis—Vandeventer Nat. Bank of St. L. (receiver) (5%) 
Sedalia—The Sedalia National Bank (receiver) (5%) 
Sumner—Sumner Exchange Bank--.-.---....---2 22 le 
Waynesville—Waynesville State Bank 





eee 


CS etettedietiettet tt 


Carroll—Carroll State Bank_-_--...---- 
Chappell—Chappell State Bank 
Clar m—Farmers State Bank 
Creighton—Creighton National Bank (receiver) (5%) 
Curtis—Security State Bank_._-.-__.-----2 22 - ee 
Davey—Farmers State Bank 
Ree GC DOOR... cnn ui cid thet ntdun Waa cekebaw ex 
Garland—Germantown State Bank 
Homer—Security State Bank 
Howe—Bank of Howe 





Primrose—Farmers State Bank-.-.......---.---.---__- 
Rogers—Bank of Rogers----.--....-....---.-------.-- 
Schuyler—Banking House of F. Folda 
Scotia—Bank of Scotia 
Union—Bank of Union 


Bank 
Wausa—Commercial State Bank__-..--..- 2-2-2 
NEVADA. 


Elko—Henderson Banking Co 
Elko—Henderson Banking Co__.---------22 22 ee 


NEW HAMPSHIRE. 
Berlin—Eerlin National Bank 


Haddonfield—Haddonfield National Bank 
Matawan—Matawan Bank.._--.-...-----.------_.____ 
Ocean Grove—Ocean Grove National Bank (Receiver (5%) 
Perth Amboy—tThe Raritan Trust Co. of Perth Amboy ___ 
Wildwood—Fidelity Trust Co---------.-- 222-2 


NEW MEXICO. 
Clayton—Farmers & Stockmen’s Bank of Clayton 
Clovis——Citizens Bank of Clovis 


Tucumcari—American Nationa - Bank of Tucumcari 
Tucumcari—First National B 


nat YORK. 

Alexandria Bay—First Nat'l Bank of the Thousand Islands 
Arkport—Arkport State Bank.----------------- 
Chittenango—State Bank of Chittenango_______________ 
Genoa—First National Bank of Genoa (Receiver) (5%) -_-_- 
Holley—State Exchange Bank__-_--__-.----.-._--_____ 
Mamaroneck—First National Bank of Mamaroneck 
Mechanicville—First National 

SENS CUED oe ne na aa wank baimanatiiaecat: wath 
Mechanicville—The Manufacturers National Bank of 

Mechanicville (Receiver) (5%) ---------------..-.-. 
Rensselaer—N ational (5%) 
Ripley—-First National Pank of Ripley (Receiver) (5%) -- 
Valley Stream—Bank of Valley Stream 


Whitehall— National Bank of Whitehall (Receiver) (5%)-_- 
NORTH CAROLINA. 
Durham—First National Bank of Durham 
ee Ee Og ee eee eee 
Greensboro—United Bank & Trust Co 
Pinehurst-——Bank of Pinehurst 
Rocky Mount— 


NORTH DAKOTA. — 
Aabton.. hahleg Gitte Dawe tn ctcn cer ncubeesecawke 
Buxton—First National Bank of Buxton 
Brocket—Farmers & Merchants Bank 


Underwood—First Security Bank-...-.............-.-... 
Washburn—Farmers Security Bank---...-...-.-...-. 2. 
OHIO. 
Alliance-—The Peoples Bank Co. (Receiver) (5%)-...--.-- 
Anna—The Farmers Merchanes Bank O06... «~«ccceces 
Per holz- The Berzholz State Bank Co................ 
Eridcenort-—Bridg report Pe ee 
Cc rr te on ~First National Bank in Carrollton__....-___ 
Clevelan North American “Trus¢ Oe. oo 5520 buck 
Deli \0s— Aor unercial Bank ® 


Fosto ria— The Union N: ‘tional Bank of Fostoria____-..-. 
Franklin—Franklin N ational eel Me ace Rie ai pa. Or 
Freeport——The Freeport State Bank. ._-.....--- 22 
Girard—The Trumbull Banking Co. (Receiver) (5 %) mire 
Greenville—Second National Bank- pr ea 
Hamilton—The Hamilton Dime Savings Bank Co_______- 
Kent—The City Bank~- 


Kinsman—The Kinsman Banking Co. “(Receiver) (5%) ~~~ 


Lorain—The Peoples Savings Bank (re- ‘Paid OE Ue 
Luckey—The Exchange Bank of Luckey. .._-.__.__..__. 
Mt. Healthy—-The F irst National Banke of Mt. Healthy__- 


Niles—Niles Trust Co. (Receiver) (5%) 
Ottoville—The Ottoville Bz ani Co 
Waynesburg 


West ‘Farmington- - The Farmers Banking Co. (Receiver) 
en. —The State Security Bank (Receiver) (5%)_... 
OKLAHOMA, 


Bixby—First National Bank (Receiver) (5%) 
Boise City- —Citize ns Home Bank 


Capron- -Bank of C I Sa dad ke hw om w oe wks eh ks detneietonasien 
Fairfax——First National Bank (Receiver) (5%) 
Gooedwell—Pirst 6tate Balk. -< cwccccseccccoccnccocscnn 
DRG aeewhnte GE SEU km eeennemensnne 
Hopeton—Hopeton State Bank 

Lahoma-—First Bank 
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*125,000.00 
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*100,000.00 
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OREGON. WEST VIRGINIA. 
Amount Amount 
City and Name— Authorized. City and Name— A 
Cariton—Carlton State and Savings Bank.._._...-...--- $12,000.00 Anawalt—First National Bank (Receiver) (5%)---------- 
*14,000.00 Bluefield—Flat Top National Bank. ___.........._._____ 
*12,000.00 Charlestown—Jefferson Bank & Trust Co__......________ 
3 a's ae ain N << eo hanaaces*< <r ecennamamors 
,000. amlin—Farmers 8 EES ana aie 
*11,000.00 Harman—S * SE EE RS ae eae 
50,000.00 2S 3). 3 3 eae 
15,000.00 McMechen—Bank of McMechen.........._._.-.-______ 
Toledo —First National Bank 7700.00 ee See a See Conan ncnowevnsae 
‘oledo— SNE TE Nici canesiminccitanwevee 000. 
Troutdale—Troutdale State Bank.---....---222-222-22- 2,000.00 WISCONSIN. 
ee wkaseeweeeie d d 
PENNSYLVANIA. Bangor—Farmers State Bank______.___________________ £8 :000 00 
Ain R tee 0 occ nccneswsonswencen 99,000.00 Black River Falls—First National Bank_.____....______- *35,000.00 
Bridgeport—Bridgeport National Bank_.._...-.-...-..-- 86,000.00 Camp Douglas—Bank of Camp Douglas___......_..___- *25,000.00 
Cambridge ee ee re National Bank._...._- 20,500.00 Chilton—Commercial Bank. -...............-..-----.- *50,000.00 
Carbondale—Pioneer Dime Bank-_-_--...-.-----.-.---- 38,000.00 Clinton—Citizens State Bank__.-...-....-..--2-2-.--.- 25,000.00 
Conneaut Lake—First National Bank.............._. *17,000.00 Cochrane—Farmers and Merchants Bank_____._._.____-- 19,000.00 
Coraopolis—Coraopolis National Bank................- 57,000.00 sy A a me os coos io uk esetecci eaten. as ana 15,000.00 
Donora—First National Bank.............-..-.---..-- 38,500.00 De Forest—Bank of De Forest____....._.._..-.-.------ *19,000.00 
Enola—Peoples Bank of Enola......-...-.-.-.-.--...-- 16,000.00 Delavan—Wisconsin State Bank._.-...........-.---__- 15,000.00 
Derras—C erate TT 6 niece ckoecccwcccccsncacece 19,500.00 Eland—Eland State Bank..............- 2-22-22 2 Le *18,000.00 
Glen Campbeli—First National Bank (receiver) (5%)----- *45,000.00 Emerald—State Bank-_-..............-..-...---.-.-- 8,000.00 
Harrisburg—Allison-East End Trust Co__.........-.._- 200.000 .00 Etérick—Ettrick State Bank_-____........,..0---..--..- 12,000.00 
Harrisburg—Commonwealth Trust Co 78,000.00 Gays Mills—Bank of Gays Mills--- *20 000.00 
Hollidaysburg—Hollidz;sourg Trust Co 24,000.00 Glen Haven—Glen Haven Bank__.._-.-___- 13,000.00 
Indiana—Farmers Bank & Trust Co.........----------- 154,000.00 Grantsburg—First Bank-_----..._.-.-.---- *35,000.00 
Jersey Shore—Jersey Shore Trust Co__..........-.----- *60.000.00 Hurley—Iron Exchange Bank__-_________---.--.------- 20,000.00 
Johnstown—Dale National Bank............---.-.-.-- 10,200.00 Ind ence—Farmers and Merchants Bank____....-..- *22,000.00 
Johnstown—First National Bank.__.........--.-.----- 125,000.00 Iron Ridge—Commercial State Bank___-._.......-.---.-- 7,500.00 
ebanon—Farmers Trust Co....._.._---_--..---.------ ee © > SS i pa emn ne sacebbotasiae *23,000.00 
Mahaffey—Mahaffey National Bank (Receiver) (5%)---- *68 .000.00 *85,000.00 
Mahoney City—American B RO SID. iiwdivsadaw 95,000.00 30,000.00 
Mahanoy City—Union National Bank _.-..__-_--.---.. 235.000.00 40,000.00 
Masontown—First National Bank (Receiver) (5%)~..-.-..- *95,000.00 30,000.00 
McKees Rocks—Chartiers Trust Co---..---.--.-----.-- *25.000.00 *30,000.00 
McKees Rocks—First National Bank_........-----.--.-- 56.500 .00 32,000.00 
Meadville—Crawford Count PAM Sccapscceawacene 81,000.00 *19,000.00 
Monesson—Peoples National Bank & Trust Co_.._-..__- *90,500.00 *33 ,000-00 
Mount Carmel—Guarantee Trust & Safe Deposit Co-_-_-- 56,760.00 *27 ,000.00 
Mount Pleasant—Citizens Sa 4. 3 eee 105,500.00 *6§,000.00 
Old Forge—Old Forge Discount & Deposit Bank...-..._- 65,000.00 *13,000.00 
Pitcairn—First National Bank (Receiver) (7) eS ealel inane tees *160,000.00 155,000.00 
Pitcairn—Peoples National Bank (Receiver) (5%)----..-. *50.000.00 16,000.00 
Pittsburgh—. NE EM cas wth nad ree mincaewsia 200.000.00 Seneca—Farmers and Merchants State Bank____.-___..-- *26,000.00 
Pittsburgh—B. of America Trust Co_.__-.-------- 76,000.00 Shawano—First National Bank___.-........_._-._-_-___ *85,000.00 
umville—First National Bank_......--.------------- 9,000.00 Sturgeon Bay—Bank of Sturgeon Bay___..__..--_.------ *200,000.00 
Portage—First National Bank (Receiver) (56%)---------- *42 ,000.00 Unity—Unity State Bank... 2 cece ew ccccune ,000.00 
Pottsville—Union Bank & Trust Co_.-.---.------------ 70,000.00 I a ae a ae *14,000.00 
Reading—Berks County Trust Co__----...------------- 500,000.00 Viola—Farmers State Bank_._-...-.--.-..--.---------- 8,000.00 
Reading—Penn National Bank & Trust Co__._-...------ 110,000.00 Waumandee—Waumandee State Bank__________________ 5,000.00 
Rockwood—First National Bank__-_-.--------------_-- *42,500.00 Waunakee—Waunakee State Bank._____..__.-...-_--__ 12,500.00 
Scranton—North Scranton Bank & Trust Co_....------- 400,000.00 
0 By areata ee re 
ES ORE BOE «0 ~ =m ae ence con oce 1950) Rock Springs—North Side State Bank.____...---...-. *21,000.00 
Sharpsburg—Farmers & Mechanics Bank = 75,000.00 a) = x 
Somerfield First National Banke (Receiver) (5 7%)---=~--- «46;000-00 Rock Springs—North Side State Bank. --.........---.- - 20,800.00 
Turtle Creek-—‘Turtle Creek Savings & Trust Go..--..2--. -29°800.00 BUILDING AND LOAN ASSOCIATIONS. 
nn, tear a ay laa ET eeiaheeheabaanaie 37 bbe ub ALABAMA. 
es ester—Chester County Trust Co__....--.------- J y 
Wilkes-Barre—Hanover Bank "s RE OO vice nnseccive 35,000.09 Anniston—Anniston Home Building & Loan Association.. *11,000.00 
SOUTH CAROLINA. ; ARKANSAS, 
Beaufort—Peoples Bank_.--_-- ee ae *49 602.59 Little Rock—Union Savings Building & Loan Association 99,057.03 
Columbia—Central Union Bank of South Carolina....... 75,000.00 CALIFORNIA. 
SOUTH DAKOTA. pe Sopte—tnewense Fee Seas & Loan Sietion $8 -000.00 
San Francisco—Standard Building an Association___-_ ,000. 
Siouter— Gente Powis... -- s. Slaietecietatatetetatetatatetatetetateteteetatatate 1} 000.90 Torrance—Torrance Mutual Building & Loan Association 10,000.00 
Oresbard—Bank of Cresbard............-.-...--.--..-. 9,000.00 CONNECTICUT. 
¥ Ce Sts hi nay Rae og Sa AO ncetn eal 03 2-500 .00 Danielson—The Danielson Building & Loan Association... 30,000.00 
a ee 153838 ILLINOIS. 
ar mn—Hu on Coun EE a aes " x naam 
Stockholm—Stockholm State Bank.-.-----.------------ 19,000.00  Chicag poet, Daitns &, Lenn Laneciotien ~---=---- 17 000.00 
ee ee Eee on enna conn nnennaconconee ge ogee Salecke—-dneesa tholidien & Loan Association... ...-~ #50:000-00 
Wolsey—Pirst State Bank-...--...-------------------- 15,000.00 Ghicago—Triglav Building & Loan Association.......... *17,000.00 
TENNESSEE. pom aA eng Ley po & ion # ny ——y "Foon ae 
a awrenceville—The Lawrenceville Invesm an n. ,000. 
Lexington--Central State Bank---222222--2-.22-----22 -13:000.09- Wheaton—Home Bullding & Loan Assn. of Wheaton...-~ 8,764.00 
MeMianville City Bank & Trast Goll... 30,000.00 yp enneyerll 
n y Ba ° ,000. me 
eis... 35'000.00 Indianapolis—Arsenal Building & Loan fation....-- 150,000.00 
| cnn 9 tli nll 10'0C0.00 Warsaw—Warsaw Building Loan & Savings Association-- 38,000.00 
pemvile—Pan Site Bune Sie O62 383 8 pool 
ptonville— tate Ba a ARES ,000. ae di 
Vonore—Bank of Vonore.-----__.-----.---2-=----2=-- 9431200-00 HEM ona Polk County Building Loan & Savings Assn.  _ 18°000-00 
Winchester—Home Bank & Trust Co-.----------------- 45,000.00  Marshalltown—The Marshalitown Savings & Loan Assn_- — *100,000.00 
Channing—First National B RD ast 10,000.00 anergy 
Pe ee ee a ne mone omonaece nnn’ Frankfort—The Capital Building & Loan Association ---- 100,000.00 
Dilley--Dilley State Bankes en n2777777777777777777222—*793:000:09-—- Newport—Clifton-Southgate Loan & Building Association —_—_*50,000.00 
Edinburg—American wate Peak * pi he ee aa 20,000.00 LOUISIANA. 
ale Centre—First National Ban »000. New Orleans—Pelican Homestead Association. _--------- *60,000.00 
AF aloe dha Sasweeennasenaere . 20a New Orleans—Washington Homestead Association. ------ *40,000.00 
Howe—Farmers National Bank (Receiver) ; _ * Meaeeehec aD 2,500.00 MARYLAND. ae 
rr er abe meen neamamaa 9 ? — i k Permanent an avings 
Lockney—First Nationa] Bank._......-.---------.---- 5,000.00 aes ene Bs re ees City ey. 2 eee 175,000.00 
a Ce Me cd eumemeowaeie 2,000.00 . y 
c Allen—McAllen State Bank_--..--..--------------- *25.000.00 MICHIGAN. 
ercedes-——First National Bank. ............---c-<-e-<- 20.000.00 Grand Rapids—The State Savings Association_-_-.------~- 80,000.00 
Pearsall—Pearsall National Bank. .....---.----.------- 23,061.21 NEW JERSY 
Rockport—First Nationa] Bank... -.....--..----.------ *7,500.00 ; “s 
San Antonio—Commonwealth Bank & Trust Co_..---___- 82,848.42 Atlantic City—Economy Bldg. & Loan Assn. of Atl. City~ 50,000.00 
ee emmuoiwesboncus 25,000.00 Atlantic City—Ventnor Building & Loan Association- - ~~ _ 100,000.00 
Weslaco—Security State Bank____--....-..------------ 8,000.00 Avalon—Security Building & Loan Association---------- *25,000.00 
° UTAH Bloomfield—Bloomfield Building & Loan Association - --- - 100,000.00 
: Carteret—-Roosevelt Building & Loan Association------~-- *36,000.00 
American Fork—Peoples State Bank.....-..---....--.. *53 ,000.00 Clementon—The Clementon Building & Loan Association 
Kaysville—Barnes seamng Ce we mere we ee ee ewer ewer ecee= 21,380.00 of Camden County. .-.--.--------------------<-------- 60,000.00 
Lewiston—Lewiston State Bank---._--...-------------- 14,000.00 Delanco—Delanco Building & Loan Assn. of Delanco- -_-- 40,000.00 
Logan—Cache Valley Banking Co._..........-.------.- 62,500.00 Kast Orange—Fairway Bldg. & Loan Assn. of E. Orange- *40,000.00 
Moab—First Nationa] Bank. __..........---.--..-...-- 23,000.00 ast Orange—Safeguard Building & Loan Association - - -- *20,000.00 
Roosevelt—Roosevelt State Bank-----...-...----...--- 8,000.00 lizabeth—The Building & Loan Assn. of Harmonia---_- *150,000.00 
Elizabeth—Columbia Building & Loan Assn. of Elizabeth - *115,000.00 
VERMONT. t 
Elizabeth—Crystal Bldg. & Loan Assn. of Elizabeth----_~ *50 000.00 
Bennington—Bennington County Savings Bank~.-.-.....- 40,000.00  Flizabeth—The Juniors’ Building & Loan Assn. of Elizabeth 75,000.00 
St. Johnsbury—Passumpsic Savings Bank...._.-__.__--. 800,000.00 izabeth—Lithuanian Building & Loan Assn. of the City #80.000.00 
VIRGINIA. of Elizabeth - -------.-----+---------7-~----55------ 1000. 
j edie i Loan Association of Eliz’th- *17,000.00 
Bloxom—Peoples Bank ot Bloxom_____._____-___-__.__. 2,000.00  Elizabeth—Myrtle Building & . 
Clifton Forge—Clifton Forge National Bank_.-...---.-.- 100;000.00  Garfield—Tri-City Building & Toan Association. oes setenened 
Lawrenceville—Brunswick Bank & Trust Co__.-..2-_-2-- 25.000.00  Harrison—The Consolidat Ss vi *80,000.00 
New Church—Farmers & Merchants Bank____..________- *6.700.00 of the Town of Hagrisot & Loan Association_------- 50,000.00 
Richmond—Broadway Bank & Trust Co__..___________- #45,000.00 _Hohokus—Hohokus Widine & Loan Assn. of Irvington... *50.000.00 
Winchester—Farmers & Merchants Nat. Bk. & Tr. Go_____ *80,000.00 iIrvington—lIroquois ildig & Loon Association Pee *46 000.00 
Winchester—Farmers & Merchants Nat. Bk. & Tr. Co____- 85,000.00 Jersey City—Jackson sone Building & Loan Assn-....- 40,000.00 
WASHINGTON. eee me — Home Bldg. & Loan Assn. of Merchantville *100,000.00 
Camas—Citizens State Bank______._...._.__........___ 5,000.00 Merchantville—Pensauken Bidg. & gan Aas. “ Camden oan" rd 
Chelan—Miners & Merchants Bank_____.___._.._...__. 14'400.00 Newark—Great Eastern Building & ge —— ---- 30'000-00 
Colfax—Farmers National Bank_..___--_-----......... 39,780.00 | Newark—Jersey Warschawer Building & Loan Assn -_- ~~ #5600000 
Kelso—Cowlitz Valley Bank___.......-......_._2777777 3,300.00 | Newark—John Marshall Bldg. & Loan Assn. of Newark - - #29 000.00 
Newport—Security State Bank of Newport_____________. 32°000.00 Newark—0O. K. Building & Loan pqpetioges. peieee eter 100 000.00 
Olympia— Olympia National Bank (Receiver) (57%) - ------ 125,000.00 | Newark—The Opportunity Bldg. & Loan Assh. oF ie 138'000.00 
Seattle—West Seattle State Bank._-.._--_ 2, 34,000.00 Newark—Puritan pusding & Loan fie Cit a eta *250'000 00 
CeeetOt OPM, oo. os ba wn acccccccercoccascces 10,379.42 Passaic—Peoples Bldg. & Loan Assn. yy bent on os Fase 125'0000.0 
Se EES PIE oc cence ccacccscccoccecccces. 6,000.00 Paterson—Sunshine Building & Loan eee $6500.00 
Winthrop—Farmers State Bank..-......---.-...._____ 1,950.00 Perth Amboy—North Amboy Building en ASSD..-.-- vee 
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City and Name— 
Piscatawaytown—Piscatawaytown Bldg. & Loan Assn__-- 
nigel Park—Park Bldg. & Loan Assn. of Ridgefield 
OSE oe Sse we cna sen. seg eseansan in: crap hak cia edie iiek arisen 
West New York—West New York Bldg. & Loan Assn___ 
Westwood—The Westwood Building & Loan Association__ 
Frankfort—Frankfort Savings & Loan Association -_----~ 
New Rochelle—New Rochelle Cooperative Building & 
A NN 8 ES Sin bic mewn ake °F IE rE A 


NORTH CAROLINA. 
Candor—Candor Building & Loan Association_.......-- 
Concord—Citizens Building & Loan Association. ...-...-- 
Oxford—Oxford Building & Loan Association....-...-.- 


OHIO. 
Cincinnati—Linwood Savings & Loan Co_.....---------- 
Cleveland—City Savings & Loan Co____._---.------.---- 
Cleveland—Lincoln Heights Savings & Loan Co_----.--- 
._Cleveland—West Side Savings & Loan Association_-—-.--~-- 
Dayton—Fidelity Building Association of Dayton__----- 
Dayton—Miami Savings & OE = REE A 5 I ca 
Findlay—Findlay Savings & Loan Co... _-.....------.-- 
Greenville—Greenville Building Co_______..----------- 
Hamiiton—Central Building & Loan Association Co... -. 
Hamilton—Columbia Savings & Loan Co --_-.--------- 
Ironton—Home Building & Loan Co_____-_-_---------- 
South Euclid—-South Euclid Savings & Loan Co__--..--.-- 
Tiffin—Seneca County Building & Loan Co____--------- 


PENNSYLVANIA. 
Beaver Falls—The Peoples Building and Loan Association 
Carnegie—Eureka Savings and Loan Association____-.___- 
Franklin—Franklin Home Building and Loan Association 
Lansdale—Honor Building and Loan Association__...._-- 
Oakdale—Oakdale Savings and Loan Association__------ 
Oil City—Home Savings'and Loan Association of Oil City 
Oil City—Peoples Building & Loan Assn. of Oil City..__- 


SOUTH CAROLINA. 


Clinton—Clinton Building and Loan Association__....--- 
Fort Mill—The Perpet Building and Loan Assn__-.-.- 
SOUTH DAKOTA. 
Yankton—Yankton Building and Loan Association__-.-.. 
TENNESSEE, 
Fayetteville—Home Building and Loan Association..--.-- 
TEXAS, 


Texarkana—Gato City Building & Loan Association__- _-- 
Harlingon—-Rio Grande Building & Loan Association. -_-- 
Wharton—Wharton Building & an AssoGaGgion........ 


WISCONSIN, 

& Loan Association__......------ 
National Loan & Building Associa- 

eg gg, SS ee ee a ee ee 
Madison—Northwestern Savings Building & Loan Assn-_-- 
Milwaukee-—Advance Savings Building & Loan Association 
Milwaukee—East Side Mutual Building & Loan Association 
Milwaukee—Equitable Savings Building & Loan Assn__-- 


Cudahy—City Sa 
Cudahy—First Slov: 


Milwaukee—Guardian Savings & Loan Association_.-..--~ 
Milwaukee—Jackson Building & Loan Association._-..-.-. 
Milwaukee—Lincoln Avenue Loan & Building Association 
Milwaukee—Metropolitan Building & Loan ociation - 
Milwaukee—The Northwestern Mutual Building & Loan 

Ce LRT, CELI EERO Tei fee Se EE ORO Rpg ge ei 
Milwaukee— United Building & Loan Association....-.-- 


Milwaukeo—Slovak Building & Loan Association_......-.- 
Milwaukee—Sterling Savings Loan & Building Association. 
Milwaukee—The West Side Building & Loan ociation... 


INSURANCE COMPANIES. 
ALABAMA. 
Birmingham-American Life Insurance Co. of Alabama. -..--. 


- ILLINOIS. 
Chicago—The Great Northern Life Insurance Co_....---- 
Chicago—lIllinois Life Insurance Co_.._.-__------------ 
Chicago—Nat. Life Ins. ( 0. of the U. 8. of America__.--.-- 
Chicago—State Life of Illinois. _-..__._.-.-------------- 
INDIANA. 
Indianapolis—The State Life Insurance Co__----------.-- 
South Bend—Conservative Life Insurance Co. of America. 
IOWA. 
Des Moines—Farmers Union Mutual Life Insurance Co... 
LOUISIANA. 
New Orleans—Liberty Industria] Life Insurance Co-...-.-.-- 
MARYLAND. 
Baltimore—Maryland Casualty Co___.-..-------------- 
MICHIGAN. 
Detroit—Michigan Life Insurance Co___-.-.-.---------- 
PENNSYLVANIA. 
Pittsburgh—Standard Life Insurance Co. of America.-...-- 
TEXAS. 
Houston—National Standard Life Insurance Co...----.-- 


MORTGAGE LOAN COMPANIES. 
ALABAMA. 
Birmingham—Jemison & Co., Inc............-.-------- 
Birmingham—Mortgage Co. of Alabama............-..- 
ILLINOIS. 
Chicago—Fort Dearborn Mtg. Loan Co._.....-.-..-.--- 
MARYLAND. 
Salisbury—Del-Mar-Va. Mortgage Co__-.....--..--.--.- 
NEW JERSEY. 
Newark—United States Mtge. & Title Guar. Co. of N. J_-- 
PENNSYLVANIA, 
Philadelphia—Philadelphia Co. for Guar. Mtgs.-----.-.-- 
TEXAS. 
Amarillo—Southern States Mortgage Co_....--.-------- 


JOINT STOCK LAND BANKS. 
COLORADO, 
Denver—Denver Joint Stock Land Bank of Denver_-.--.--. 
NEBRASKA, 


Lincoln—Fremont Joint Stock Land Bank of Fremont... . 
Lincoln—Lincoln Joint Stock Land Bank of Lincoln.---..--. 


Financial Chronicle 


Amount 
Authorized. 
*$74,600.00 


s bs 
g = 
Ss s8 


20,000.00 
1,250,000.00 
200,000.00 
90,500.00 
*80,000.00 


*80,000.00 
5,000.00 


30,000.00 
60,000.00 
*350,000.00 
400,000.00 


*35,000.00 


AGRICULTURAL CREDIT CORPORATIONS. 


IDAHO.) 
Payette—Idaho Fruit Finance Co 
Payette—Idaho Fruit Finance Co_.......-.------------ 
Payette—Idaho Fruit Finance Co............---------- 


LOUISIANA. 
Lake Charles—Calcasieu Agricult’] Credit Corp., Inc....-.- 
OREGON. 


Hood River—Hood River Agricult’] Credit Corp......---- 
Hood River—Hood River Agricult’l Credit Corp..-.....--. 








WASHINGTON. 

: Amount 
City and Name— Authorized. 
Wenatchee—Columbia Agr. Credit Corp_.........---... *$20,000.00 
Wenatchee—Columbia Agr. Credit Corp........-.---.-- *129,204.74 
Wenatchee—Columbia Agr. Credit Corp__........-.---. 9,850.00 
Wenatchee—Columbia Agr. Credit Corp_.......---.-.-- 3,520.35 
Wenatchee—Columbia Agr. Credit Corp..._..-.-.------ 10,000.00 
Wenatchee—Columbia Agr. Credit Corp__......-.-.-.-- 81,855.15 
Wenatchee—Columbia Agr. Credit Corp..........-.---- ,873.55 
Wenatchee— Wenatchee Mb COGS OED oki onc cn cces *33 377.57 
Wenatchee— Wenatchee Fruit Credit Corp_.......-.---. ,648.70 
Wenatchee—W enatchee Fruit Credit Corp_.......-.---- 24,816.25 
Yakima—Ame@ can Agr. Credit Corp__.._........-.--.. ,605.90 
Yakima—Amée@'can Agr. Credit Corp_..._........-.---- 18,615.94 
Yakima—American Agr. Credit Corp-.--............---- *6 609.65 
= ekima— Yakima Orenit OOF. ... 2 ss.cwnscccscessnces *37 359.40 
Yakima—Yakima Credit Corp...........-..-.--------- 62,638.01 
Yakima—yYakima Credit Corp........-..scesccnceasnes 13,490.00 
Yoakime-—-Yakine Credit OGrn....no<ccnnueccccancanacen 56,104.33 
LIVESTOCK CREDIT CORPORATIONS. 

IDAHO. 
Bete Oem OO: OF ARG. cio ca amkecnenenancossnnnee 8,950.00 
Pee. Cae, Ge SEE, oc wk tands Sanceee en anduncemast 6,000.00 
MONTANA. 
Dillon—Livestock Industries, Inc.........-.-------.--- 63,700.00 
Dillon—Livestock Industries, Inc_._..........--.-------- 140,000.00 
Havre—Northern Livestock Loan Co______.__-.-------- 11,000.00 
Havre—Northern Livestock Loan Co____......---.----- 32,700.00 
Havre—Northern Livestock Loan Co_____.....--------. 34,700.00 
NEW MEXICO. 
Albuquerque—New Mexico Credit Corp..........-.----- *72 600.00 
OREGON. 

Baker—The Eastern Oregon Credit Co........-..------- *27,900.00 
Baker—The Eastern Oregon Credit Co_...........----.- 1,900.00 
TEXAS. 

San Angelo—Wool Growers Central Storage Co....----.-- *74,000.00 
UTAH. 

Salt Lake City—Bankers Livestock Loan Co..--.--.------ 108,900.00 
Salt Lake City—Bankers Livestock Loan Co_.__---.---- 133 ,683 .06 
Salt Lake City—Bankers Livestock Loan Co_....-.-.---- 43,790.00 
Salt Lake City—Bankers Livestock Loan Co__.-------.. *38,650.00 
WYOMING. 

Cheyenne—W yoming Discount Corp...-...-...-.-----. *28,000.00 
Cheyenne—Wyoming Discount Corp__.......---.------ *20,480 00 
Cheyenne—W yoming Discount Corp_......-.--------.. 19,200.00 
Cheyenne—W yoming Discount Corp_..........-.-.---- 32,425.00 

Cheyenne—Wyoming Discount Corp.........-.-------. 55,000. 

Cheyenne—W yoming Discount Corp.-.....---.-------. 30,500.00 

Cheyenne—W yoming Discount Corp.__..._..-.-------- 47,120.00 
RAILROADS. 

Name. Amt. Authorized. 
Be TE; CORON) ois x Gatd cet es sc cnc Secseeice *$118,620 
en RN 8 Oe eee ee *500 000.00 
Columbus & Greenville Ry. Co....................-... *60,000.00 
Denver & Rio Grande Western RR. Co_.____-__--_----- *3 ,850,000.00 
Georgia & Florida RR. (W. V. Griffin and H. W. Purvis, 

DE tiene CS he a cddnebannasdanwainews *354,721.00 
Gulf Mobile & Northern RR. Co_-----_-_-.--------- ee 260,000. 
TS NE Se Ee ct inmaa cn emntane *99 200.00 
New York Chicago & St. Louis RR. Co_-_ 6,800 .000.00 
DORRIVEVEEE Time. KAR. (OFG) om we cine caddccscsccceusuavc ,000,000.00 
ee RE 2 SE ae SG Es eS A eee 7,251,000.00 

(Except where indicated the rate of interest is 6%.) 

SUMMARY OF TABLE 1. 

Banks and trust companies (including receivers) -.......-- $28 ,981,374.22 
ieee Od TORT BESOCIRGIOES . .... ono oc ccc accncoenccces 7,233 ,258.18 
PE ca ccuddnawcscuduinndcnmndanneeas 3,370,000.00 
OD BEEN, nn bacwadncietunvtdeinbwnncwen 960,000.00 
IT RIOT IN iS sinc ws antenna mares 576,000.00 
Agricultural credit corporations...............-ccnnnccecce 702,129.04 
Livestock credit corporations. . .....-.. ewe ccccccuncee 1,101,198.06 
Railroads (including receivers) ...........-------------- 21,293 ,541.00 

TO 6 oc kttincceidsi Weta benbcnducnbadudaaddais $64,217,500.50 


TABLE 2. 
LOANS WITHDRAWN OR CANCELED. 


Statement of loans authorized during August 1932, which were withdrawn 
or canceled in Fae from Sept. 22 to Sept. 30 inclusive, no part of the proceeds 
being disbursed. 





BANKS AND TRUST COMPANIES. Amount 

Withdrawn 

_ City. Name. or Canceled. 

MISSISSIPP:Y. 

Kosciusko—Guaranty Bank & Trust Co__..-..--..-.--. $42,500.00 
OREGON. 

Gretkamn—Witet Gieht BtOinscnccmncukcannvdddcesdvace 42,500.00 

With. can dase dae easbdadisede taanadEs ducddadatee $85,000 
TABLE 3. 


Statement of loans authorized during August 1932 which were withdrawn 
or canceled in part from Sept. 22 to Sept. 30 1932 inclusive. (The amounts 
given are the amounts withdrawn or canceled.) 


BANKS AND TRUST COMPANIES, Amount 
‘ Lib, rw 
ity. Name. or Can ° 
ne ARKANSAS. s 
Wynne—Cross County Bank..............-.--ccecene - 974.50 
CALIFORNIA. 

Laton—First National Bank of Laton__..__....--.----. 732.61 
Pacific Grove—The First National Bank of Pacific Grove. 566.72 
COLORADO. 

Pueblo—Southern Colorado Bank.-_-_-.__..------------ 928.00 
CONNECTICUT. 

Bristol—Bristol Bank & Trust Co..............-----.-- 3,900.85 
Madison—Madison Trust Co...-----------.------.---- 4,229.50 
DISTRICT OF COLUMBIA. 
Washington—Commercial National Bank of Washington-.~ 5,185.00 


IDAHO. 
Gooding—First Security Bank of Gooding_...........-.-- 


4,504.65 
Cen, GE CO nate cevetessdcdennécenccssanve 100.00 


ILLINOIS. 
Ciinen~ eis, Diets GAC cckuwicnstcnctneddswcsan 2,000.00 
Stronghurst-Bank of Stronghurst.-...........-.----..-- 100.00 
Westmont—First State Bank of Westmont_.....---.--.. 800.00 
INDIANA. 
Rockport—First National Bank of Rockport_........--- 70.00 
KANSAS. 
Cheney—Citizens State Bank...........--.-..----.-.-.- -94 
LOUISIANA. 

Natchitoches—Merchants & Farmers Bank........------ 3,000.00 
Springhill—Commercial Bank & Trust Co_.........----- 500.00 
MASSACHUSETTS. 
Framingham—Framingham Trust Co...-......--------- 1,984.69 
MICHIGAN, 

Bad Axe—State Savings Bank of Bad Axe......-..------ 205.84 
STD: TEE GE SEE cctetnndnnncdummmamonsaenbune 150.00 
MISSOURI, 

Macon—First Bank & Trust Co........--ccceccceccccce 2,520.00 
NEVADA, 

Reno—Bank of Nevada Savings & Trust......-------- es 1,500.00 











NEW JERSEY. 
Amount 

bt en 

City and Name— or Canceled. 

Paterson —Franklin Trust Oo, Of PateseR. ...cwcccccoce $4,486.81 
NEW YORK, 

Baldwin—Peoples State Bank of Baldwin..-..---------- 2,075.00 

OREGON, 

Lebanon—First National Bank of Lebanon....-.--------- 100.00 
TENNESSEE. 

Wale Bank Of Halt. cvccccaecccadeennsuccnwccncsvsscce 2,033.38 

TEXAS. 
Edinburg—American State Bank & Trust Co_..--------- 563 .00 
VERMONT. 

Poultney—Citizens National Bank.-........-.-.-------- 22.41 
WISCONSIN. 

Daution—-Btate Mek Of BUG. bo... occ ccccdarectbeccooce 140.00 

Ladysmith—Pioneer National Bank of Ladysmith--.----- 175.00 

Milladore—Milladore State Bank.._-..._..-----.------ 15.00 

Milwaukee—Bay View National Bank of Milwaukee-_----- 51,457.36 

Milwaukee—State Bank of Milwaukee____._...-.------- 13,325.00 

Sparta—Monroe County Bank_......-....------------ 170.00 

Stratford—Stratford State Bank...............-------- 200.00 

CNN sk cps ae nal ee $108,716.21 

BUILDING AND LOAN ASSOCIATIONS. 

CALIFORNIA. 

Alhambra—Alhambra Building & Loan Association_----- $1,989.00 

ILLINOIS. 
Calumet City—Southeastern Building & Loan Association 539.00 


Cicero—West Town Building & Loan Association 
La Salle—Equitable Loan & 


uilding Association of La Salle 
MARYLAND. 


1,365.06 
723.00 











IT RR RON ETN SRE NG ATENEO GPNEL Fe ig Ate Nene 1,353 .37 
NEW JERSEY. 
Ocean City—Ocean City Building & Loan Association---- 25,000.00 
Paterson—American Sutlding & an Association. _._.-~- 3,702.00 
Westfield—The Mutual Building & Loan Assn. of Westfield 1,818.00 
NORTH CAROLINA. 

' Henderson—Henderson Building & Loan Association. ---- 141.00 
Southport—Southport Building & Loan Association. ------ 365.00 
TEXAS. 

Greenville—Greenville Building & Loan Association_-—---- 50.00 
WISCONSIN. 

Ashland—Ashland County Building-Loan Investment Assn. 1,290.75 
Milwaukee—First Bohemian Nat'l Loan & Building Assn_- 37,508.98 
Miiwaukee—Guaranty Building & Loan Association. ._-_-~- ,553 .50 

Total building and loan associations. _............----- $78,398.66 
AGRICULTURAL CREDIT CORPORATIONS. 
WASHINGTON. 

Yakima—Yakima Credit Corp......................-. $700.00 
Total agricultural credit corporations...........-.- -- $700.00 
LIVE STOCK CREDIT CORPORATIONS. 
IDAHO. 
Boise—Loan Company of Idaho_________._________---- $50,000.00 
aie 2 UTAH. 
lt Lake City—Bankers Livestock Loan Co____...-__-- ola. 
Salt Lake City—Bankers Livestock Loan Co___....___-- : 313 08 
Total livestock credit corporations._____._....._______ $52,113.99 
I a $239,928.86 


TABLE 4, 


Statement of loans authorized from July 21 to July 31 1932, inclusive, 
which were withdrawn or canceled in part from Sept. 2210 Sept. 30, inclusive. 


BANKS AND TRUST COMPANIES. 











ILLINOIS. werent 
ithdrawn 
City and Name— C led. 
Cicero— Western State Bank of Cicero______..__._______ $12,025.00 
MISSOURI. 
cans NR i a es 1,000.00 
WISCONSIN. 
Athens—The Bank of Athens................._..___._- 600.00 
ue Brule roe gh Semk, ~cral Bank & Pines Gaur 801.00 
nosha— U nit tates National Bank & 
Mishicot—The State Bank_______- ecsaleat = cba meres 1'045:00 
Total banks and trust companies___._...__..__._______ $19,471.00 
BUILDING AND LOAN ASSOCIATIONS. 
INDIANA. 
Oakland City—Home Economy Building & Loan Assn___. $2,357.28 
VIRGINIA. 
Petersburg—Petersburg Mutual Building & Loan Assn., Inc. 378.10 
WISCONSIN. 
New London—New London Building & Loan Association__ 1,471.74 
Total building and loan associations..__....._._.______ $4,207.12 
CCRT cs ge ee he oe $23 678.12 


ee TABLE 65. 
statement of amounts authorized during September 1932, for 
relief, under Section 1, Title 1, of the Emergency Relief and ( en 


of 1932, upon applications of the Governors of th menti i 
> e Sta 
names of the States, amounts, and rates of eat a pti rans oad 


Rate of 
frame of State or Territory— Amount. I —— 
39, 
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West 
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TABLE 6. 
Statement of loans or contracts authorized gb 4 September, 1932, under 
Section 201(a), Title 2, of the Emergency Relief and Construction Act of 1932. 
Amount 
State. Nam of Applicant. Authorized. 
California—Metropolitan Water Dist. of So. California (5)-_--.*$40,000,000 
Louisiana—New Orleans Belt RR. Bridge (5).-------------- *13 ,000,000 
South Dakota—Madison, South Dakota Power Project (5) --- *105,000 
WOON se wikas oes abana }. (isos bneste annenn eee $53,105,000 


TABLE 7. 


A statement of loan authorized during September 1932, under Section 201 (d), 
Title 2, of the Emergency Relief and Consiruction Act of 1932. 
CALIFORNIA. 
Amount 
City and Name— , : Authorized. 
San Francisco—Sun-Maid Raisin Growers ofCalifornia (54%4)-- *$1,500,000 
TABLE 8. : 
Statement of cash receipts and expenditures Sept. 1 1932, to Sept. 30 1932, 
inclusive. Corporation’s account with Treasurer of United States. 
Cash balance at the close of business Aug. 31 1932, as per 
books of the treasurer of the corporation-_-_------------ $30,643,812.38 
Add: Deposits credited to the Corporation’s account with 
the Treasurer of United States prior to the close of busi- 
ness Aug. 31 1932, but not reported to the Treasurer of the 
Corporation until after Aug. 31 1932.----------------- 1,322.81 


Adjusted cash balance as of close of business Aug. 31 1932-- $30,645,135.19 


RECEIPTS. 


Sale of ‘Third Series” 344% notes--------- $25,000,000.00 
Loan Repayments: 





Banks and trust companies (including 

| SE aS eR ae aa ara 30,724,106.41 
OEE ae Oa yo 600.00 
Building and loan associations ----------- 1,019,455.52 
Insurance companies__.....--.-------- 786,819.13 
Joint Stock Land Banks.........---.--- 1,578.42 
Live stock credit corporations. ........-- 433,940.25 
Mortgage loan companies___.-..-------- 1,076,750.62 
Agricultural credit corporations--------- 61,594.79 
Interest and discount collected__...------- 2,886,825.15 
Reimbursable expense collected_--.------- 6,565.99 
Collections on collateral to rediscounts -- - -- 22,665.18 
Suspense—-not credited on bills payable- --- 73,800.00 

ERE GE OTIELID E EEE C 405.7 
11,497 ,489.47 


Unallocated—pendi IOS. nn eo mo 
ocated—pending advices 73,592 ,596.64 


$104,237 ,731.83 








EXPENDITURES. 
Loan disbursements: 


Banks and trust companies (incl. receivers) $27 ,394.446.07 
Building and loan associations._...------ 0.425 Bi0-oF 


OS EEE a 4,691,720.3 
“| "7" “eee 2,450,000. 
Jains, steck land bates... ........-..-- 16,617.55 
Live stock credit corporations----------- 1,534.779.79 
Mortgage loan companies_-__---.-------- 2,949,950.2 
Agricultural credit corporations_-_--.---- 539,074.94 
Railroads (including receivers) ---------- 12,888,851.00 
Relief authorizations—proceeds disbursed_- 10,211,699.75 
Refunds of int. on account of overpayment- - 13.59 
Refund of unearned discount -------------- 618.75 
Releases of cash collateral to rediscounts - - -- 13,584.4 


Interest paid on cash collateral to rediscounts 56.58 


Suspended credits—mortgage loans-------- 4,013.78 
ee Se IE. «8 ce encennna 36,397.10 
I I cae mnaibaa 195,137.40 


a ee 
pe nena oe PEEPS SA Ie ET ao 86,043.32 
eimbursa REDE LTS LEAN 
— 72,692,678.65 


Cash balance at close of business Sept. 30 1932----------- $31,545,053.18 


Note.—In addition to funds on deposit with the Treasurer of United 
States. custodian banks held in suspense, funds which amounted to $3,630,- 
151.87 at the close of business Aug. 31 1932, and $2,166,056.35 at the close 
of business Sept. 30 1932. 





TABLE 9. 
Statement of Condition as of the Close of Business Sept. 30 1932. 
ASSETS. 
Cash on deposit with Treasurer of United States..--.-.-- $31,545,053,18 
Funds held in suspense by custodian banks-_-.--.-------- 2,166,056.35 
SD ne ie anime mawawio 2,100.00 
Allocated to Secretary of Agriculture---....-..--------- 110,000.000.00 
Relief authorizations—proceeds disbursed -------------- 14,159,583.75 
Relief authorization—proceeds not yet disbursed ------- 21,295,587 .47 


Loans—proceeds disbursed (less repayment) 


Banks and trust companies a ._------ $543 874,668.07 
nS en ee wen 367 .849. 

Building and loans associations------- 75.452 .279.50 
Insurance companies. ......--------- 57,370,906 .99 
WOnee, 1600 GOMEE, | ow meencccunx= .000. 

Joint Stock Land Banks___....------ 1,263,848.24 
Livestock credit corporations. -....--- 9,429.458.04 


Mortgage loan companies-_-_--.------- 





Agricultural credit corporations--.--- 1,685,570.92 
Railroads (including receivers) -...---- 218,670,008.95 
$995,406,493.53 
Loans—proceeds not yet disbursed: 
Banks and trust companies -----.----- a$108,949,506.48 
Building and loan associations-------- 5,314,146.21 
Insurance companies........-.--.--- 13,256 ,206.42 
Peseta! 1400 BOG.o coco ccecence 17,550,000.00 


Joint Stock Land Banks_-......-.-.---. 755,190.88 


Livestock credit corporations. -...---- 579,928.63 
Mortgage loan companies-_----------- 2,055,.715.00 
Agricultural credit corporations-_----- 320.12 


289, i 
Railroads (including receivers) ------- 36,225,360.00 
Self-liquidating projects under Sec.201A 53,105,000.00 








Bonafide institutions under Sec. 201D. 51,500,000.00 
289 580,373.74 
Deemed tnbesess COOMIRIOD.. «aoc caceuccecennesoadsn= 11,829,580.65 
es ee... cseneecereneeonnnadas ean 48,242.93 
DRIES OBO TINIE. «oon co cccccewccecesenscecesess 257 ,958.88 
ESSE EEA DE A BAO SLED SE I $1,476,291 ,030.48 


LIABILITIES AND CAPITAL. 
Payable to Secretary of Agriculture-_----.-.----.------ $35,000,000.00 
Proceeds of relief authorizations not yet disbursed ------- 21,.295.587.47 
Proceeds of loans not yet disbursed 289 580,373.74 
Cash receipts not allocated pending advices_-...------- 11.758.778-39 








ee Reena wan we eeenhee 78,143 
Liability for funds held as cash collateral_.....--.------ 2,215,447 .94 
Ct Cire. nem eeeeeennansesaskhennee 21,684.12 
Interest refunds payable.-.....-.-.-.-.---------------- 272.30 
A etn nna pendvacnecosasnnene 6,000 861.52 
Interest earned, less interest and other oxpenne eth eal 10,339,880.56 
First series 34 % notes__.------------- 250,000 ,000.00 
Second oF 43 To SOU. ncccccenecess ho ohn ahh OO 
rd series , NONOS.... cosccuceneneoas r ¥ ¥ 

= "nn 600,000,000.00 
Capital stock...----------------------------------- ,000,000.00 

Total liabilities and capital....-.------------------- $1,476,291 ,030.48 


Note.—In addition to loans shown on statement of condition, the Cor- 
poration had outstanding on Sept. 30 1932, agreements to make loans 
totaling $600,000 upon the performance of s fied conditions. 

Of loans authorized to railroads, $2,170, is reimbursable from the 
Railroad Credit Corporation when, as and if funds are available. 
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President Hoover En Route to Washington from West 
Asks for Unity of National Action in Constructive 
Measures Already Initiated. 


Addressing a gathering near Glendale, Cal., Nov 12, from 
the rear platform of his special train en route to Washington, 
President Hoover referred to the end of the political cam- 
paign, and said ‘I ask for unity of National action in the 
constructive measures which have been initiated during the 
past three years for the eare of distress to protect the nation 
from imminent dangers, and to promote economic recovery.” 
His speech as given in the New York ‘“Times’”’ follows: 


I am glad of this opportunity to meet with you again as a group of loyal 
friends who take this means of expressing their continued friendship. 

On my part, I welcome the opportunity to thank you for your comrade 
ship in our battle together for the welfare of our country that has heartened 
me in many a difficult hour, and I wish to thank you even more warmly for 
your personal devotion which touches me deeply and which I shall always 
treasure as the highest reward of public service. 

My friends, the majority of the people have decided to entrust the 
government to a new administration. The political campaign is over. I 
ask for unity of national action in the constructive measures which have 
been initiated during the past three years for the care of distress, to protect 
the nation from imminent dangers and to promote economic recovery. 

If we are to continue the recovery, so evidently in progress during the 
past few months, by overcoming the remaining difficulties which still con- 
front us, we must have continued unity in constructive action all along the 
economic front. 

Must Co-operate Wiih Opponents. 

I shall work for that unity during the remaining four months of this 
administration. Furthermore, it is our duty after the 4th of March to co- 
operate with our opponents in every sound measure for the restoration of 
prosperity. 

I am making an early return to Washington in especial concern that the 
measures and instrumentalities which we have in motion and on an entirely 
non-partisan basis shall continue to function vigorously and contribute their 
utmost. 

The functioning of our government is dependent on strong two-party 
organization. It is only through party organization that public questions 
can be properly considered and determined. 

Now, Republicans of the country should not be discouraged by defeat. 
Rather, they should at once strengthen ali forms of national, State, county 
and precinct organization for absolutely militant action. And true to its 
great traditions, whether in the majority or in the mincrity, the Republican 
party should and will continue to give its constructive service to the country. 
And it will return to power. 

Now, it is my desire to extend our sincere thanks to all of our party 
workers and others who have given so freely of their time and efforts in this 
campaign, in supporting the principles for which we stand, and for the many 
evidences of devoted personal friendship which I have received. 

But the first consideration today of every American citizen is the con- 
tinued recovery of the country, and that is a consideration far above par- 
tisanship. I thank you. 


-— 
eo 


Maine Central RR. to Receive Additional Loan of 
$900,000 from Reconstruction Finance Corpora- 
tion—Lehigh Valley RR. also to Get Further 
Advance of $2,000,000—Gainesville & Northwestern 
Denied Loan—Receivers for Wabash Ask Further 
Loan of $1,500,000. 


The Inter-State Commerce Commission on Nov. 10 ap- 
proved a further loan of $900,000 to the Maine Central 
RR. from the Reconstruction Finance Corporation for the 
purpose of paying in part $1,000,000 Maine Central-Euro- 
pean & North American Ry. 4s, due Jan. 1 1933. The 
balance of $100,000 will be supplied from the company’s 
treasury cash. This makes the second advance approved 
to the Maine Central, the Commission on May 27 having 
approved a loan of $1,650,000. The Commission has also 
approved a further advance of $2,000,000 to the Lehigh 
Valley RR. from the Reconstruction Finance Corporation, 
the proceeds of which are to be loaned to assist the Lehigh 
Valley Coal Co. in meeting at maturity Jan. 1 next $8,684,060 
first mortgage bonds. This makes the third advance to the 
Lehigh Valley, the road having previously received loans 
of $1,500,000 and $3,000,000 respectively. This brings the 
total loans approved to date to approximately $352,489 ,678 
to 73 roads. 

The Kentucky & Indiana Terminal RR., which recently 
was authorized by the Inter-State Commerce Commission 
to borrow $800,000 from the Reconstruction Finance Cor- 
poration, Nov. 15 withdrew its application. The reason 
for the withdrawal was not made public. 

The Commission on Nov. 14 denied the application of the 
Gainesville & Northwestern RR. for a loan of $22,0CU from 
the Reconstruction Finance Corporation or the same grounds 
that it has denied loans to other roads, viz., “‘that the earn- 
ing power of the applicant and the security offered as a 
pledge for the proposed loan are not such as to afford rea- 
sonable assurance of its ability to repay the loan.” 

Three additional roads have applied to the Inter-State 
Commerce Commission for approval of loans, viz., the Wa- 
bash Ry. for a further loan amounting to $1,500,000; Toledo 
Angola & Western Ry. for a loan of $36,000, and Coos Bay 
Southern Ry. for a loan of $75,000. This brings the total 
applications to date to approximately $479 242,336. 
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The reports of the Commission approving the loans fol- 
low: 

Lehigh Valley RR. 

The Lehigh Valley RR. on Oct. 20 1932 filed an application to the 
Reconstruction Finance Corporation for a loan under the provisions of 
Section 5 of the Reconstruction Finance Corporation Act, approved Jan. 
22 1932, as amended. Loans of $1,500,000 and $3,000,000, respectively, 
to the applicant have heretofore been approved by us. 

The Application. 

The applicant requests a loan of $2,000,000 for a term of three years, 
the proceeds to be loaned to assist the Lehigh Valley Coal Co. in meeting 
Payment of bonds in the amount of $8,684,000 maturing Jan. 1 1933, 
issued under a first mortgage on part of the coal company’s property. 
The applicant is liable on these bonds by virtue of an endorsement thereof 
guaranteeing to the holders the punctual payment of principal and interest 
when and as payable. 

The applicant states that it will be unable to procure the funds with 
which to meet this liability from any other source. It is also represented 
that the coal company will be unable to pay the bonds at their maturity. 


Necessities of the Applicant. 

The bonds in question are not a direct obligation of the applicant, nor, 
so far as the record shows, did the applicant derive any benefit from their 
issue. The bonds are secured by a direct lien upon property of the coal 
company, and the liability of the applicant attaches only through default 
in payment of interest on principal by the principal obligor. 

When the endorsement of the applicant was given it was the owner 
of all of the capital stock of the coal company. That stock is now pledged 
under the applicant’s general consolidated mortgage, but the applicant 
has no beneficial interest therein. The applicant sold its «eversionary 
interest in the stock in compliance with a final decree of injunction issued 
pursuant to a decision of the United States Supreme Court in U. S. v. 
Lehigh Valley RR., 220 U.S. 257; 254 U.S. 255. This decree required 
the applicant to dispose of the stock of the coal company, sunject to the 
lien of its mortgage, and forbade any individual or corporation to hold 
an interest in either the applicant or the coal company while holding an 
interest in the other after Dec. 31 1927. The decree also provided inter alia 
that both the coal company and the applicant be ‘‘enjoined from receiving 
any stock, bonds, or other evidence of corporate indebtedness of any of 
said companies except such evidences of current indebtedness as may be 
lawful between shipper and carrier,’’ and such as might later be authorized 
by further order of court. No modification of this provision of the decree 
has been authorized, but we are advised that a petition for an appropriate 
modification is to be presented to the court. Without expressing any 
opinion as to the legality or propriety of a modification of the existing 
decree, we think that our approval of the loan requested should be given 
only upon the condition that, before the Reconstruction Finance Corpora- 
tion grants any loan to the applicant for the purpose heretofore stated, 
it require the applicant to show to its satisfaction that the loan will not 
in any way constitute a violation of the decree. 

The application sets forth that the coal company is unable to meet 
the obligation under its first mortgage when due, but that approximately 
one-half of the total indebtedness can be provided for by the use of bonds 
issued under the coal company’s first and refunding mortgage if the re- 
mainder is paid in cash. Securities and cash are held in a sinking fund 
which will produce $2,275,000 te be applied in discharge of the debt. 
The loan, together with a small balance to be supplied from current cash 
by the applicant or by the coal company, would be used to complete the 
immediate cash requirement of the coal company for $4,342,000. The 
first and refunding mortgage of the coal company was directed to be issued 
by the aforesaid decree. That decree also directed that there be reserved 
$6,500,000 of the bonds issuable under that mortgage, to be used in liquida- 
tion or refundment of the first mortgage when due. There are already 
outstanding under the coal company’s first and refunding mortgage 
$15,000,000 of bonds. As to the property covered by the coal company’s 
first mortgage, the first and refunding mortgage is a second lien, but is 
prior in lien on the greater part of the coal company’s property. Bonds 
under this mortgage may be used as the basis of credit in refunding that 
part of the bonds under the first mortgage of the coal company not to be 
Paid in cash. 

To show the necessities of the situation confronting both companies 
copies of a condensed income and profit and loss account and a general 
balance sheet of the coal company for the years 1930 and 1931 and nine 
months of 1932 are submitted. These show that though, on Sept. 30 1932, 
the coal company had $5,925,863 of earned surplus, its current cash was 
low. Gross income for this none-months’ period was $1,173;633; it was 
$4,862,104 and $4,211,702, respectively, for the full years of 1930 and 
1931. At the end of the nine-months’ period there was a deficit in net 
income account of $1,195,609, and a net income during the years 1930 and 
1931, respectively, of $1,444,433 and $761,609. It appears, however, 
that the company was just coming into its seasonal period of heavy sales 
at the end of September. The balance sheet for Oct. 1 1932 shows that 
the capital liabilities of the coal company consisted of $9,465,000 of capital 
stock, $8,900,000 of notes to an affiliated company and notes given in- 
cident to the acquisition of its property, and $23,684,000 of bonds, in- 
cluding the $8,684,000 of first mortgage bonds maturing Jan. 1 1933. 
The coal company’s investment in property was stated at $81,869,877. 
It had an investment in another coal corporation of $11,097,775 and 
carried in depletion and depreciation reserves $42,615,199, leaving a net 
investment of $50,352,453. The coal company’s total current assets 
at the same date were $1,407,452, against current liabilities of $1,805,410. 
its total corporate surplus was shown as $18,621,543. 

With its previous application the applicant submitted statements which 
show that it is without the funds necessary to meet any part of the obli- 
gation under its endorsement of the bonds when required to do so without 
resort to borrowing. ‘That application shows that a loan is necessary 
to enable the applicant to meet its own direct maturing obligations during 
the remainder of the current year. Accordingly, on Oct. 19, we approved 
a loan of $3,000,000 to the applicant to provide funds to pay its interest 
and taxes falling due from Nov. 1 1932 to Jan. 1 1933. 

Security. 


As security for the proposed loan the applicant offers to pledge $5.000,000 
of the first mortgage 444% gold bonds of the Lehigh-Buffalo Terminal Ry. 
Corp., maturing in 1966. This is the entire issue of bonds of that com- 
pany, and they are not dealt in on any securities exchange. The property 
covered by this mortgage consists of approximately 33 acres of land and 
12 miles of main tracks and sidings in the city of Buffalo, including the 
applicant’s passenger and freight terminals. The applicant also owns 
other securities which might be pledged if required. 

We found the value of the property of the terminal for rate-making 
purposes, in Lehigh Valley RR. Co., 34 Val. Rep. 1, to be $3,975,000, 
exclusive of working capital, as of June 30 1917. Between that date and 
Dec. 31 1930 net additions have been reported at a cost of $791,543. The 
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applicant estimates the value for rate-making purposes, as found by us, 
plus net additions and betterments to Dec. 31 1931 to be $4,750,000. 

As evidence of and security for the advance of $2,000,000 by the ap- 
applicant to the coal company, the applicant expects to receive $2,000,000, 
principal amount, of guaranteed and secured notes of the coal company 
of the same issue which will be used by the coal company in refunding 
that portion of its maturing bonds which are not paid in cash. These notes 
of the coal company if the applicant is permitted by the court to receive 
them will be available for pledge as additional collateral security for the 
loan. 

Conclusions. 

We conclude: 

1. That we should approve a loan of not to exceed $2,000,000 to the 
applicant by the Finance Corporation for a term of not exceeding three 
years to be used for the purpose hereinbefore stated: 

2. That the applicant should pledge with the Finance Corporation as 
collateral security for this, and all other loans, by that Corporation to 
the applicant, $5,000,000 principal amount of first mortgage 4%% gold 
bonds of the Lehigh-Buffalo Terminal Ry. Corp. maturing in 1966; and 
¢£ 2,000,000 principal amount of secured notes of the coal company guaran- 
teed by the applicant when and if the applicant shall be authorized to 
receive them, being a part of the same issue of notes to be tendered by 
the coal company in refundment of that’ portion of its maturing bond issue 
not paid in cash, or such other evidence of the indebtedness of the coal 
company to the railroad company as they respectively may be authorized 
to give and to receive; 

3. That the applicant should deposit with the Finance Corporation 
evidence satisfactory to that Corporation that the use of the proceeds of 
said loan, for the purpose for which it is made, will not be in violation of 
the law or of the final decree of injunction entered Nov. 7 1923 in the 
District Court of the United States, Southern District of New York, in 
the case entitled The United States of America, petitioner v. Lehigh Valley 
RR. Co., et al., defendants, (In Equity No. 11-129) as the same may have 
been amended; 

4. That the Finance Corporation will be adequately secured under 
these conditions. 


Maine Central RR. 


The Maine Central RR. on Oct. 13 1932, filed an application to the 
Reconstruction Finance Corporation, for a loan under the provisions of 
the Reconstruction Finance Corporation Act, approved Jan. 22 1932, as 
amended. 

On May 27 1932, we approved a loan of $1,650,000 to the applicant. 
The purposes of that loan were to discharge 50% of the applicant’s bank 
loans, in aggregate amount of $1,500.000, and to pay a part of its fixed 
charges accruing between July 1 1932, and Jan. 1 1933, in an amount not 
exceeding $900,000. It was there shown that the applicant had expended 
more than $3,385,000 in purchasing the securities of certain subsidiaries 
and_had suffered a substantial loss of revenue in 1931. 


The Application. 


The applicant requests an additional loan of not exceeding $900,000 for a 
period of tnree years, for the purpose of paying in part, $1,000,000 of Maine 
Central-European & North American Ry. 4% mortgage ponds, at maturity, 
Jan. 1 1933. ‘The applicant will supply $100,000 from its treasury cash. 
The European & North American Ry., hereinafter called the Railway, is 
the owner of a line operated wy the applicant under lease, and the bonds in 
question are a joint obligation of the applicant and the Railway, but under 
the terms of tne lease, the primary obligation repsecting the payment or 
renewal of the obligation is clearly upon the applicant. The applicant 
states that the principal bondholders will not agree to an exchange, in wnich 
they would receive new 5% bonds to mature in 1958, nor can the new bonds 
be sold on reasonable terms. It also states that the banks which act as 
depositaries of the company’s funds are unable to advance the sum required 
to meet this maturity. 

The applicant is a party to the ‘‘Marshalling and Distributing Plan, 1931,” 
of the Railroad Credit Corporation, and at the close of July 1932, had paid 
to that Corporation the sum of $158,385. It estimates that the total rev- 
enues between January 1932, and February 1933, inclusive, from the emer- 
gency increases in freight rates authorized by us will be approximately 
$320,000. The applicant has not applied for a loan from the Railroad Credit 
Corporation and at present does not contemplate such application. 


Necessities of the Applicant. 

As was shown in our former report, the applicant's income availaole for 
interest decreased from $2,449,000 in 1930 to $1,267,000 in 1931, and the 
cash on hand was $359,625 on Jan. 31 1932, whereas approximately $1,250,- 
000 is the norma] amount of cash required by the applicant for its operations. 
The applicant's cash position is now slightly more favorable than was 
predicted early in the year, due to curtailment of expenditures for addi- 
tions, betterments, materials and supplies, to income tax adjustments, and 
to other circumstances. The applicant's income account for 1932, however, 
discloses a deficit of $600,085 in net income at the end of the year as com- 
pared with the slight profit shown in a forecast made when the former 
application was filed. This is attributable to a loss of $2,226,958 in gross 
revenue, with a reduction of only $1,600,985 in operating expenses. A 
considerable decline occurred in the potato and pulpwood traffic, which is 
an important source of revenue to the applicant. According to the present 
showing the applicant will fail by about $600,000 to earn fixed charges in 
1932, and obviously can not fully provide for the maturity on Jan. 1 1933, 
from treasury cash. However, the applicant has not relied upon earnings 
as a means of meeting this maturity, but heretofore has considered that the 
refunding of the bonds would offer an attractive investment which could be 
sold without recourse to a Government loan. It appears that present 
conditions do not permit the applicant to consummate this plan for financing 

Security. 

As a collateral security for the loan the applicant offers to pledge $1,000,- 
000 of first-mortgage 5% gold bonds to be issued under a joint indenture of 
the Maine Central RR. and the Railway dated Jan. 2 1933, and maturing 
Jan. 11958. In this indenture the First National Bank of Portland, Me., 
is named as trustee. The applicant contends that the new bonds would be 
worth par under normal market conditions. The approximate market 
value of the maturing 4% bonds is indicated by a price of 98% asked, and 
85 bid, in 1931. The nearby maturity of the bonds, however, lessens the 
value of these quotations as a guide to the probable market rating of the new 
first-mortgage bonds. 

The Railway is operated by the applicant under a lease, dated Aug. 31 
1882, having a term of 999 years from April 1 1882. Under the terms of 
the lease the applicant assumed the payment of interest and principal on an 
indebtedness of $1,000,000 incurred by the City of Bangor in 1864-1866 to 
aid in constructing the Railway's line from Bangor to Winn, Me., a distance 
of 55 miles. The lease further provided that if the applicant desired to 
make a loan to pay off the Bangor oonds at maturity on Jan. 1 1894, or 
to renew or extend the obligation, it was authorized to secure the debt, in 
an amount not exceeding $1,000,000, by a lien on the railroad ovetween 
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Bangor and Winn, but not to place any other incumvrance upon the prop- 
erty. While the existing bonds are joint obligations of the applicant and 
the Railway, and both companies are promissors under the mortgage, the 
lessee has assumed the primary obligation both as to interest and as to 
principal, and its failure to pay would constitute a breach of the lease. 
The Railway’s property, including the terminals at Bangor, which are used 
in operating other divisions, is an essential part of the apllicant’s system, 
affording direct connection with the Maritime Provinces through the 
Canadian Pacific and the Canadian National railways and forming the 
shortest line between New York and Boston and tne provinces of Nova 
Scotia and New Brunswick. This line also provides a connecting link for a 
consideraole amount of oulk freight from northern Aroostook County points 
moving through the Vanceboro gateway. 

The proposed 5% bonds, to be issued in connection with the retirement 
of the 40-year 4% bonds due on Jan. 1 1933 will be secured by the same lien 
as that of the maturing bonds, viz., on the main line from Bangor to Winn, 
with branches in the towns of Orono, Milford, and Enfield, and the city of 
Old Town, a total of 63.2 miles of main track. To the extent that present 
bondholders may exchange their holdings for the new bonds, the amount 
of advances by the Reconstruction Finance Corporation will be reduced. 
& The Ra lway owns additional mileage from Winn to Vanceboro, making a 
total of 123.67 miles of main track. Between Mattawamkeag, near Winn, 
and Vanceboro, near the New Brunswick line, the Canadian Pacific Ry. 
operates over the Railway line under a trackage agreement as a part of its 
route between its Pacific seaport at Vancouver, B. C., and its Atlantic 
seaport at Saint John, N. B. This easterly portion of the Railway’s prop- 
erty was nt subject to any mortgage and will not come under the lien of 
the new mortgage. The trackage agreement is between the Canadian 
Pacific as user and the Maine Central as lessee of the Railway; hence an 
abrogation of the underlying lease would seriously affect the applicant's 
position as to the use by the Canadian Pacific of this part of the line. 

Under the lease the applicant pays the Railway $165,500 per annum, of 
which $125,000 is rental, $40,000 is for interest on the funded debt, and $500 
is for organization expenses. The outstanding capital stock of the Railway 
is $2,486,800, upon which 5% dividends have been regularly paid. The 
balance sheet at Dec. 31 1931, shows tne investment in road and equipment 
as $4,406,436. Our finding of final value for rate-making purposes of the 
carrier property as of June 30 1916, was $5,089,000. Maine Central RR. 
Co., 30 Val. Rep. 357. If the net additions of and betterments between 
valuation date and Dec. 31 1931, be added, the total becomes $5,613,159, 
which applies to the entire mileage between Bangor and Vanceboro. The 
value of non-carrier property as of the sime date is reported as $13,370. 
On a mileage pro rate, the portion of the grand total assignable to the line 
upon which the lien of the mortgage would rest is $2,858,277. 

In our report of May 27 1932, supra, we discussed the final value for 
rate-making purposes found by us for the applicant's system as a whole, 
and stated the amount of total funded debt outstanding. We also showed 
that the applicant's earnings in each year between 1922 and 1930 were 
ample to cover all interest requirements, and that even in the unfavorable 
year 1931, 95% of the interest was earned. 


Conclusions. 

We conclude: 

1. That we should approve a loan of not to exceed $900,000 to the appli- 

cant by the Finance Corporation, for a term not exceeding three years from 
the making of the advances thereon, for the purpose of paying, in part, 
$1.000,000 of 40-year 4% Maine Central-European & North American Ry. 
mortgage bonds at iaaturity, Jan. 1 1933. 
#2. That the applicant should pledge with the Finance Corporation, as 
collateral security for the loan, $1,000,000, principal amount, of Maine 
Central-European & North American Ry. Ist-morigage 5% gold bonds, to 
be issued under an indenture dated Jan. 2 1933, to mature Jan. 1 1958, 
and to be secured by a first lien on the line of the Railway between Bangor 
and Winn, Me. 

3. That the applicant should deposit with the Finance Corporation, as 
additional security for the loan, an assignment, in form satisfactory to the 
Corporation, of its distributive share in the fund administered by the 
Railroad Credit Corporation under its ‘‘Marshalling and Distributing Plan, 
1931.°° 

4. That the applicant should agree with the Finance Corporation that all 
of the security for this or any other loan by that Corporation to the appli- 
cant shall apply equally and ratably as security for all of such loans. 

As stated above three additional roads have applied to the 
Commission for the approval of loans aggregating $1,611,000, 
Viz.: 

Wabash Railway. 

The Wabash Ry. through its receivers has asked the I.-S. C. Commission 
to approve a further loan of $1,500,000 from the Reconstruction Finance 
Corporation for the payment of principal and interest on equipment trust 
issues. The road asks that funds be made available in two instalments, of 
which $735,747 was asked for Dec. 1 to meet payments on equipment 
trusts of 1924, series D and E, and equipment trusts of 1925, series F. 
The remainder of $764,253 was asked for Jan. 15 to apply on payment of 
$823,386 principal and interest of equipment trusts of 1920. Receivers’ 
certificates would be issued as security in amount equal to the advance and 
bearing interest at a rate to be fixed by the Reconstruction Finance Corpo- 
ration. 

Toledo Angola & Western Ry. 

The Toledo Angola & Western Ry. has asked the Commission's approval 
to borrow $36,000 from the Reconstruction Finance Corporation to pay 
debts outstanding and offers its 6% first mortgage bonds as security. 


Coos Bay Southern Ry. 


The Coos Bay Southern Ry. has asked the Commission to approve a loan 
of $75,000 from the Reconstruction Finance Corporation. The money 
would be used to complete construction of a line from a paper plant near 
Empire, Ore. to a connection with the main line of the Coos Bay branch of 
the Southern Pacific RR. at North Bend, Ore. 


_ 
— 


U. S. Treasury Buys $10,000,000 314% Notes of Recon- 
struction Finance Corporation. 

The Treasury Department has purchased an additional 
$10,000,000 of 314% notes of the Reconstruction Finance 
Corporation bringing total cash advances to the corporation 
to $1,185,000,000, according to Washington advices Nov 17 
to the New York “Herald Tribune’’ which added: 


As of October 31 the Corporation had a cash balance of only $30,942,020. 
Outstanding loans amounting to $1,144,058,980 compared with cash ad- 
vances from the Treasury of $1,175,000,000. Since that date, however, 





the Corporation has made no large loans and the cash balance has been 
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swelled by the additional money from the Treasury and repayments on 
outstanding loans. 


ait 
—_ 





Shannon Investigating Committee May Recommend 


Abolition of Federal Farm Board. 

Abolition of the Federal Farm Board as a ‘‘tragic Govern- 
ment experiment in agriculture’? may be recommended to 
the short session of Congress by the Shannon Congressional 
Committee, members indicated on Nov. 15, according to 
a dispatch on that date from Chicago to the New York 
**Times,’’ which likewise stated: 

The Committee is delving into the question of Government as a com- 
Petitor of the tax-paying business men and farmers. 

As to the details of the recommendation, the Committee is said to 
be undecided whether to suggest that the Federal Marketing Act be re- 
Pealed outright or that the Farm Board be abolished by taking away 
its finances, knocking out the ‘“‘stabilization’’ features and turning over 
most of its remaining functions for the aid of co-operative marketing to 
the Department of Agriculture. 

The disclosure of these views came at the close of hearing in which 
witnesses dwelt upon the activities of the Federal Farm Board and its 
subsidiaries as an effort to establish a Governmental dictatorship in 
foodstuffs. 

> 


Bank Failures in Past Three Years Attributed to 
Drastic Shrinkage in Commodity and Security 
Prices by Prof. Cox of University of Chicago. 


The drastic shrinkage in commodity and security prices 
over the last three years might seem to account for the 
appalling succession of bank failures in the United States 
during the same period,’’ Professor Garfield V. Cox of the 
School of Business of the University of Chicago said in a 
talk on Friday night, (Nov. 11) at the Art Institute on 
“Causes of Bank Failures.’’ ‘‘Yet the fact remains,’’ Pro- 
fessor Cox said, ‘‘that more banks suspended operations 
during the comparatively prosperous years 1922-29 than 
have suspended during three years of acute depression and 
18 months of incipient or open panic in international money 
markets. And there is the further fact that other countries 
whose financial difficulties have been more secute than our 
own have suffered no such record of failures. The evidence 
appears conclusive that our banking system is by comparison 
a fair-weather one, that its structure and functioning are 
poorly adapted to cope with adverse economic conditions.’’ 
Prof. Cox went on to say: 


Most of the banks which failed during the 1920’s were small unit banks in 
small communities, too small to get a satisfactory diversification of risks 
even under the best of management, and too small to procure good manage- 
ment, or to operate profitably even if management were good. The mortality 
rate has always been high among such banks in the United States, and their 
difficulties were intensified in post-war years by the agricultural depression, 
the displacement of local merchants by chain stores financed from outside 
the community, and the development of automobile highways which 
permitted what had been the natural clientele of banks in small com- 
munities to do both shopping and banking in larger and more distant 
centres. 

The present depression has found many of the larger banks in large 
communities almost equally unprepared to meet adversity, in spite of the 
fact that they should have enjoyed superior management and greater 
diversification of risks. 

The result has been a banking crisis so menacing to the National economic 
structure as to cause our Federal Government, through the Reconstruction 
Finance Corporation, to come to the rescue of the banking system. It has 
extended aid to approximately one bank out of five, a number of them 
large institutions. In this action the United States has at last taken a 
position already common in other countries, that in a time of National 
banking crisis insolvent banks must not be permitted to fail. 

A further weakness which applies as much to most European banking 
systems as to our own is the very small extent to which a bank does business 
with its own funds as compared with its deposit liabilities. In no other 
major line of business do the owners provide so thin a margin for absorbing 
losses as do financial institutions, and in none of the latter is thinness of 
owner’s equity so serious as in commercial banking. A bank expects its 
business clients to maintain a two-to-one ratio of current assets to current 
liabilities, and a generous aggregate net worth, yet the bank itself operates 
with demand and short-term liabilities of seven to 10 times its net worth. 
The knowledge that a small shrinkage in the value of a bank’s assets wipes 
out the stockholder’s equity and impairs deposits tends to undermine the 
depositor’s confidence and increase the danger of forced liquidation. 

This discussion of weaknesses in our banking system as causes of bank 
failures inevitably carries implications as to certain remedial steps that 
should be taken. This, however, is the task of the next four lectures in the 
series, in which two economists, a banker, and an expert in business law 
will deal with various aspects of banking reform. 


- 
—— 


F. P. Garvan, Former Alien Property Custodian, Lays 
““Crisis’’ on Gold to President Hoover—If Standard 
Was in Peril, He ,Charges Threat Was Invited 
By the Moratorium—Would Have Checked With- 
drawal of Metal by Sale of Bonds of Foreign 
Nations Held Here. 


Whatever danger the country faced from the withdrawal 
of gold by foreign countries was ‘“‘deliberately’’ caused by 
President Hoover ‘‘in the granting of the moratorium and 
standstill agreement,”’ it was charged by Francis P. Garvan, 
a former Alien Property Custodian, on Nov. 13, according 
to the New York ‘“‘Times’’ of Nov. 14, from which we also 
quote as follows: 
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Mr. Garvan also contended that in granting the moratorium ‘‘the Presi- 
dent and Secretary of the Treasury neglected to safeguard the main interests 
of the American people affected thereby and of which they were trustees.” 

Mr. Garvan, in a prelude to the statement, remarked that, regardless 
of the election results, credit abroad and security at home must depend 
on definitive research into the conditions asserted during the campaign 
to have existed during the last fiscal year. He says, also, ‘‘that the can- 
cellation drive is now on.” 

The research suggested, the statement said, ‘‘will show that Secretary 
of the Treasury Mills is unfit to truly represent the interests of the United 
States in meeting this drive." 


Scouts Alleged Danger. 


Basing his comment and charges on the President’s speech at Des Moines 
—in which the latter said that the abandonment of the gold standard 
had at one time been imminent—Mr. Garvan said first that he did not 
believe the condition existed. He then quoted a telegram he had sent to 
Secretary Mills a few days after the Des Moines speech, as follows: 


“The debt agreements signed from 1923 to 1926 by the governments 
issuing these (over eleven billion.dollar’s worth) bonds provided that upon 
notice to these governments they are compelled to issue for the pw 
of sale to the public replacing bonds.in any small denominations the United 
States may require. 

‘*By the President’s deliberate action our safe position as a creditor 
nation on June 20 1931 fully able to amply protect the gold standard, was 
deliberately changed by President Hoover in an endeavor to aid Europe 
and his acts reversed our situation and brought on any possible menace 
which he claims came upon us during the succeeding year. 

“I also intend to charge that after he deliberately brought about the 
drain of gold he could have stopped it at any time by giving notice to 
France, England, Italy and others that they must reissue their bonds in 
our Treasury in small denominations for sale in the public marts. The 
bonds of England and France were then selling in the public marts in the 
amount of twenty billions and ten billions respectively at par, at the rate 
of 3% and 44% respectively. The withdrawal by Europe of our gold 
so= have been exactly offset by the sale of sufficient number of their 

nds. 


In this telegram Mr. Garvan asked for comment and the Secretary 
replied: 

‘*Your premises and conclusions are without justification. . . May 
I add that you have probably been led to th’s faulty line of reasoning by 
the vindictive hatred which you have for Germany and everything German 
which impels you to resent the undoubted help rendered the distressed 
people of Germany and the world by the President’s one-year debt payment 
suspension proposal.’’ ; 

Holds Our Interes's Ignored. 

Returning to the moratorium, Mr. Garvan said: 

‘*Internationalism had triumphed over patriotism. The moratorium and 
standstill agreement, rushed into to save our ‘neighbors,’ gave no thought 
to our own international position. It provided no protection to our people. 
It was entirely unilateral. Whoever heard of a bank giving a moratorium 
to its depositors on the debts they owed the bank and at the same time 
allowing them to draw out all their deposits?’’ 

Mr. Garvan then cited the case of France, quoting the agreement ratified 
in 1929, for the sale of bonds to the public. 

‘These bonds have not been used as weapons of defense "’ he continued. 
“One hour of strength and a notice to France that he wanted the bonds 
in marketable form—that we were going to sell these bonds in competition 
with the rest of their national bonds on the marts of Paris, in exactly the 
same amount they attempted to draw from us in gold, to the detriment 
of our people in the unfortunate condition brought about by the moratorium 
and standstill agreement—would have ended all the dangers now talked 
about by our President.’’ 

Mr. Garvan attacked the international bankers, asserting that ‘‘Congress 
has not realized that big business is not the evil—not even big banking—~ 
but the control of both by the private international banking firms,”’ and 
charging that ‘‘they are the creators and the propagandists of the false 
internationalism which has brought us to our knees.”’ 


<i> 
— 





No Solution of Problems of Railroads Even with Return 
of Normal Business Until Carriers Are Relieved of 
Excessive Taxation and Subsidized Competition 
According to E. G. Buckland, President Railroad 
Credit Corporation. 


Even with the return of normal business, the problems of 
the railroads can not be solved until the rail carriers are at 
least relieved of excessive taxation and subsidized competf- 
tion as well as over-regulation of themselves and under- 
regulation of their competitors, E. G. Buckland, President 
of the Railroad Credit Corporation told the annual meeting 
in New York of the Academy of Political Science, at the Hotel 
Astor, New York, on Nov. 18. ‘‘Two classes of problems,” 
said Mr. Buckland, who is also Chairman of the Board of 
the New York New Haven & Hartford Railroad Company, 
“to-day confront the railroads for solution. One is tempo- 
rary but the other is continuing. The temporary problem 
arises because of the prevailing depression in business. The 
present financial condition of the railroads is due in large 
part to this prevailing depression. That condition will be 
relieved as and when normal business returns.’’ Mr. 
Buckland continued: 

“The solution of the temporary problem will by no means solve the 
continuing probiem which is: How to maintain and operate a system of 
railways prepared at all times to handle promptly all the traffic which may 
be offered; how to give to the owners an opportunity to earn enough to 
maintain their properties and equipment in such a state of efficiency that 
they can carry well this burden; how to secure a fair return upon the value 
of the property devoted to the service; how to stabilize their credit so that 
in times of depression as well as times of normal business their securities 
will be safe investments for savings banks, life insurance companies, and 
for trust funds in general. 

“This continuing problem will not be solved by a return to normal 
business but its solution may be accomplished if, among other things, the 
railroads are relieved of (1) excessive taxation and subsidized competition, 
and (2) over-regulation of themselves and under-regulation of their com- 
petitors. 

“The railroad is a common sufferer with the over-taxed public. The 
general tax payers to-day are properly insisting upon stopping unnecessary 
expenditures and reducing taxation. The railroads join with them and add 


their special protest against general taxation whereby their competitors are 
subsidized, who, without subsidy, could not compete. 
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“I? the railroads, with which the proposed Saint Lawrence shipway will 
compete, were free from taxes which they now pay, as this waterway will be 
free, these same rail carriers could move al! the grain they are now moving, 
plus all the United States grain estimated to move via this waterway, free 
of charge and at the same time increase their net income. Again, if the 
Government would pay each year to these railroads the amount it will have 
to pay for annual interest charges, maintenance and operation of the pro- 
posed Saint Lawrence waterway, they could afford to haul free all grain 
that would move through the waterway and have a subtsantial increase in 
their net income. 

‘Among the proposed expenditures on the Mississippi River is one calling 
for a nine-foot channe from St. Louis to St. Paul. There are railroads 
substantially paralleling this route, but if there were not, a single-track, 
water-grade railroad between those two cities could be built for about one- 
fourth the cost of the nine-foot channel and could be operated and main- 
tained at an annual cost of sixty per cent of river maintenance and lock 
operations. Furthermore, the railroad would be operated every day in 
the year but the river only when ice free. 

“The Inland Waterways Corporation for thirteen years has been operating 
Government-owned equipment on the Mississippi and Warrier Rivers. It 
pays no taxes on its floating equipment, nor interest on its investment. 
Even excluding these items of expense, it has made an operating loss during 
the period of its existence. This competition by Government-owned and 
operated barges has been an important contributing cause of recent receiver- 
ships by two major railroads. 

“Since 1921 the Federal and State governments have spent more than 
thirteen billion dollars for highway improvement. Upon these highways 
which largely parallel the railroads, there are being operated approximately 
3,500,000 freight trucks and some 96,000 passenger-carrying busses. Their 
contribution to the cost of construction and maintenance of these highways 
is negligible when compared to the cost to the railroads of constructing and 
maintaining their roadbed. 

“Tf the railroads are to have what both the President and the President- 
elect have advocated, equality of opportunity, these subsidies to com- 
petitors should cease. 

“Out o° every $100 of net operating revenue received in 1931, the Ameri- 
can railroads paid $31.63 in taxes. This meant that almost one-third of 
the railroad plant was operated in 1931 to support the Federal, State and 
Local governments. 

“Even though the railroads have ceased to have a monopoly in transporta- 
tion, all regulations over them should not be removed. Regulations neces- 
sary to protect the small shippers are as necessary to-day as they were more 
than fifty years ago when the Granger cases were decided. Unregulated 
transportation will to-day as surely drive out of business the small concern 
as it threatened to do when the Inter-State Commerce Act was made a 
law. Irrespective of what the railroads in their own interests may advocate, 
the public interest demands the regulation of highway and water carriers.”’ 


Mr. Buckland said that as urgent as are the solutions of 
the temporary and continuing problems confronting the rail- 
roads, there is an emergency looming in reference to the 
limitation of power of the Inter-State Commerce Commission 
and the Reconstruction Finance Corporation to make loans 
to the carriers, which should have the immediate attention 
of Congress when it assembles in December. At present 
the Reconstruction Finance Corporation Act has been con- 
strued by that body and the Commission to mean that 
approval for a loan can only be given when there is adequate 
security in the form of collateral having a market quotation 
for an aggregate amount considerably in excess of the face 
of the loan. 

“At the present depressed market quotations,’’ said}Mr. 
Buckland, “this requirement will speedily exhaust the 
collateral of most of the railroads and they may be left 
without resources to meet interest obligations, unless business 
returns more quickly than now seems possible.’’ He added: 


“The profitable dealings of the Government with the railroads in the past 
justifies the hope and request that the Congress will re-enact in substance 
the law under which those dealings were had and so enable the Inter-State 
Commerce Commisson to approve and the Reconstruction Finance Cor- 
poration to make loans to a railroad to enable it ‘properly to meet the 
transportation needs of the public where the prospective earning power of 
the applicant and the character and value of the security offered are such 
as to furnish reasonable assurance of the applicant's ability to repay the 
loan.’ This is merely following banking practice of relying upon the com- 
mercial efficiency and financial integrity of the borrower. The railroads 
have justified this reliance.” 


oH - 


Forthcoming Annual Report of New York State Su- 
perintendent of Insurance, Bearing on Casualty or 
Miscellaneous Lines of Insurance. 


George S. Van Schaick, New York State Superintendent 
of Insurance, will issue shortly Part III of his 1932 report 
to the Legislature. This volume deals mainly with the easu- 
alty or miscellaneous lines of insurance and gives abstracts 
and tabulations of the 1931 business of 67 New York State, 
58 other-state and 10 foreign companies authorized in New 
York; a total of 135 and a net decrease of 6 for the year. 
An announcement relative thereto issued November 14 said: 

Of these companies 25 are mutuals of New York and 8 are mutuals of 
other states. 


) Of the various coverages afforded, automobile liability and workmen's 
Compensation stand in the lead for volume, and fidelity-and-surety, health- 
and-accident coverages are next in order. 

Casualty companies reporting to New York on January 1 1932, had total 
assets of $1,305,140,461. These amounts do not include assets of the life 
departments of those companies which do both life and accident-and-health 
business. 

Liabilities, excluding capital, amounted to $952,150,892 and capital in- 
vested totaled $173,005,968, leaving a net surplus of $179,983,601. 

The total income for 1931 was $866,708,213, a decrease of $48,434,009 
for the year. Of the total, income from premiums was $751,870,473 and 


compares with $800,996,943 for 1930 as follows: 
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1931 
Workmen's Compensation $162 666,547 
pe ae 216,160,269 
Fidelity and Surety_...__-- 90,154,213 
Accident and Mealtt. .. ......ncececac-~s 83,412,507 
Amte Proverty TDOMAGD . «<< cnnccesaccune 73,218,597 
LA GROG BO 6 on Se cain eetecisccas 62,506,914 
EE ER Bc ccrnmadiviwnwascawnin 32,148,098 
Plate G DES a ik Saini Seale mescbes as 11,234,781 
EEE 11,195,557 
Damage and Collision (not Auto)_...---.- 3,314,908 2,982,275 
Credit and all other classes. _.......-.--- 8,001,431 6,190,715 


If 1931 accident and health premiums of life companies be added to 
those of casualty companies, the total accident and health premiums will 
be $108,822 ,397. 

The total disbursements for 1931 were $875,380,919, of which amount 
$424,546,783 was for losses and $77,126,954 for investigation and adjust- 
ment of claims. 

The total premiums received by these companies in New York State 
were $202,439,305; total loss claims paid in New York $106,951,678. 

The present volume includes, also, reports of 49 title and mortgage guar- 
anty companies with assets of $316,876,270; liabilities, $85,138,108; income, 
$61,394,771; disbursements, $65,579,039. 

An appendix to this volume contains the 1932 amendments to the in- 
surance law, Court of Appeals decisions on insurance cases and insurance 
department reports on examination of insurance companies for the year 
ended July 1 1932. 


<i 
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Relationship of Purchasing Power of Dollar and Com- 
modity Prices as Applied to Buyer and Seller in 
Wholesale Market Surveyed By National Industrial 
Conference Board—Rubber, Silk and Cotton Show 
Greatest Decline in Price. 


A man who buys crude rubber in the New York market 
this year gets for his dollar almost 9 times the quantity of 
rubber that he could have bought with the same dollar in 
1923. But the seller of the rubber receives only 11 cents a3 
compared with one dollar in 1923. This is one example of 
the dual relationship of the purchasing power of the dollar 
and commodity prices as applied to the buyer and the seller 


in the wholesale market, which is graphically shown in a 
chart issued by the National Industrial Conference Board in 
its series of Road Maps of Industry. While rubber is the 
extreme case in the list of falling wholesale prices between 
1923 and 1932, the Conference Board chart shows the changes 
in 20 other commodities. Under date of Nov. 7 the Board 
said: 

The least change has taken place in the case of cattle, the chart indexes 
being based on the price of ‘‘good to choice’’ steers in the Chicago market. 
In 1932 the buyer gets 29% more cattle for his money than he would have 
in 1923, but the man who sells the same cattle gets 22% less money than 
in 1923. The situation was reversed, in regard to cattle, in 1929, according 
to the chart, when the buyer received 26% less cattle for his money than 
he did in 1923, while the seller received 36% more money for the same 
weight of steers. Hogs, corn, copper, wheat, and petroleum showed a 
similar price advance in 1929 over 1923. 

Next to rubber, silk and cotton show the greatest decline in price. In 
1929 the purchaser of silk received 64%, more goods for each dollar than 
in 1923; in 1932 the price had fallen still further, and the purchaser received 
over five times the amount of goods for the same amount of money that he 
would have received in 1923. In 1929 the seller of silk got 61 cents as com- 
pared with a dollar in 1923, and in 1932 he got only 19 cents. The relative 
proportions of purchases and sales of cotton for the same three years were 
less extreme than those for silk. 

The chart shows the purchasing power of money in terms of the 21 com- 
modities cited to have been slightly less in 1929 than in 1923 in only six 
instances. When 1932 is compared with 1923, however, it will be noted 
that the purchasing power of the dollar has greatly increased, and the 
buyer has gained, in some cases enormously, by the price decline. 

The situation of the seller is obviously the reverse. The goods in his 
hands represent his control over money and through money over all other 
goods. A fall in price in comparison with 1923 was already noticeable in 
1929 in a large number of instances, but the further fall in 1932 has caused 
a severe shrinkage in the purchasing power of the producer, that is, in his 
control of money. In such a situation he finds himself more than hard 
pressed to meet his fixed charges payable in money, and not infrequently 
finds that in terms of the particular goods he must purchase there has 
been no price decline comparable to that in the commodities which he 
produces. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The New York Cotton Exchange membership of Otto C. 
Steinhauser was sold Nov. 18 to Alvin L. Wachsman for 
another for $12,000, a decrease of $100 from the last previous 
sale. 











Joseph P. Bickerton, Jr., nes b been elected a member of 
the Advisory Board of the Times Square office of the 
Chemical Bank & Trust Company. Mr. Bickerton is a 
lawyer with offices at 220 West 42nd Street. 


i ieeilibiitien 

Conditioned upon the discontinuance of the branch office 
heretofore authorized to be maintained at 8500 Fourth 
Avenue, in Brooklyn, the New York State Banking Depart- 
ment on Noy. 10 gave the National City Safe Deposit Com- 
pany authority to open a branch office on or after March 
1 1933, at 8515-8517 Fourth Avenue in Brooklyn. The Na- 
tional City Safe Deposit Company is located at 17 East 
42nd Street in New York City. The new branch will be 
opened about March 15 1933. 

fa 

Clarence J. Housman, special partner of E. A. Pierce & 
Co., 40 Wall Street, members of the New York Stock Ex- 
change, died on Nov. 13 at Long Branch, N. J. He was 
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62 years old. Mr. Housman, who had been a member of 
A. A. Housman & Company, his brother’s firm (later EB. A. 
Pierce & Co.), was the senior partner in the company until 
1920 when he retired. However, Mr. Housman retained an 
interest as a special partner. In 1920 he was elected Mayor 
of Long Branch, serving one four-year term. 

—--e——_ 


Reginald Roome, President, announces that at a meeting 
of the Board of Trustees of the Excelsior Savings Bank of 
New York, on Nov. 14, Floyd W. Mundy, senior partner of 
the firm of James H. Oliphant & Co., was elected to the 
Board and Francis S. Bancroft, Vice-President of Pease & 
Elliman, Inc., was elected First Vice-President to succeed 
the late Frederick G. Hobbs. Mr. Bancroft is a member of 
the Board of Trustees and the Finance Committee of the 
bank. 

—_@—— 

Two firms, Cross and Cross, and Louis 8. Weeks, both of 
New York, were selected on Nov. 11 as associate architects 
for the building which will house the uptown office of the 
Dry Dock Savings Institution of New York City, which is 
to be constructed on the northwest corner of 59th Street and 
Lexington Avenue. The bank’s uptown office is located at 
present on the southwest corner of 58th Street and Madison 
Avenue where it has been for the past thirty years. Accord- 
ing to Andrew Mills, Jr., President of the Dry Dock, con- 
struction on the new building will start next spring. Pre 
liminary sketches are being prepared by the architects, who 
will be associated in this project until the building is com- 
pleted. A particular problem will be presented in the con- 
struction, Mr. Mills pointed out, due to the fact that the 
present Lexington Avenue Subway entrance is located right 
where the entrance to the bank would normally be placed. 
Mr. Mills stated that the co-operation of the Interborough 
tapid Transit Company and the City of New York will be 
asked in order to have this entrance moved to a location 
on the same corner which should prove more convenient to 
the subway passengers. 

——_@—— 

William H. Rockwood, former President and trustee of 
the Union Square Savings Bank of New York, 20 Union 
Square, died on Nov. 8 at Southern Pines, N. C. He would 
have been 76 years old Nov. 13. Mr. Rockwood had been 
associated with the Union Square Savings Bank for more 
than 37 years, resigning in 1922 because of ill health. He 
was President of the bank for ten years. 

o-— 

Dean C. Anderson was elected a trustee of the Brevoort 
Savings Bank of Brooklyn, at a meeting of the Board of 
Trustees held Nov. 10. Mr. Anderson is Vice-President of 
the Brooklyn Varnish Manufacturing Company. He suc- 
ceeds C. J. A. Fitzsimmons who retired. 

——— @—_—_ 

The National Rockland Bank of Boston, Boston, Mass., on 
Monday of this week, Novy. 14, opened new and larger bank- 
ing quarters at 80 Congress Street, that city, having moved 
from 50 Congress where the institution had been located 
since 1928. The new offices are furnished with the latest 
banking equipment, including a spacious new safe deposit 
vault equipped with every known protective device. We 
quote in part below from a description of the new quarters 
given in the Boston “Herald” of Noy. 14: 

The counters are of the “‘counter-screen” type which give the teller pro 
tection without shutting him off behind bars from the bank’s customers. 
Polished plate glass has been carried up to a height of 6% feet. Within 
this glass screen is the familiar teller’s wicket. Metal work has been re- 
duced to a minimum, in the interest of openness and friendliness of the 
bank’s atmosphere and to give visibility of light and air for the em- 
ployes. 

Counters are illuminated by lights in miniature reflector troughs under 
the teller’s shelf, where they light the counter without getting in the 
teller’s eyes. The counters are equipped with concealed electrical alarms 
for use of employes in case of attempted robbery. At the rear of the 
main floor is a sound-proof mezzanine floor for the use of the clerical 
force. The floor below contains the new safe deposit vaults, with an 


accompanying suite of private coupon rooms, for use of vault users. This 
floor contains the trust and transfer departments and a directors’ room. 


The bank also has an office in Rockbury at 2343 Wash- 

ington Street, where it has operated since 1862. 
—_@e—— 

Announcement was made on Nov. 11 by Arthur Guy, State 
Bank Commissioner for Massachusetts, that the Revere 
Savings Bank of Boston had consolidated with the Chelsea 
Savings Bank of Chelsea, Mass., according to the Boston 


“Transcript” of that day, which added: 

The Chelsea Bank, according to the Commissioner’s statement, has assumed 
all the obligations of the Revere Bank and the latter’s offices will be 
maintained as a branch. 





——— 
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The First National Bank of Ocean City, N. J., failed to 
open for business yesterday, Nov. 18, and its affairs were 
taken over by the Comptroller of the Currency at the 
request of its directors, according to Associated Press advices 
from that place, which added: 

“Constant withdrawals of deposits and inability to realizeton assets” 
was given by officials as the reason for the closing. 

The bank closed Oct. 8 1931 and reopened March 23 of this year. 

The First National merged three years ago with the Ocean City Title 

& Trust Co. and at present is occupying the building which formerly 
housed that institution. 

The bank closed the first time on the day Hiram S. Mowrer, President 
at that time, dived to his death in the ocean, leaving a note, which police 
said, indicated suicide. 

William G. Abbott, an Ocean City druggist, has been President of the 
institution less than three weeks. He was elected upon the resignation 
of William H. Collisson, Ocean City engineer, who retained his position 
as Chairman of the Board. 

Advices from Washington, D.C., to the ‘‘Wall Street 
Journal,’’ reporting the closing of the institution, stated 
that T. F. Ransom, a bank examiner, had been placed in 
charge of the institution, which was capitalized at $300,000 
and had deposits of $1,957,000. The reopening of this insti- 
tution on March 23 of the present year, after having been 
closed since Oct. 8 1931, was noted in our issue of March 


26 last, page 2277. 
—_@——_ 

The Philadelphia “Ledger” of Nov. 17 stated that de- 
positors of the Glenside Trust Co. of Glenside, Pa., would re- 
ceive an advance payment of 10% of their claims on Dec. 
5 next, according to an announcement made the previous 
day, Nov. 16, at the Philadelphia office of State Banking 
Department. The paper mentioned continuing said: 

The payment, which will represent a third disbursement to depositors 
of the institution, will be made to 4,700 depositors and will total $33,511. 
The two previous payments totaled 20%. 

The Glenside Trust Co. was taken over by the Pennsyl- 
vania Banking Department on Oct. 3 1931, as indicated in 
our issue of Oct. 10 1931, page 2580. 


—__e——_ 

Owing to heavy withdrawals of deposits and shrinkage of 
securities, the Diamond National Bank of Pittsburgh, Pa. 
did not open for business on Monday of this week, Nov. 14. 
Announcement that the bank would not open the next day 
was made late Sunday by E. E. Rieck, Chairman of the 
Board of Directors of the institution. Mr. Rieck’s statement, 
as printed in the Pittsburgh ‘‘Post Gazette’ of Nov. 14, 


from which the foregoing is learnt, was as follows: 

At a special meeting of the Board of Directors of the Diamond National 
Bank of Pittsburgh, held Saturday, Nov. 12 1932, at 4:30 p. m., it was 
decided to close the bank. The following resolution was unanimously 
adopted: 

“Be it resolved: That on account of present depressed business conditions 
and continual unusual withdrawal of deposits, the Diamond National 
Bank of Pittsburgh suspend and place its assets in the hands of the Comp- 
troller of the Currency of the United States.’ 

During the past year and a half, and particularly since the death in 
May of this year of the President, J. D. Callery, the bank has lost several 
million dollars in deposits. They were $9,919,000 at the time of closing. A 
successor to Mr. Callery was not elected. E. E. Rieck accepted the office 
of Chairman of the Board in June and since then he and the entire Board of 
Directors have put forth every effort to rehabilitate the bank, but on ac- 
count of the depressed condition it was impossible to raise the amount of 
money necessary. 


We quote further in part from the paper mentioned, as 


follows: 

The Diamond National’s deposits are said to have shrunk approximately 
$17,000,000 in the last 18 months. Deposits amounted to $9,919,000 at the 
time of closing. As shown in the last statement of condition of the bank, at 
close of business Sept. 30— the deposits were $12,045,917.64. 

The Diamond National, organized about 60 years ago, owns the building 
it occupies at Fifth and Liberty Avenues and Market Street. The present 
officers of the bank are: E. E. Rieck, Chairman; Andrew J. Hughlin and 
W. O. Phillips, Vice-Presidents; M. L. O’Brien, Cashier; L. E. Husemen 
and ©. A. Johnston, Assistant Cashiers. 

In its last statement, Sept. 36 1932, the Diamond National 
Bank showed capital of $600,000; surplus and undivided 
profits of $1,699,954 and deposits of $12,045,918. Asso- 
ciated Press advices from Pittsburgh on Nov. 14 stated that 
Robert R. Gordon had been appointed receiver of the closed 
institution on that day. The dispatch continuing said: 

Gordon was appointed by F. G. Awalt, Acting Comptroller of the Cure 
rency, in whose hands the Diamond National was placed by its directors, 

Meanwhile, a committee of the Pittsburgh Clearing House Association is 
co-operating with William Taylor, Chief National Bank Examiner of the 
Fourth Federal Reserve District, in the examination and audit of the bank’s 
condition. 

The committee said this was being done to ascertain whether a reor- 
ganization would be worked out and ‘‘to facilitate making available to the 
depositors, a substantial amount of their funds at the earliest possible date.’ 

The Duquesne National Bank of Pittsburgh, Pa. (the 
second Pittsburgh bank to close this week), failed to open 
on Tuesday, Nov. 15. The decision to close the institution, 
according to the Pittsburgh “Post Gazette” of that date, 
and turn over its assets and affairs to the Comptroller of 
the Currency, was made at a meeting of the directors held 
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at the close of business Nov. 14. A statement issued by the 
directors, which incorporated a resolution adopted at the 
meeting, said: 

Be it resolved that owing to the present depressed condition of business 
and the usual heavy withdrawals, the Duquesne National Bank suspend 
its business operations and place its assets and affairs in the hands of the 
Comptroller of the Currency of the United States. 

Officers of the closed bank were named in the paper men- 
tioned as follows: W. S. Linderman, President; S. A. 
McMullen, Vice-President, and Durbin 8S. Kerr, Cashier. 
In its last statement of condition, Sept. 30 1932, the closed 
institution showed capital of $500,000; surplus and undivided 
profits of $1,207,783, and deposits of $4,869,111. No report 
of the condition of the bank at the time of the closing was 
given out. 

A Pittsburgh dispatch to the New York “Times” on Nov. 15 
stated that C. O. Thomas, former receiver for the Bank of 
Pittsburgh N. A., had been named receiver for the closed 
bank by F. G. Awalt, Acting Comptroller of the Currency. 

A third Pittsburgh bank, the Real Estate Savings & Trust 
Co., located on the north side of the city, failed to open on 
Wednesday, Nov. 16. Associated Press advices from Pitts- 
burgh on that date, reporting the failure, stated that the 
bank’s affairs had been turned over to the Pennsylvania 
Department of Banking, and that Walter C. Brennels had 
been appointed receiver. A second dispatch on the same 
date by the Associated Press contained the following ad- 
ditional information regarding the closing. 

The directors announced they conferred with J. D. Swigart, Chief Ex- 
aminer of the State Department of Banking, last night (Nov. 15) and 
decided to turn the bank over to the State. 

Swigart said heavy withdrawals within the past few days was the 
cause for the action. On Sept. 30 the bank had $2,699,462 of deposits. 

Twenty-four County detectives were assigned to duty in the downtown 
and North Side districts to-day to apprehend persons circulating false 
reports concerning financial institutions. Circulation of such reports is a 
penal offense. 

The closed institution was capitalized at $400.000 and had 
combined surplus and undivided profits of $134,882 as of 
Sept. 30 last. 

Sa! Sane 

The newly organized Main Line Trust Co., the stock of 
which is said to be owned by the Pennsylbania Co. for 
Insurances on Lives & Granting Annuities of Philadelphia, 
Pa., opened for business on Tuesday of this week at 7 East 
Lancaster Ave., Ardmore, Pa. A statement announcing the 
opening said: ‘‘It is the purpose of this company to provide 
safe and convenient banking facilities to Ardmore and 
vicinity and thus further the interests of this progressive and 
growing community.’’ The new trust company is capitalized 
at $250,000 and has a paid-in surplus of like amount. The 
officers, all of whom are officials of the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, are as follows: 
John H. Mason, Chairman of the Board; Richard 8. MeKin- 
ley, President, and William J. Lloyd, Secretary and Treas- 
urer. Items with reference to the organization of the Main 
Line Trust Co. appeared in our issues of Oct. 8, Oct. 15 and 
Oct. 29, pages 2442, 2606 and 2940, respectively. 

—-— @--— 

Henry W. Ludebuehl, Vice-President of the City Deposit 
Bank & Trust Co. of Pittsburgh, Pa., died at his home in 
that city on Nov. 14. Mr. Ludebuehl had been connected with 
the banking industry for many years. He was 58 years 
of age. 

—— @——_ 

William H. Conkling, Chairman of the Board of the Sav- 

ings Bank of Baltimore, and for the past 64 years associated 
with the institution, died at his home in Baltimore on Nov. 11 
at the age of 92 after an illness of three weeks’ duration. 
Mr. Conkling, who had served the institution in almost every 
position from junior clerk up, had been Chairman of the 
Board of Directors since his retirement from the Presidency. 
A dispatch to the New York “Times” from Baltimore, re- 
porting Mr. Conkling’s death, said in part: 
; He saw the bank grow from comparatively small proportions to an 
institution occupying a leading place among savings banks in the East. 
His close application to work and his ability to judge security values long 
were held to have played a major part in the growth of the institution. P 
—— 

Further referring to the affairs of the closed Ohio Savings 
Bank & Trust Co. (one of four leading Toledo banks which 
closed their doors on Aug. 17 1931), plans for the reopening 
of which are now under way, the Toledo “Blade’’ of Nov. 
16 stated that the Reconstruction Finance Corporation on 
that day had approved a loan of more than $2,000,000 to 
the institution. Robert M. Huston, Deputy Superintendent 
of Banks for Ohio, who is in charge of the closed bank, in 
announcing the loan from the Reconstruction Finance 
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Corporation, said that the money was not actually in hand, 


but that it would be forthcoming immediately. The paper 
mentioned continuing said in part: 
The loan was made on the first application of the Ohio. Mr. Huston 


submitted with the application $5,000,000 of prime mortgages. It had 
been hoped to get $2,600,000 on this amount of collateral. 

Mr. Huston announced that a second application, which will embrace 
millions of dollars of other assets of the Ohio, will be submitted imme- 
diately. The application is virtually completed. It is hoped to raise at 
least $3,000,000 on the second application. 

Leaders in the movement for the reopening of the bank were highly 
pleased with the first loan. The plan contemplates obtaining from the 
Reconstruction Finance Corporation $5,000,000 to $7,500,000 in loans, so 
that the bank, if reopened, may pay off all accounts of $75 or less and 
have sufficient money on hand to pay 15% additional on all claims. 

Theodore H. Tangeman, State Director of Commerce, advised deposi- 
tors at a meeting Tuesday afternoon (Nov. 15) that the State Banking 
Department must have a decision by Dec. 15 on whether the plan for 
reopening is a success. He said the Department feels a dividend must be 
paid to depositors at that time regardless of the outcome of the reopening 
movement. 

With the $2,800,000 in cash already on hand from general liquidation 
of assets and the $2,000,000 granted by the Reconstruction Finance Cor- 
poration, a dividend of not less than 15%, which would mean $4,500,000, 
will be paid Dec. 15 to depositors of the bank. 

More than 200 depositors attended the meeting of the general Ohio 
depositors’ committee which Mr. Tangeman addressed Tuesday. At 
its conclusion W. W. Morrison, Chairman, made the announcement that 
the slate of officers and directors will be announced Thursday (Nov. 17). 

The depositors’ committee approved the plan, as modified, including 
three minor revisions and accepted an agreement with the Metropolitan 
Life Insurance Co., which has a $2,500,000 mortgage on the Ohio bank 
building. . . 

The depositors approved an agreement among the depositors, the Boody 
Building Co. and the Metropolitan Life Insurance Co., whereby $500,000 
will be paid from depositors’ trust assets to reduce the mortgage on the 
Ohio Bank building to $2,000,000 on the day the Ohio bank reopens. 

There will be no other payments until March 1 1937, after which semi- 
annual payments on the principal of the mortgage will be made at the 
rate of $37,500 each six months. The balance of the mortgage, after 
the $500,000 payment is made, will be reduced from 514%, as at present, 
to 5%. 

In view of this part of the agreement the Metropolitan Life Insurance 
Co., which holds the Ohio bank’s mortgage, as well as lease at $300,000 
per year rental, agrees to waive all claims under the lease and all claims 
of every kind against the bank holding the Boody Building Co. under its 
note in the original amount of $2,500,000 and under the mortgage se- 
curing it. 


In its issue of Nov. 11 the Toledo “Blade’’ stated that 
payments of double liability by stockholders of the closed 
institution had reached a total of approximately $1,500,000, 
or half of the $3,000,000 due, according to an announcement 
made the previous day at a meeting of the depositors’ 
committee. The ‘‘Blade’’ went on to say in part: 

Under the reopening plan the double liability funds will be used for 
capital of the bank. 

Our last previous reference to the affairs of the closed 
Ohio Savings Bank & Trust Co. appeared in the ‘‘Chronicle’’ 
of Oct. 29 last, page 2940. 

22, 

The board of directors of the Northern Trust Co. of 
Chicago, at its regular monthly meeting this week, advanced 
Frederick S. Booth from Assistant Secretary to Second 
Vice-President, and appointed as Assistant Secretaries 
Frank M. Wallace, Wade R. Ringenberg, Robert E. Agee, 
Sheldon A. Weaver and Robert M. Roloson, Jr, according 
to the Chicago “Journal of Commerce’’ of Nov. 16, which 
stated that officers of the company announced that con- 
tinued increase in the business of the trust department 


had made the expansion of the official staff necessary. 
———@e——_—_ 

The Miners’ State Bank of Iron River, Mich., the closing 
of which in June last was indicated in our issue of June 18, 
page 4440, was reopened on Nov. 7, after Judge Stone of 
Houghton, Mich., felt satisfied the institution was in a 
favorable financial condition. The “Michigan Investor” of 
Nov. 12, in its report of the matter, went on to say: 

The Miners’ State Bank was given an excellent start for reopening when 
the stock was over-subscribed. It was only necessary to raise $40,000, but 
when the books were closed $50,000 had been raised. 

Shortly after the bank closed for reorganization, the stockholders volun- 
tarily agreed to pay a 100% assessment. About 25% of them, however, 
were unable to meet the assessment, and their shares were sold to other 
persons. 

The Board includes five former directors and three new ones. The former 
directors who will serve are H. H. Frailing, Herman Holmes, F. E. Brown, 
Joe Selin and G. M. Cannon, while the new ones are Martin Kelly, J. A. 
Monroe and Dr. L. E. Irvine. 

Officers elected by the Board are Mr. Frailing, President; Mr. Holmes, 
First Vice-President; Mr. Monroe, Second Vice-President; P. E. Crouch, 
Cashier, and C. A. Nelson, Assistant Cashier. 

The new Board will serve with the depositors’ committee, which will 
act with the directors during the five-year reorganization period. The 
committee includes John A. Monroe, Martin Kelly, R. C. Fish, Anton J. 
Cybulski and A. D. MacPherson. All bank matters must be taken up 
jointly by the two groups. 

——_o—— 


Concerning the affairs of the State Savings Bank of Har- 
rison, Mich., it is learned from the “Michigan Investor” of 
Nov. 12 that a hearing for the reopening of the institution, 
which closed June 13 last, will be held Nov. 28. The bank, 
it was stated, has been completely reorganized and the fol- 
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lowing officers chosen: J. E. Ladd, President; Ellis Hughes 
and Michael Fanning, Vice-Presidents, and Fred Weather- 
head (who had been Cashier from 1890 until the bank 
closed), Cashier. The paper mentioned continued as fol- 
lows: 


The capital stock of the bank is $25,000 and the total assets are $262,338. 
Depositors will be paid at least $30,000 within a year under the moratorium 
agreement. 

—_——o——— 

That the State Savings Bank of Lincoln Park, Mich., will 
be reopened shortly is indicated in the following taken 
from the Detroit “Free Press” of Nov. 11: 

An order was granted Thursday (Nov. 10) by Circuit Judge Arthur 
Webster for the reopening of the State Savings Bank of Lincoln Park. The 
order was granted on the petition of Sid A. Erwin, Assistant Attorney-Gen- 
eral, and John G. Dunn, Attorney for the receiver, Charles G. Schultz. 

The reopening is the result of reorganization plans which provide for an 
immediate payment of 10% of deposits to depositors and a 100% payment 
of school children’s funds. The latter payment amounts to $9,533.81. 


——_ - e--— 

From the “Michigan Investor’ of Noy. 12, it is learned 
that at a meeting of the newly elected directors of the re- 
organized Coopersville State Bank of Coopersville, Mich., 
held recently, officers for the institution were appointed, 
as follows: William Mohrhead, President; L. D. Mills, 
Vice-President, and C. L. Van Frank, Cashier. The date for 
the reopening of the institution would be set later, it was 
stated. 

se 

The United States National Bank & Trust Co. of Kenosha, 
Wis., was closed on Nov. 14 by order of its directors, ac- 
cording to a dispatch by the United Press from that place 
on the date named, which added: 


Heavy withdrawals during the last few months and depleted reserves were 
said to be responsible for the closing. 


—@e— 

The Northwest Bancorporation (head office Minneapolis) 
has called a special meeting of its stockholders for Dec. 9 
to vote on a change in the capital structure of the organiza- 
tion. A dispatch from Minneapolis yesterday, Nov. 18, 
to the ‘‘Wall Street Journal,’’ reporting this, went on to say: 


The plan proposes that the corporation's investments in affiliated banks 
and companies be carried on its books on a net tangibie asset basis, and 
that the par value of the corporation’s shares be changed to no par, 
from $50. 

—-- e——— 


Six Oklahoma banks, with combined deposits of more than 
$3,000,000, including the Shawnee National Bank at Shaw- 
nee, of which H. T. Douglas is President, were closed on 
Nov. 14, according to a dispatch by the United Press from 
Oklahoma City on that date. Failure of the six banks, all 
members of a chain of 28 National and State institutions 
controlled by Mr. Douglas, and of which the Shawnee Na- 
tional Bank was the parent of the chain, was said to be due 
to the fact that “creditors of Douglas foreclosed on him last 
week for $1,250,000.” W. J. Barnett, State Bank Commis- 
sioner for Oklahoma, was reported in the advices as saying 
that Mr. Douglas had assigned all his resources, including 
his banks, to his creditors. On the door of the Shawnee 
National Bank, it was stated, this notice was posted: 

This bank has been closed by the voluntary action of the Board of 
Directors and placed in the hands of the National Bank Examiner. 

The five other banks which closed were the First National 
Bank of Allen; First National Bank of McLoud; Park Na- 
tional Bank of Sulphur; Canadian Valley Bank of Asher, 
and the Maud State Bank at Maud, 

Governor W. H. Murray of Oklahoma, the dispatch stated, 
asserted that depositors of Oklahoma banks outside the 
Doublas chain need feel no uneasiness, since other institu- 
tions would not be affected. 

Associated Press advices from Oklahoma City on Nov. 14 
gave the approximate deposits and capitalization of the six 
closed banks as follows: 


Shawnee National, Shawnee, $2,000,000; $200,000. First National, 
McLoud, $125,000; $25,000. Park National, Sulphur, $185,000; $25,000. 
First National, Allen, $100,000; $25,000. Canadian Valley, Asher, 


$150,000 ; $25,000. Maud State, Maud, $350,000; $25,000. 

This dispatch also reported Mr. Barnett, the State Bank 
Commissioner, as saying that the Asher and Maud State 
banks would be reopened under a “moratorium” plan as soon 
as reports from liquidating agents are received. 

bi BES el 

Two Floresville, Tex., banks, the First National Bank and 
the City National Bank, both capitalized at $50,000, were 
consolidated on Nov. 8 1932 under the title of the First 
City National Bank of Floresville. The new organization has 
a capital of $100,000 and no surplus. 

——- @ -—- 

Associated Press advices from Alamogordo, N. M., Nov. 12, 

reported that the State Bank of Alamogordo had closed that 
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morning, and a notice posted on its doors stated that bank 
examiners would take charge of the institution. The dis- 
patch went on to say: 


Heavy withdrawals caused the officials of the bank to decide to close 
it, they said. A statement the officials issued said all deposits would 
be paid. 

F. C. Rollands is President of the institution and W. W. Hayward is 
Cashier. It is one of two banks in this County. The other is located 
at Tularosa. : 

——@e—— 


That the second dividend, amounting to 10%, indicated 
in our issue of Nov. 5 1932, page 3108, has now been paid 
to the depositors of the United States National Bank of Los 
Angeles, appears from the following taken from the Los 
Angeles “Times” of Nov. 8: 

Checks covering the second 10% dividend to depositors of the United 
States National Bank of Los Angeles are now available for delivery, accord- 


ing to notices mailed yesterday by H. F. Schilling, receiver, with offices 
in the Great Republic Life Building in Spring Street. 


The paper mentioned also said: 

A third dividend may be declared, possibly by the first of the year, con- 
tingent on the compromise settlement of the Ferguson Trust claims for 
about $500,000, which would release additional funds now held in reserve, 
it was stated. The dividend now being paid amounts to about $600,000. 


The closing of the United States National Bank in August 
1931 was noted in our issue of Aug. 22 of that year, page 1238. 
—_@——_- 

The Tillamook National Bank, Tillamook, Ore , capitalized 
at $50,000, was placed in voluntary liquidation on Oct 31 
1932. The institution was absorbed by the First Nationa 


Bank of Tillamook. 
—— 


The directors of The Dominion Bank (head office Toronto, 
Canada) at a meeting held Nov. 17 declared a dividend of 
214% for the quarter ending Dec. 31 1932, payable to 
shareholders of record of Dec. 20 1932, making a total 
distribution to shareholders for the current year of 11%. 


ee Qe 

Sir Edward Davson, Bart., has been elected to a seat 
on the Central Board of Barclays Bank (Dominion, Colonial 
and Overseas). 


—_qe——_ 

Effective Oct. 31 1932, R. W. Taylor retired as a Joint 
General Manager of the Midland Bank Limited, London, 
after 47 years of highly valued service. H. Dickinson, hereto- 
fore an Assistant General Manager of the institution, has 
been appointed a Joint General Manager. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
coun ry, indicate that for the week ended to-day (Saturday 
Nov. 19), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
b 26.2% below those for the corresponding week last year. 
Our preliminary total stands at $4,502,176,518, against 
$6,097 058,992 for the same week in 1931. At this center 

















there is a loss for the five days ended Friday of 28.4%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Nov. 19. 1932. 1931. Cent. 

SS ae eee ee $2,232,978,418 | $3,119,260,808 | —28.4 
Cy EE a ae es ee 170,426,530 252,068,067 | —32.4 
OO a en 264,000,000 266,000,000 —0.8 
i EE en See Ee SPICE: 174,000,000 239,000,000 | —27.2 
oe a ee 55,841,258 81,966,166 | —31.9 
Se a eee ees. 55,000,000 73,700,000 | —25.4 
ee Wns . onc own caccksdebuuonsa 88,146,000 146,801,347 | —40.0 
eh se mannaeeie No longer will |report clearings 
PL. cundwecwenbdadtawcumens 74,573,764 85,583,394 | —12.9 
Ea era ee ere aeeerK oe ie 49 660,390 79,186,595 | —37.3 
CS I ees ae See ee 64,724,695 72,385,995 | —10.6 
SE EE RSE a eet 49,337,543 56,556,267 | —12.8 
NT NG 8 os on od eA tmmeehel * 24,522,239 44,260,892 | —44.6 

Twelve cities, five days......------ $3,303,210,837 | $4,516,769,531 | —26.9 
Other cities, five days......--.------- 448,602,928 667,655,010 | —32.8 

Total all cities, five days._...-.--.--- $3,751,813,765 | $5,184,424,541 | —27.6 
AS GENS, 006 GAT 6 oo < ce cecctsuecces 750,362,753 |. 912,634,451 | —-17.8 

Total all cities for week________-_-- $4,502,176,518 ' $6,097,058,992 | —26.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Nov. 12. For 
that week there is a decrease of 40.4%, the aggregate of 
clearings for the whole country being $3,414,448,738, against 
$5,724,187,908 in the same week in 1931. Outside of this 


city there is a decrease of 49.8%, the bank clearings at this 
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center recording a loss of 40.1%. We group the cities accord- 
ing to the Federal Reserve districts in which they are located, 





















































Nov. 19 1932 





Week Ended Nov. 12. 























































































































. . . a ct id 
and from this it appears that in the New York Reserve seen 1981 ps seme 1900 
° P ° ° ° ° ° . ° Ce. 5 A 
District, including this city, the totals show a contraction 
on : sieaal ‘ $ %% 
of 40.17%, in the Boston Reserve District of 40.1% and in Seventh Feder|al Reserve D/istrict — Chi|caso— : : 
the Philadelphia Reserve District 35.8%. In the Cleveland Migh-—Adman-- as ee eee ae eg wees 
Reserve District there is a loss of 44.4%, in the Richmond _Detroit_-----.}_ 37,287,190) 78,628,638, —52.6 131,013,223) 209,112,343 
apenas fe 7 e '987.607| 3,377. : '825,882| 6,671,289 
Reserve District of 29.5% and in the Atlanta Reserve P Lansing---——-- 33 ‘200 2'077:821] —83.8|  21501.408| 3/917.984 
eee oD O¢ ast ee a Be nd.—Ft. Wayne 9'087 1,585,777, —40.2| 2,922,171 5,029,818 
District of 39.9%. In the Chieago Reserve District the Indianapolis.._| 11,522,000} 16,219,000] —28.8| 23,588,000} 31,163, 
totals show a decrease of 50.3%, in the St. Louis Reserve cin |. Saati aaa eee en ee 
District of 30.1%, and in the Minneapolis Reserve District Wis.—Milwaukee 9,668,840 19,461,353] —50.3| 29,300,711] 40,365,960 
ae hte a.—Ced. Rapids 7 '860| —53.0|  2.855,779| 3,033,220 
of 34.0%. In the Kansas City Reserve District the decrease Des Moines. . 8,473,372 5,829,773| —40.4 6,917,974 9,773,243 
P ona 2 Ses heel i , Sioux City. ._- 1,440,368| 3,370,216] —57.3 5,262.310| 6,637,180 
is 41.7%, in the Dallas Reserve District 31.5% and in the wane... t 581.563} __. 1'452'534 1'927.442 
San Francisco Reserve District 42.6%. MN Shicago "| 134,028;092| 2757602,206| —514| 507°364.608 766,003,318 
ju a Pago... -- A ’ Vv,094, =) - , ’ , ’ 
In the following we furnish a summary of Federal Reserve Decatur. ----- 306,800 780,823} —60.7} 1,110,122} ‘1,476, 
districts: Peoria___...__ 1,692.428| 2,937,644) —42.4| 3.966.023 5,810,014 
: . Rockford. ___- 356,115 1,163,665] —69.4| 2.786.146] 4,061,497 
UMMARY OF BANK CLEARINGS. Springfield _ .__ 1,048,379 1,920,471| —45.4| 2.512.048 663,605 
a ol Total (20 cities)| 209,733,849] 421,984,245) —50.3| 740,557,305|1,110,987,948 
Week End. Nov. 12 1932. 1931. | Dee. 1930. 1929. : Eichth Federa I Reserve Dis|trict—St. Lo|uis— 
nd.—Evansville. b b b b b 
Federal Reserve Dists. $ $ % $ s Mo.—St. Loui — 
lst Boston-_..-12 cities] 172,520,967] 297,812,053] —40.1] 413,018,316] _ 711,831,099 Ky. Pp oy 17202 624 to;o70,71 See es aei 741 15 458/856 
2nd New York__12 2,209,309,139| 3,686,778,727| —40.1| 6,033,304,104| 10,930,724,004 Owensboro _.__ Cay . Sa b- — 5 “fa 
3rd Philadelphia 10 * 196,472,914] 306,022,994] —35.8| 459,901,419] 780,602,244  Tenn.—Memphis| 11,071,711] 17,958,475| —38.3| 21,019,262) 32,509,065 
4th Cleveland. -- 6 ¥ 131,641,523] 736,601,083] —44.4] 371,361,465) 479,270,192 Ill. — Jacksonville "72.434 "148,855| —51.3 "172,487 "336,996 
Rich oe \y a 314, ' 179,939,082 96,814, Fs ae _ X 
6th Atlanta..-.11 “ 64,806,298] 107,871,546] —39.9| 144,375,220 196 650.208 ues’ x nh ves note Naar eae ose 
7th Chicago ...20 . 200,732,049 421,964,248] —80.3 740,587. 206 1,110,987,948 Total (5cities).| 69,055,391] 98,856,775| —30.1| 166,724,141] 217,895,373 
oth Minneapolis : 54,226,804] 82,218,532] —34.0] 115,027,477 135,263,326 Ninth Federal|Reserve Dist|rict — Minne|apolis— 
ite Renews ody | yA lene 136, Aan —41.7 174,575,763 216,486,709 Minn.—Duluth_- 4,648,345 4,426,273} +5.0 6,777,296 7,648,889 
cae ag a I ps Bp ye 246, —31.5 58,698,144 87,043,543 Minneapolis- _- 35,411,405} 53,905,564) —34.3] 78,067,156| 90,753,467 
va 435, 202,960,018) —42.6] 291,114,227] 405,863,468 wets Paul.....-| 10,571,806, 18,394/231| —42.5| 22,873,050| 27,075,475 
ont ss ire 117 cities] 3,414,448,738] 5,724,187,908] —40.4| 9,148,587,063] 15,469,197,347 ag pia! I 505,322 3400157 = 1:080;087 412/204 
utside N. Y. City...-- 1,271,268,383} 2,148,443,083} —40.8] 3,261,300,133] 4,768,143,987 “ernest 281,172 487 ,607| —42.3 777,122 872,597 
Canada_._.---- 32 cities! 224,529,810! 279,451,623! +1.8! 329,938,715! 495,201,225 eer re tm eas Re nce Seis eat tte AB ns so 
- . T 5 ve 5 
We now add our detailed statement, showing last week's otal (7 cities).| 54,226,804| 82,218,532) —34.0| 115,027,477| 135,253,326 
figures for each city separat a Tenth Federal|/Reserve Dist|rict— Kansa/s City— 
gu y separately, for the four years: Neb. — Fremont. 83,729 197,276| —57.6 233,334 270,534 
Hastings__._-- 90,294 204,214) —55.8 472,661 487 ,467 
Week Ended Nov. 12. Lincoln._-..-- 1,233,473] 2,667,391] —53.8| 3,100,122| 3,553,179 
Clearings at— Omaha..__._- 14/959,086| 27.376.957| —45.4| 37,606,421] 44,731,155 
a on Kan.— Topeka __ 1,470,917 1.816.293} —19.0| 2.831.474 2;969 924 
1932. 1931. ya 1930. 1929. Wichita... __- 2,795,455| 3,997,521) —30.1 6,347,596] 7,755,025 
- Mo.—Kan. City 44,420,877 75,322,325 —41.0| 116,111,655| 147,328,628 
- oseph ____ (949.5: '085,416| —36.8 "139. '201,14 
First Federal |Reserve Dist|rict— } es 7% $ $ Colo.—Colo. Spgs 375.414 Bis nos aes I i74 iad tt 
Maine — Bangor- 283,640 436,045) —35.0 632,695 658,646 Denver. ...... - je ‘a 
Portiand....-- 1,389,674] 2,401,834 —42.1|  3,025,045| _3,787'076 Pueblo. -.... 460,009 942,849) —51.2| 1,558,542) 1,847,580 
Mass.—Boston.-| 158,000,000] 261,424,743, —39.6| 363,488,265) 639,000,000 
Fall River. 496,546 873,033] —43.1 1'048°732 1'593.679 Total (10 cities)| 67,838,812) 116,429,750] —41.7| 174,575,763} 216,486,709 
“Vetaae, 252, 487,160} —48.1 523,123) 1,326 
New Bedford_- 369,307 1,053,581] —64.9 1,083'609 1 ani'on3 Eleventh Fede|ral Reserve |District—Da|Ilas— 
Springfield..--|  2,015,953| 3,573,598] —43.6|  4:524,000| _6:182'816  Texas— Austin_- 552,546) _1.258,507| 55.9] 1,371,112) 1.720.818 
Worcester. ____ 1,274,707 2,452,960| —48.0 3'069'933 41232665 i ae 23,432,346 34, 60 02 848) —32.3 40,918,326 58,690,079 
Conn.—Hartford| —5,227,230| —-9,134,407| —42.8] 14,016,465, 211574;742 Fort Worth. 5,312,085| 6,617,954] —19.7| 9,351,291] 16,014,762 
New Haven.._| 2599'852| 5,926,642} —56.1| _7.1711371|  9’503'800 Galveston. -_-- 1,878,000, 2,815,000, —33.3| 3,608,000] 5,429,000 
R.1.—Providence| 6,332,800} 9,538,800 —33.6| 13°345'600| 21690200 -—‘L4.—Shreveport- 1,850,790] 2.957.177} —37.4| 3,449,415 5,689,184 
N. H.—Manches'r 277.559 509,250] —45.5 1,089,478 "$58,773 
' Total (5cities).| 33,025,767] 48,246,576) —31.5| 58,698,144] 87,543,543 
Total (12 cities)| 178,520,367) 297,812,053} —40.1| 413,018,316] 711,831,039 
EE yi i = ete tag al piety ae ge Franci sco— 
a eserve t t—N —_ asn .—sea Diem 955, 24.: a — : 5 ’ 95, « 
N. ¥.—Albany..|" 3,322,829] 5,341,552 Xn s| 6,957,507 7,005,672 Spokane... ....- 4:091:037| | °8,528,000| —52.0 10,354,000 14.257 000 
Binghamton. —- 650,180 944,069] —31.1| 112787416] 1486-661 Yakima... . . "401,905 887,606} —54.7| 1,523,492] 2,397,712 
Buttalo SS Disdadie 20,001,332 82,785,460 —39.0| 47°876'138| 75'098'734 Ore—Portiand. - 15,846,105 28,810,193] —45.0 40,061,943} 49,600,999 
meececcee , y omen iA g 6 J DS. Li. ij 7 2¢ ‘ —_—< 5 < 
Fimemtowne 27] 413482) 729.492) 48.4) 1,156,753/ 1,949:702 CP neach| 077.828] 4'400"781| —s0.8| ‘ea7erali| | 6,426.244 
New York_~__|2,143,180,355|3,575,744,825| —40.1/5,887,286,930| 10 701 053 360 Los Angeles. ._|No longer will|report clearin|gs. greg ip 
Rochester. —__- 4;896,937| 8,110,197] —39.6| ” 10/868:920| 18,000,961 PasedeMs - . ~~ 2,545,899) 4,019,599] —36.7| 5,707,072| 7,070,927 
on ee: ergs 4,092,074 —22.8 5,300,780 7,529,270 ae --- 6,004,701 8,616,294; —30.3 6,740,778 7,902,641 
: 921, ,509,256| —23.4| 3,425. ‘ ‘ ~ == - e e 
N. 3.—DMontelair 346'669 Sein se7, “Tiss « tattoen San Francisco.| 59,870,840; 101,646,766] —41.1| 150,926,815| 234 173.709 
Newark - __._- 13,046,911] 25,303,906] —48.4] 31,120'246| 42°339'868 San Jose. _._.. 1,153,971 2'249'048| —48.7| 3, 339:601 5,519,863 
Northern N. J-| 17,952,272] 29'971/541| —40-1| 35'947/500| 68'904'434 Senta Rertam.. 771.109} —1,528,80/) —49.¢ 2,166,449) = 2,221,200 
’ , ° Santa Monica 648,987 1,325,662! —51.0 1,995,121 2,229,414 
Total (12 cities) |2,209,309,139|3,686,778,727| —40.1/6,033,304,104/10930,724,094 Stockton__._.- 1,024,845) —1,320,600| —22.4| 2,201,400] 2,923,300 
prhird Federal Reserve Dist rict—Philad elphia qratal (13 cities) 116,435,360} 202,960,018] —42.6| 291,114,227] 405,853,468 
. --- 5,5 51,891] —52.7 1,228,138 9,5 : 
iethlenem ~~ 843,770] 2.823967] —s7.5] 8°700°901 ieee ons cities)... .---- 3,414,448,738|5,724,187,908| —40.4|9, 148,587,063] 15469, 197,347 
wccene- 2, 14,578| —68.6 873.416 39.735 
na—€, 830'293| 2,078'845| —601| 1,798°194| d’sox’se2 Outside NewYork|1,271,268,383/2,148,443,083| —40.8|3,261,300,13314,768,143,987 
Philadelphia --| 189,000,000} 285,000,000] —33.7} 435/000/000| 745/0001000 De callie sok deca cigialctd 
ones awed 1,236,381 2,922,866] —57.7 3,413,316 4'862°622 
cranton..-.-- 491, 3,469,883] —57.0| 4,163,604 529.85 ( 
im cies Sars 1,981,660 44:5 3,540,631 i a17 662 Clearings at— Rae Dae Mer: We 
Rit ae 726,414] 1,446,304] —49:8] 2,419,529] 21371849 Inc. or 
J. we 1,287,000] 5,123,000] —74.9] 3,776,000] 5884'657 1932. 1931. Dec. 1930. 1929. 
Total (10 cities)} 196,472,914] 306,022,994 —35.8| 459,901,819} 780,602,844 Po a : ind pe 2. wid * $ s 
a a Montreal... ---- ,797,160| 92,649,994 8.5) 113,967,515] 176,187,880 
okine Dee al Reserve D istrict—Clev|eland = ‘ Toronto. -_~--_- 89:919,266, 74,852,426) +20.1| 94°197'566| 141'685.224 
pane 91, 627 ,000 —63.8 4,364,000 5,745,000 Winnipeg ec 50,606,273 50,342,252} +0.5| 43°351,979| 74,401,169 
Gedsenti. | oe ed b at ia ancouver. ----- 2,694,185) 12,120,851) +4.7| 16,215,732) 20,746,217 
oe ow ada as'oee cen 45,315,417 2s ia808.287 $4,095,000 Onteare 8 PES 4,323,894 5,464,879) —20.9 5,929,595 8,128,301 
+ aa 3,662,548) 82,909,064) —47. 21,040,089| 174/378,154 Yuebec_._...... 4.845.379| 4.746.670} +2.1 6,885,340| 7,802,976 
nee et $St 00) 9.815,200) — 4.0 15,727,700 14,817,700 Halifax. - 2-2. 2,066,055} 2,126,884 —2.9| 3,026,099] 3,773,673 
Youngstown -- b' a -_" i ad — p coercigg PORES: ppg 3 °On5 205 AY 4,588,470 eat asl 
i } b pe i Gee ees (yee. | yombers: 5,625,736 "385,365| —11.! '783.516|  12,874,0 
a.—Pittsburgh -} 53,832,818] 97,034,302] —44.5| 171,901,403} 198,288,840 Bt. John La ae 1'444/893 1,693,185) —14.7 2,166,735 2,244,884 
——_—_—— | —____ ictoria__._--_- 1:362,729 1,486.943| —8.4 11991384, 2,383,833 
Total (6 cities)-| 131,641,523) 236,691,883| —44.4] 371,351,465| 479,370,132 London Beta 2,132,8 9 2,053,026! +3.9 2,555,765 3,275,314 
Fifth Federal |R ae rdmonton..____ 3,510,05 4,916,847! —28.6 4,284,711 6,582,773 
W.Va.—Hunt'g'n| 292,070|""456.857| 96.1 1,028.06 248.2 nar adel 4:924,589| 4,584,542) +7.4| 5,714'412| 7,142,002 
a l 1.58800] 9, 0eS87| —36-1| 1,028,060 1,248,200 Brandon___-_--- 369,439 370,940) —0.4) 529.461 667,856 
Richmond..__| 22'281'109| 30'606'849| —27.2 eur Beit yt Lethbridge. ...... 498,101) 406,988) + 22.4) 547 420 977,845 
S.C o-Cinastanien 594'832 813063 om oe: - 5 ,413,000 Somasece Se 1,66 98, O87 1,876,895 9.5) 2,064,703 3,031,576 
Bis —haltom:| az.gbns| haa] Bd) oh taba aohgn gtd Mami coos] Tua ica Meera aes 
-C.—W , » oe fr 92°. re aa 2S rt a 1UUS,012 antiord__..... 499,09 TO. 2/, 355, 
Washing’n 16,233,591] 23,397,696] —30.6| 26,163,745) 31.086.242 Fors William _ ___ 659,153 597,352| +10:3| 755,534 908,488 
T — . New Westminster 417,462 409, 947| +1.8 625,019 1,087,744 
otal (6 cities).| 83,382,514] 118,314,809] —29.5| 179,939,082| 196,814,545 Medicine Hat. -- 227/223 2225931 42.1 508.381 87.046 
di tae ne >eterborough....... 667.997 631.539} +5.8 1,014,070} 1,072,329 
ine eeaiteneiiie wes Yr eae AGeet a ‘ si Sherbrooke___.-_- 668,57 575 an +16.2 755,017 1,067,126 
eee 1,459,116) 3,560,700) —59.0 9):742,766 3,500,000 Kitchener. _-_-_- 769.940 706,705, +8.9 1,043,768 1,325,261 
Gan Atlanta. .-7|  997558.274) 10,816,823] —36.5 20,413,108 23,7 726,357 Windsor_.._...- 2,254,016, 2,043 417) +10.3} 2,658,365} 4,711,159 
Augusta. .____ 671,504] 11283'084| —47:7| 1'8157133| “2° ar teehee suas ee oe $30;499 156:302 
Macon... _-- 360,551 649,523] —44°5] _1'236,459| 1's 4 anon 08.005 oe8,208) +14.8) 890,408, 1,158,308 
Fla—Jack’nville.| —5,651;877| _9,025,794| —37.4| 11'879'914 Rye ‘el | Casta... 385,808 508,785] —35.6 370.404] 730,025 
Sens 6/533°102| 10615443| —385|  1¢°314'975| 23 rests 300 a PS 386/453 363/221 Bees $08 297 392'275 
ON > Gerace Bis 706 231 oy 83° 9| — . , ’ e «0,910, . 7 ,t0 | = 2, 
Miss.—-Jaicksoi-- onan 1,083,319) —84.8 1,931,198 2,184,591 Sudbury. ------- 547,348 547 958] —0.1 CAE swatukes 
icksburg. -- .- 98,465 "158, —37. "211. "280°: 
Pe En 158,669] —37.9 211,045 280,278 Total (32 cities)| 284,529,810! 279,451,623' +1.8| 329,938,715! 495,301,225 
20,275,178| 36,272,688] —44.1| 43,997'045| 58,986,230 
’ No longer reports weekly clearings. b Clearing hous tf ioni 
Total (11 cities) 64,806,208 pe a g house not functioning at present. 
06,29 107,871,546 39.9} 144,375,220) 195,834,326 d Figures smaller due to merger of two largest banks. e No longer reports clear- 
‘ngs. f Only one bank opens, no clearings figures available. * Estimated. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Trading in the stock market has been extremely quiet 
and prices generally lower this week and while there have 
been a number of brief rallies, they made little or no impres- 
sion on the steady downward trend. Considerable liquida- 
tion has been in evidence and selling in the railroad group 
has been rather heavy. Industrial shares also have been 
weak, though the public utilities have been fairly steady. 
Oil shares and motor stocks have shown little activity. Call 
money renewed at 1% on Monday and continued unchanged 
at that rate on each and every day of the week. 

Stocks moved briskly forward during the two-hour session 
on Saturday and while the advances were not especially 
noteworthy, they carried most of the leaders to new tops for 
the current movement. Realizing was in evidence early 
in the session but this gradually simmered down as the day 
progressed and was entirely absorbed as the session closed. 
Atchison and Union Pacific were the leaders of the upswing 
and Delaware & Hudson moved to the front around noon. 
Industrial shares were represented in the advances by Allied 
Chemical & Dye, American Can and Eastman Kodak, while 
a host of other stocks showed lesser gains for the day. 
American Telegraph & Telephone held well around the best 
prices of the rally and United States Steel was steady during 
most of the trading. Toward the end of the day the oil 
stocks moved upward due to increased demand. Among 
the best gains were American Smelting pref. 344 points to 
3014, Allied Chemical & Dye pref. 14% points to 119%, 
J. I. Case 21 points to 4614, National Lead 4 points to 65, 
Allied Chemical & Dye 11% points to 11914, American Sugar 
1% points to 25, Continental Can 14% points to 36%, 
Goodrich pref. 45% points to 18, International Silver 1% 
points to 1914, Union Pacific 11% points to 56, Standard 
Gas & Electric pref. 3 points to 43 and North American pref. 
1% points to 45. 

The market turned reactionary as trading opened on 
Monday and while the volume of selling was not particu- 
larly heavy, prices continued to move downward most of 
the day and a goodly part of the gains of the previous week 
were canceled before the close. Trading was unusually 
quiet and, at times, the tickers remained silent. The 
declines extended to all parts of the list and the losses ranged 
from 1 to 3 or more points. The principal changes were 
on the side of the declines and included among others, 
Air Reduction, 254 points to 573%; Allied Chemical & Dye, 
2% points to 7934; American Can, 2 points to 5514; Amer. 
Tel. & Tel., 244 points to 110; American Tobaceo B, 34% 
points to 681%; Atchison, 17% points to 441%; Atlantic Coast 
Line, 2 points to 28%; Auburn Auto, 24% points to 4534; 
J. I. Case, 33% points to 431%; Central R. R. of N. J., 7% 
points to 6214; Coca-Cola, 67% points to 8454; Columbian 
Carbon, 2% points to 2934; Delaware & Hudson, 3% points 
to 62; Firestone pref., 374 points to 64; Homestake Mining, 
5 points to 142; International Business Machine, 31% points 
to 8514; National Lead pref. “‘B’’, 5 points to 60; Public 
Service of N. J., 21% points to 4534; Union Pacific, 3% points 
to 7014; Western Union, 1% points to 334%; New York 
Central, 154 points to 245%, and Delaware Lackawanna & 
Western, 21% points to 291%. 

Prices moved backward and forward without definite 
trend during the greater part of the session on Tuesday, 
though toward the end of the day stocks displayed moderate 
resistance due to late covering. Practically every group 
was affected by the early selling and while the trading was 
comparatively quiet, the declines ranged from 1 to 2 or more 
points. The principal recessions of the day were Coca-Cola, 
2% points to 8124; Ingersoll-Rand, 2 points to 2914; New 
York & Harlem, 3 points to 105; Norfolk & Western, 2 
points to 107; Peoples Gas of Chicago, 344 points to 72%, 
and United States Steel pref., 134 points to 761%. 

The market continued in its downward course on Wednes- 
day, dividend uncertainties and increased liquidation bring- 
ing losses ranging from 1 to 4 points despite the rallies that 
occurred from time to time during the session. The tone was 
better, but trading was quiet most of the day. The losses 
were widely distributed, the sharpest recessions occurring in 
stocks like Amer. Tel. & Tel., American Can, United Air- 
craft, United States Steel and Union Pacific. Among the 
outstanding declines were Air Reduction 2 points to 55, 
Allied Chemical & Dye 2%4 points to 774%, American & 
Foreign Power pref. 31% points to 11, Amer. Tel. & Tel. 3% 
points to 10754, Atchison 2 points to 4254, Atlantic Coast 
Line 214 points to 21, Bethlehem Steel pref. 314 points to 
3514, Delaware & Hudson 2 points to 60, R. H. Macy 4% 
points to 3654, Union Pacific 2% points to 7044, Western 
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Union 1% points to 3154 and Woolworth 114 points to 37. 

On Thursday trading was the slowest in several weeks, 
and as the list sagged many pivotal issues registered losses 
ranging up to 2 or more points. Railroad shares were 
particularly weak and were among the largest losers of the 
day. Industrial stocks were also down, but the losses were 
largely fractional. The recessions included among others, 
Brooklyn Union Gas 21% points to 7834, Detroit Edison 2 
points to 78, Ingersoll Rand 114 points to 2¢, Liggett & 
Myers 5 points to 54, United States Steel pref. 2 points to 73, 
Delaware Lackawanna & Western 1 point to 2714, Colorado 
Gas & Electric pref. A 21% points to 6314, American Tobacco 
1% points to 63, Penick & Ford 1% points to 311% and 
Industrial Rayon 134 points to 2614. 

Trading was quiet and price movements were extremely 
narrow on Friday. There was a very modest rally around 
noon, but the advances made little impression on the list. 
Railroad shares and industrial issues were stronger during 
the forenoon, but flattened out as the day progressed. The 
changes for the day were small, and with few exceptions, 
were on the side of the decline. They included among 
others American Can pref. 1 point to 119, American Smelting 
pref. 114 points to 48%, Brooklyn Union Gas 1% points to 
77%, Eastman Kodak 114 points to 524%. General Railway 
Signal 2 points to 13, Norfolk & Western 314 points to 101 4%. 
United States Leather pref. 4 points to 50, and Auburn 
Auto 1 point to 44. The market was easy at the close and 
somewhat below the best for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad State, Untied Total 
Week Ended Number of | and Mtscell.|Muntcipal & States Bond 
Nov. 18 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ...._- 888,752) $2,976,000) $1,201,000 $287,000} $4,464,000 
Monday -.---.-. 1,307,345 4,594,000 1,782,000 897,000 7,273,000 
THES - 2 cecus 1,048,980 4,560,000 1,828,000 652,000 040,000 
Wednesday ---- 947,435 4,630,000 1,589,000 979,000 7,198,000 
Thursday - ----- 709,040 3,752,000 1,784,000 1,495,000 7,031,000 
Pods hehe 728,290 4,789,000 1,910, 00 783,000 7,482,000 
ore 5,629,842! $25,301,000! $10,094,000! $5,093,000! $40,488,000 
Sales at Week Ended Nov. 18. Jan. 1 to Nov. 18, 
New York Stock 
Exchange 1932. 1931. 1932. 1931. 
Stocks—No. of shares_ 5,629,842 9,332,582 395,667,976 516,937,807 
Bonds. 
Government bonds_-.-| $5,093,000) $6,652,500 $527,717,350 $223,000,900 
State & foreign bonds_| 10,094,000] 15,177,000 669,180,600 799,417,600 
Railroad & misc. bonds} 25,301,000 29,595,000) 1,463,695,000] 1,632,502,400 
ee. 20s eee $40,488,000 $51,424,500’ $2,660,592,950! $2,654,920,900 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Philadelphta. Baltimore. 
Week Ended 
Nov. 18 1932. Shares. \Bond Sales.| Shares. ;Bond Sales.| Shares. ,Bond Sales. 
Saturday ...<s-s< 19,329 $500 12,151 $2,000 689 $5,000 
NE ea 26,557 7,200 18,619 4,200 1,061 4,000 
EE «cin teon 18,234 39,000 16,680 2,000 673 3,100 
Wednesday - - - - - - 16,971 7,000 11,193 4,000 617 13,500 
Thursday ---.-.-.-- 13,733 1,000 10,845 3,000 854 4,000 
| ES 4,760 4,000 oO zs 514 3,000 
| ee eae 99,580 $58,700 73,033 $15,200 4,408 $32,600 
Prey. week revised! 89,115! $7,000! 71,636!  $6,200' 6,296! $15,000 




















THE CURB EXCHANGE. 


Irregular price movements have characterized the dealings 
on the curb market this week, and while there have been 
occasional periods of activity, trading as a rule has been 
quiet and without noteworthy feature. Frequent waves of 
selling appeared and many of the pivotal issues have been 
under pressure, particularly those in the industrial group. 
Power shares have been fairly active, though the advances 
were small. Public utilities and specialties have been heavy 
and generally moved to lower levels. Oil shares, on the 
other hand, displayed moderate improvement. Prices held 
fairly well in the face of profit taking on Saturday. Public 
utilities were down in the early trading, but improved aa 
the session progressed. Electric Bond & Share was in good 
demand and considerably speculative attention was directed 
toward American Gas & Electric, Niagara Hudson and 
Gas. Industrials were irregular, Aluminum Co. of America 
dipping about 2 points during the first hour. Oil shares 
were firm and so were the mining issues and investment 
trusts. Selling was the feature of the trading on Monday 


with the publie utilities bearing the brunt of the declines. 
Major losses were shown by such pivotal issues as Electric 
Bond & Share, American Gas and United Gas pref., but a 
part of these recessions were cancelled before the close. 
Celanese pref. was’ conspicuous because of its movement 
Gulf Oil of Pennsylvania and Humble 


against the trend. 
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Oil also moved contrary to the trend, though the gains were 
not especially large. 

On Tuesday most of the selling centered around the public 
utilities, many of which showed losses ranging from 2 to 5 
or more points. Industrials and specialties were irregular, 
Atlantic & Pacific moving up about 6% points, followed 
by Aluminum Co. of America, with a loss of about a point. 
On the other hand, Stutz Motor Co., Cord Corp. and Ford 
of Canada A showed losses up to a point or more. Except 
for a few inactive preferred issues which moved against 
the trend, the curb market was lower on Wednesday. 
Public utilities were the weakest and were off from 1 to 2 
or more points on the day. Electric Bond & Share, for 
instance, was off in the early trading because of the un- 
certainty regarding the dividend, but improved later in 
the day. American Gas & Electric, Cities Service and 
United Light & Power conv. pref. were irregularly lower, 
while Niagara Hudson displayed considerable strength. 
Movements among the industrial shares and specialties were 
narrow, with the possible exception of Great Atlantic & 
Pacific Tea, which broke about 6 points. Oil shares were 
quiet and showed little activity, with the exception of Gulf 
Oil of Pennsylvania, which declined nearly a point. Trading 
was quiet on Thursday and price movements were without 
definite trend. Leaders like Electric Bond & Share were 
weak during the first hour, but attracted sufficient support 
to bring about partial recoveries before the close. Power 
shares were heavy due to scattered liquidation. In the 
public utilities group some of the preferred stocks were in 
supply, while others made slight gains.’ Industrials were 
mixed and unusually quiet, most of the activity centering 
around Bulova Watch pref., which gained about 2 points, 
and Celanese first pref., which climbed to its old high. Oil 
shares were quiet and so were the mining stocks and in- 
vestment trust shares. A. O. Smith lost about a point 
and Deere was under moderate pressure. 

Pivotal utilities were slightly higher in the early trading 
on Friday, but lost most of their gains before the close. 
This was true also of some of the specialties and industrial 
stocks. The general undertone of the market was somewhat 
stronger, but the buying was limited and prices were unable 
to make much progress upward. There were afew exceptions 
however, particularly Bulova Watch pref., which reached a 
new peak with a 4 point gain. Great Atlantic & Pacific Tea 
was also strong and registered a gain of 6 points and Edison 
Illuminating of Boston scored a gain of 534 points for the day. 

The changes for the week are largely on the side of the 
decline and include among others, American Beverage 3 to 
2%, Aluminum Co. of America 621% to 4814, American Gas 
& Electric 30 to 27144, American Light & Traction 1814 to 
1814, American Superpower 5% to 47%, Associated Gas & 
Electric 3 to 244, Atlas Corp. 8 to 714, Brazil Traction & 
Light 814 to 81%, Central States Electric 31% to 234, Cities 
Service 334 to 3144, Commonwealth Edison 787% to 73, Cord 
Corp. 514 to 454, Deere & Co. 103% to 93%, Electric Bond & 
Share 2734 to 2214, Ford of Canada A 714 to 614, Gulf Oil 
of Pennsylvania 33 to 31, Hudson Bay Mining 4 to 334, 
Humble Oil 4634 to 451%, International Petroleum 101% to 
103g, New Jersey Zine 3214 to 31, Pennroad Corp. 2% to 
134, Pennsylvania Water & Power 52 to 517%, A. O. Smith 
2514 to 233%, Standard Oil of Indiana 2334 to 2314, Swift 
& Co. 8% to 854, Teck Hughes 31% to 3, United Founders 
134 to 114, United Gas Corp. 2% to 21%, United Light & 
Power A 5% to 454, United Shoe Machinery 241% to 243% 
and Utility Power 24 to 1%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3502. 





DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par V e 
Week Ended (Number |—— wth avn 
Nov. 18 1932. of Foreton Foretgn 
Shares). Domesttc. |Government.| Corporate. Tota. 
Gaturday........-. 124,410) $1,832,000 $65,000 $179,000} $2 
Monday....-..-.-. 205,510] 3:010,000] 155/000] 202'000 #3 807,000 
. | | eee 177,290} 2,988,000 112,000 76,000} 3,176,000 
Wednesday ___.__-. 106,230} 2,427,000 58,000 50,000} 2,535,000 
_ | “aaa, 92,100) 2,317,000 104,000 157,000} 2,578,000 
| ae, 110,110) 2,152,000 86,000 105,000} 2,343,000 
EES 815,650'$14,726,000 $580,000' $769,000'$16,075,000 
Sales at Week Ended Nov. 18. 
a, v.18 Jan. 1 to Nov. 18. 
Exchange. 1932. 1931. 1932. 1931. 
eet * of shares_ 815,650 1,269,202 51,465,868 98,694,006 
Domestic__-...-..--- $14,726,000] $13,564,000 
Foreign Government-. 580,000 564,000 vr e bet oon berets 
¥oreign corporate. ---- 769,000 446,000 53,962,000 35,950,000 
as sicakin tata entices niin $16,075,000' $14,574,000! $845,231,100' $876,249,000 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 2 1932: tag 


The Bank of England gold reserve against notes amounted to £139,- 
ad on the 26th ult., showing no change as compared with the previous 

ay. 

Most of the gold available in the open market was secured for a destina- 
tion not disclosed, but some of the purchases were also made on Continental 
account. As a result of a sharp movement in the exchanges, adverse to 
sterling, the price rose 1s. 5d. on the 27th ult., be‘ng quoted at 125s. 8d., 
at which figure it remained for three days. 


Equivalent Value of 
£ i 


Ounce Sterling. 
3 Se: “ae 125s. 8d 13s. 6.2d. 
i SP eS eeery 125s. 8d 13s. 6.2d. 
Tse. SORES Ee 2 Rene 125s. 8d 13s. 6.2d. 
EE DE Gbidcodcncmtagn momen 125s. 5d 138. 6.6d. 
SS EE ae 125s. 5d. 13s. 6.5d. 
J | A, SER eae 124s. 3d. 13s. 8.1d. 
P| RPC y pene 125s. 4.2d. 13s. 6.6d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 24th ult. to mid-day on the 3lst ult.: 


Imports. Exports. 
British South Africa ---- Ch TAC BO. DAR ook dose cccncess £2 434,425 
British West Africa... 59.785 Netherlands--_-..-..-..---. 427,500 
Britten India....-....<-- 574,978 Belgium. ....--.--...- 15, 
Straits Settlements and Other countries --------- 1,722 
Dependencies_...---- 68 488 
| See ae 54,000 
Anglo-Egyptian Sudan-- 12,410 
Re eae 10,372 
Other countries.-.-.--.-- 26,224 
£1,933 ,727 £2 879,147 


The Southern Rhodesian gold output for September last amounted to 
50,198 fine ounces as compared with 49,254 fine ounces for August 1932 
and 42,846 fine ounces for September 1931. 

A press bulletin issued from the office of the High Commissioner of 
Canada states that according to a report issued by the Dominion Bureau 
of Statistics at Ottawa, the Canadian gold output in August last amounted 
to 262,590 ounces, an increase of 5.9% over the July production of 247,894 
ounces. The.output for the first eight months of 1932 amounted to 2,011,- 
om gunees as compared with 1,724,089 ounces for the corresponding period 

Gold to the value of about £617,000 was ship from Bombay last week. 
The 8S. Rawalpindi carries £169,000 and the SS. Britannia £448,000, both 
shipments being consigned to this country. 

SILVER. 

A rather firmer tendency has been shown and, owing to the continued 
weakness of sterling at the beginning of the week, prices on the 27th ult. 
rose sharply to 18964. for cash and 18 3-16d. for two months’ delivery, 
representing rises of %d. and 5-16d., respectively, as compared with the 
quotations of the previous day. At about this level the market remained 
steady, China support being very consistent and sellers inclined to hold 
back, although there has been some reselling by speculators. 

b sa. eae less active than recently, has been more inclined to 
my than to sell. 
he market appears steady at the present level, but the tendency is stil 
uncertain in view of possible fluctuations in exchanges. 

The following were the United Kingdom imports and exports of silver 

registered from mid-day on the 24th ult. to mid-day on the 31st ult.: 


Imports. Exports. 
; | gs | ee SARE | TION ois icc wcdennomn £20,000 
a alone Selina ? French Possessions in 
RE ciddcnakctluudidae Z NN os os cat nee 5, 
SESS eet , *  . -" eres ees 24,055 
So A oe ,.200 Zanzibar and Pemba------ 2,000 
Portuguese East Africa---- re Ge 8 wnonsataiee 1,979 
British South Africa.....-- 3,544 Other countries_......---- 4,452 
Other countries_.......... 3,660 
£140,054 £57,986 
Quotations during the week: 

IN LONDON. IN NEW YORK. 

—Bar Silver per Oz. std.— : 

Cash Deliv. 2 Mos.’ Del. (Cents per Ounce .999 Fine) 
Oct. 27.--18d. 18 3-16d. OR, Fe cencoceekpitesinman 26 13-16 
Oct. 28_--17 15-16d. 18 1-16d. " 2a eee 26 13-16 
Oct. 29_--18d. 184d. Mc aia iniek ons csletiniae ad 27 
Oct. 31---18d. 184d cpa nie en 27% 
Nov. 1---18 3-16d. 184d Cy) eee 27% 
Nov. 2---18 1-16d. 18 3-16d oa aides leat 27% 
Average. --_18.094d. 18.198d 


The highest rate of exchange on New York recorded during the poted 
from the 27th ult. to the 2d inst. was $3.33% and the lowest $3.26. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) Oct. 22. Oct. 15. Od. 7. 
PEGE TR CI on cicenmansicnewtnsea 17,591 17,558 17,540 
Silver coin and bullion in India___..----- 11,498 11,465 11,491 
Gold coin and bullion in India_-..-..---- 1,144 144 1,134 
Securities (Indian Government)-_-------- 4,949 4,949 4,915 


The stocks in Shanghai on the 29th ult. consisted of about 124,000,000 
ounces’ in sycee, 240,000,000 dollars and 4,480 silver bars, as compared 
with about 122,000,000 ounces in sycee, 240,000,000 dollars and 3,360 silver 
bars on the 22d ult. 

Statistics for the month of October last are appended: 


——Bar Silver-————— Bar Gold 
Cash Delivery 2 Mos.’ Del. per Oz. Fine. 
SS ae aa ee 18d. 184d. 125s. 8d. 
Ti SO, oo ccuwibuiddn mended 17 11-16d. 174d. 119s. 2d. 
SS ...... 17.8124. 17-9lld. 121s. 4.74. 








"ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Novo. 12. Nov. 14. Nov. 15. Nov. 16. Nov.17. Nov. 18. 
Silver, p. oz.d. 17%d. 17 %d. 18d. 18d. 18d. 18d. 
Gold, p. fine 02.123s.814d. 123s.244d. 123s.1114d.124s.24d. 124s.1014d.125s.7d. 
Consols, 244%. 76 76 75% 75 74% 73% 
WN BF. ccs enue 99 98% 98% 97% 97% 
British 44% %-.- 99% 99% 99% 99% 99% 99% 
French Rentes 
(in Paris)— 
SS ae 79.80 79.20 78.70 78.50 78.50 
French War L’n 
(in Paris) ,5% 
1920 amort.. .... 121.20 120.60 120.10 120.10 120.30 


The price of silver in New York on the same days has been: 


Silver in N. Y.. 


per oz. (cts.) 27% 27 27 27 26% 26% 








THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18 1931. Prices suffered heavy declines. Closing 
by cable each day 


prices of representative stocks as receiv 
of the past week have been as follows: 
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Noo. Nov. Nov. Nov. Noo. b 
12. 14, 15. 16. 17. 18. 


| 1 6 
Handels-Gesellschaft (4%)...---. 91 89 
Commerz-und Privat-Bank A. G........-. 53 53 53 53 
Deutsche ped und Disconto-Gesellischaft--. 75 75 75 75 
SE TE cinders nncbapacnobamha 62 62 62 62 
Deutsche Reichsbahn (Ger. Rys.) pf. (7%)- 90 90 90 90 
Allgemeine Elektrizitaets-Ges. (A.E.G.).-. 33 32 31 31 
Berliner Kraft u. Licht (10%)---------.-- Holi- 107 105 Holi- 104 105 
SPE HE SF Ph nv encndwtwesancescense day 94 93 day 92 9 
CE Ai nncd pesbunceonmoandonsa 70 70 70 71 
Hamburg. Elektr.-Werke (844%)--------- 99 99 99 100 
Siemens & Halske (9%)------------------ 117_—-:1118 117 120 
I. G. Farbenindustrie (7%)--.------------ 95 94 94 95 
eS res 162 162 163 166 
Rheinische Braunkohle (10%)------------ o- os 172 178 
Deutsche Erdod (4%) ....-..«<.-ccccees 74 74 73 74 
— I iccckcsncegundnants 53 52 52 53 
ihe te PAA ab ip de pdb Si Sh tin nn etic pile ance 17 16 16 16 
oe Re nah REI Gs onc ckt conccnmimesee oe 17 17 17 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of 
November 18 1932. 





Ask Bia | Ask 

Anhalt 7s to 1946_----.---- 3712} 4119||Koholyt 64s, 1943_--...-- 44 49 
Argentine 5%, 1945, $100- Land M Bk, Warsaw 8s,’41| 54 59 
Cin nice ss thee aoe os ep 56 60 ||Leipzig O’land Pi 64s, '46| 54 56 
astoauia 8%, 1946.-.---- 1612] 1912||Leipzig Trade Fair 7s, 1953) 40 43 


Bank of Colombia, 7%, °47| 22 24 ||Luneberg Power, Light & 


Bank of Colombia, 7%, °48| 22 24 Water 7%, 1948...--.-- 42 45 

Bavaria 6 \s to 1945------ $4 47 ||Mannheim & Palat 7s, 1941} 4912) 521g 

Bavarian Palatinate Cons Munich 7s to 1945-_-_------ 52 55 
Cit. 7% to 1945-..--.--.-- 38 42 ||Munic Bk, Hessen, 7s to’45| 37 42 

Bogota (Colombia) 6%, °47| f15 18 ||Municipal Gas & Elec Corp 

Bolivia 6%, 1940_-.-.-.---- f4 aia Recklinghausen, 78, 1947} 42 45 


, 1940 
Brandenburg Elec. 68, 1953) 54 55 
Brazil Funding 5%. "B1-51| 31 33 
British Hungarian Bank 


Nassau Landbank 6s, '38) 56 59 
Nat Central Savings Bk of 
Hungary 7s, 1962----| /38 40 


i EE {2912} 3112||National Hungarian & Ind. 
Brown Coal Ind. Corp Mtge. 7%, 1948_------- {2612} 28 
=a 5412} 5512)|Nicaragua, 5%, 1953__..-. 20 30 


Cali (Colombia) 7%, 1947- 
Callao (Peru) 74%, 1944. 


612 912||Oberptalz Elec 7%, 1946--| 45 47 


Ceara (Brazil) 8%, 1947-.| f2le} -.-- > are 39 42 
City Savings Bank, Buda- Pomerania Elec 6%, 1953.| 4212) 4512 
pest, 7a, 1063.......... 28 2912|/Porto Alegre 7%, 1968----| 612 9 

Deutsche Bk 6% °32 unst’d| 8312} 8512||/Protestant Church (Ger- 

Dortmund Mun. Util 6s,'48| 36 38 Many) 7s, 1946.---.---- 39 41 
Duisberg 7% to 1945---.-- 35 39 ||Prov Bk Westphalia 6s, °33} 53 56 
Dusseldorf 7s to 1945_-.--- 37 42 ||Rhine Westph Elec 7s, 1936] 54 56 


4612||Rio de Janeiro 6% 1933 -.] f7 

Rom Cath Church 6s, '46| 57 
vestment 74s, 1966----| [38 3912||R C Church Welfare 7s, °46| 41 

French Govt. 5s, 1937--| 104 | 106 ||Saarbruecken M Bk 6s, '47} 68 75 

French Nat. Mail SS. 68,°52 10512||Salvador 7%, 1957--.---- 

Frankfurt 7s to 1945_-.---- 39 |/Santa Catharina (B 


German -_. Cable 7s, 1945) 57 60 94 
German Bullding & Land- Santander (Colom) 7s, 1948} fil 


East Prussian Pr. 68,11953_ 
European Mortgage & In- 


bank 6348%, 1948----.-- 4212} 4410||Sao Paulo (Brazil) 6s, 1947 714 914 
Haiti 6% 1953.. —... 67 72 |\Saxon Public Works 5% °32| f65 68 
Hamb-Am Line 634s to "40} 54 58 ||Saxon StateIMtge 6s, 1947_| 54 


58 
Siem & Halske deb 6s, 2930) 295 | 320 
3912||South Amer’Rys 6%, 1933_| 44 45 
Stettin Pub Util 7s, 1946..| 47 50 


= Harz Water Wks. 
Housting & Real imp 7s,46| 50 | 53 




















Hungarian Cent Mut 7s,’37} S29 3012||Tucuman City 78, 1951_..; 12 15 

Hungarian Discount & Ex- Vamma Water 5s, 1957--| 71 74 
change Bank 7s, 1963_--| f2112} 23 ||Vesten Elec Ry 7s, 1947_.-| 34 36 

Hungarian Ital Bk 7 4s, '32| s74 78 ||\Wurtenberg 7s to 1945..-.1 4512] 4912 





J Fiat price. 





PRICES ON PARIS BOURSE. 


~ Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 





Nov. 12 Nov. 14 Nov. 15 Nov. 16 Nov. 17 Noo. 18 


1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
OE 3 a en 11,600 11,500 11,300 11,300 11,300 
Banque de Paris et Pays Bas--.-- 1,490 1,490 1,460 1,450 1,460 
Banque d’Union Parisienne---.-. 400 399 385 384 wae 
Cees PAts..cccacaccecces 377 369 368 359 357 
Gs 06 NE ckncincoconnnce 15,300 15,310 15,440 15,450 Heh 
Cie Distr d’Electricite -.....-- 2,105 2,095 2,050 2,040 EN 
Cie Generale d’E ectricite_.-... 2,090 2,070 2,055 2,030 2,030 
Cie Cae Transatiantique-- 60 5 55 ae a 
+ Eee 479 475 aera 460 ~ tee 
Comptoir Nationale d’Escompte 1,140 1,140 1,110 1,120 1,130 
| OE a ee ee ie 190 18 180 180 180 
ee an, 356 357 354 343 ees 
Credit Commercial de France... 678 674 668 654 pe Mi 
Credit Foncier de France--.--..- 4,680 4,690 4,660 4,620 4,580 
oo OS ae 2,030 2,020 1,990 1,960 1,970 
Distribution d’Electricite la Par 2,090 2,070 096 2,030 2,040 
AEE so ccnkuesecese 2,160 2,150 2,140 2,120 2,120 
Energie Electrique du Nord ---- 640 635 630 625 See 
Energie Electrique du Littoral .. 980 990 966 956 eae 
60 59 57 56 48 
G4 95 97 95 95 
HOLI- 750 740 760 740 730 
DAY 480 490 480 480 480 


360 370 350 340 340 
446 460 460 450 440 
1,490 1,470 1,440 1,450 1,440 
950 958 942 962 Sinine 
1,130 1,110 1,100 1,100 1,120 
104 110 112 100 ee 
1,120 1,140 1,130 1,120 1,110 
79.80 79.20 78.70 78.50 78.50 
121.20 120.60 120.10 120.10 120.30 
94.10 94.10 93.00 93.00 93.00 
97.10 96.70 96.10 95.70 95.60 
1,560 1,530 1,620 1,490 1,500 
1450 1,435 1,430 1,428 eerie 
1,230 1,275 1,300 1,290 a 
480 470 470 460 450 





2,190 2,165 2,140 2,125 enen 
610 610 610 610 nae 
15,300 15,300 15,400 15,400 15,400 
163 161 156 152 now 
790 780 770 780 770 
onme 210 cose 200 210 
76 76 74 72 sore 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the de- 
tails of Government receipts and disbursements for October 
1932 and 1931 and the four months of the fiscal years 
1932-1933 and 1931-1932: 
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—-Month Octod Four Months——— 
1932. 1931. 1932. 1931. 
Recetpis— $3 3 3 $ 








ae 
SER AMR a cniny tin Siiake 13,627,863 25,284,502 187,768,363 339,121,623 
Sabceubenaens internal revenue 78, 007,192 46,561,530 247,735,169 189,661,371 
TOE 6 Whikcccanicdoestnane 91,635,055 71,846,032 435,503,532 528,782,994 
CR cbs iccdinaidedamnce 24,744,027 35, 175,423 93,671,357 143,395, ‘372 

Miscellaneous recelpts— 
of Government-owned 

securities— 

rrr. capes... -.bnceee, wenn... eaaeee 


Rueesene—-<G0Ge Gaeeeeeee cease. meense 06 eeehee. . > eee 








Railroad securities......... 185,246 186,153 191,098 897,670 
pS RR ae ae 7,883,314 2,228,980 9,065,371 4,458,901 
Panama Canal tolls, &c......-. 1,193,115 2,199,963 6,223,460 8,368,799 
Other miscellaneous. ......... 2,759,844 3,817,390 14,703,559 17,725,938 
TWEE adne cunmdametioowhs 128,400,601 115,453,941 559,358,377 703,629,674 
Expenditures— 
RNIN i siictsbitietid sig iniernitien bie somes 192,646,238 223,970,690 787,661,474 963,732,175 
Public debt— 
MINDS cds dates de mine hee 139,529,685 134,180,469 212,616,074 180,599,978 
POE th dandaasteuee. bashes: (kaweck. ,eneee, eee 
Refunds of receipts— 
0 SS A ee Sere 852,246 1,482,703 3,657,635 5,765,810 
Internal revenue-...........- 5,845,170 5,618,093 22,718,903 28,596,106 
Postal deficiency--- ‘ ,000 20,600,000 40,078,598 65,000,000 
Ps a eae a eee 770,534 769,631 3,923,956 4,108,007 





Subscription to stock of Federal 
Land banks 


LRtoeetitineetins  canneh  wenae a100,880 fei eae 
6,276,735 10,057,351 a0, 592,160 


























Agricultural marketing fund(net) 86,383,448 
Distribution of wheat and cotton 
SS idee eak  -menewe =: mana eee ee 
Mea erties CE. Tennis awk |  Bamnee 100,000,000 = --.--- 
Civil service retirement fund...  <0<2-2. = es<«-- 20,850,000 20,850,000 
Foreign service retirement fund.. $-.---.  -.---- 416,000 215,000 
District of Columbia (see note 1). -----.  -.-.-. 7,775,000 9,500,000 
GND dcitecieaninteeemagus 355,920,608 396,078,938 1189821.387 1364750,524 
SN OF TOGO oie cmcminwn <. ceinmeie 2 neces i. eerie 2: Ce 
Excess of expenditures. .......-. 227,520,007 280,624,997 630,463,010 661,120,850 
Special Funds. 
Recetpts— 
Applicable to public debt retire- 
ments— 
po ES Se eg 
eee an. = =§=—Sstceene  “Seaces®  seenee | umouen 
See Cc ceueases:' ‘aseeee- <<" ‘newiee  -! Sadtaan “Sees 
From franchise tax receipts 
(Federal Reserve banks and 
oer many Intermediate Credit 
From forfeitures, gifts, &c.--- | ------ peer shay ~ 7,000 Br a 
OOM oc dtndcdsnitvadateeima 1,331,860 4,032,355 7,518,391 11,289,067 
WO stinndecoctinenictiive 1,331,860 4,032,355 7,525,391 11,289,067 
Exrpendttures— 
TER SUE ence . eronne 2. aaeeee e a 
CR skis cc ubeaksacueoncnca 1,752,981 9,609,761 6,944,474 24,744,177 
We Sik pe accicnnndweceens 1,752,981 9,609,761 6,951,474 24,744,177 
es” > “Gee Yl eeealcn Gaen =§ Se eae 
Excess of expenditures.......... 621,181 ..4377.006 . unsoee 13,455,110 
Summary of General and 
Special Funds. 
Total general fund receipts....-- 128,400,601 115,453,941 559,358,377 703,629,673 
Total special fund receipts... -- 1,331,860 4,032,355 7,525,391 11,289,067 
(a a er ee 129,732,461 119,486,296 566,883,768 714,918,740 








Total general fund expenditures. .355,920,609 396,078,938 1189821,387 1364750,524 





























Total special fund expenditures.. 1,752,981 9,609,761 6,951,474 24,744,177 
TEE ccticnanedendnewenmmand 357,673,590 405,688,699 1196772,861 1389494,701 
GN AE ORE i wicnkianiiiis. .. cexumu” 1s geeks OL de A aa 
Excess of expenditures ........- 227,941,129 286,202,403 629,889,093 674,575,961 
Trust Funds. 
Receipts— 
District of Columbia........... 8,298,766 8,609,869 12,952,827 14,363,932 
Government life insurance.-.... 6,121,310 6,186,550 25,388,592 25,575,541 
SS ERS ey eae ae 3,851,026 365,969 14,521,242 2,429,414 
NII is doi teisnaneide sialatacdeiincnanaiasiaieian 18,271,102 15,162,388 52,862,661 42,368,887 
Expenditures— 
District of Columbia (see note 1). 3,490,962 4,410,031 5,154,708 6,189,794 
Government life insurance fund— 
Policy losses, &¢....--...---- 1,944,149 2,128,407 8,205,683 8,410,802 
IER. cnc aciiniemmdnt 3,515,728 3,967,836 16,343,279 19,038,590 
Cee. Lc cscwecdsatisenenbine 6,584,083 277,427 17,429,858 4,467,988 
WE ciicnbtininaaidadnens 15,534,922 10,783,701 47,133,528 38,107,174 
Excess of receipts or credits..... 2,736,180 4,378,687 5,729,133 4,261,713 


Excess of expenditures. ......--.. 

Receipts and expenditures for June reaching the Treasury in July are included. 

a Excess of credits (deduct). 

Note 1.—Expenditures for the District of Columbia representing the share of the 
United States are charged against the amount to be advanced from the general 
fund until the authorized amount is expended. After that they are charged against 
the revenues of the District under trust funds. For total expenditures the items 
or District of Columbia under general fund and under trust funds should be added. 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Oct. 31 1932 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Oct. 31 1932. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Asseta— $ TAabtitites— $ 
CN 967,540,963.98 | Gold certificates omex- 1, 344,038,859.00 
Gold bullion.........-. 2,082,208,942.12|Gold fund, . Ree'v 
: Board (Act of Dec. 23 
1913, as amended 
June 21 og ee 1,471,387,067.37 
Gold reserve.......... 156,039,088.03 
Gold in generalfund.... 78,284,891.70 
TS ciectmeeusamn 3,049,749,906.10/ Total .............- 3,049,749,906.10 





Note.—Reserve against $346,681,016 of United States notes and $1,218,700 of 
Treasury notes of 1890 outstanding. ‘Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 

SILVER DOLLARS. 


Assets— = TAabtitites— x 
Silver dollars........-. 501,332,318.00 | Silver ctfs. outstanding. 489,343,230.00 
Treasury notes of 1890 
outstanding ......... 1,218,700.00 
Silver dolls. in gen. fund 10,770,388.00 
TOES \cttannmeuin GB8.B00.918.60i Ween nacccceaccsnsne 601,332,318.00 








GENERAL FUND. 





8 
Gold (see above) ....... 78,284,891.70| Treasurer's checks out- 
Silver doliars (see above) 10,770,388.00| setanding._...-..----. 303,553.77 
United States notes._.. 3,250,176.00| Depos. of Govt. officers: 
Federal Reserve notes. _ 4,857,685.00| Post Of Rese mae 3,682,185.16 
Fed. Res. bank notes... 15,854.00 Board of " 
National bank notes... 17,641,189.00 Postal Savings Sys- 
Subsidiary silver coin... 12,206.547.75 tem— 
BEE Ces tencrconse 5,114,003.10 5% reserve, law- 
Silver bullion__._-_-... 17,892,588.65 i money_.... 17,008,299.05 
Unclassified—Collec- Other deposits... 9,083,045.77 
EN She Rs pee 845,055.18 Postmasters, clerks of 
Deposits in F.R. banks. 44,986,004.63 courts, disbursing 
Deposite in special de- Officers, &C....... 46 520,273.67 
positaries account of for: 
eales of Treas bonds, Redemption of F. R. 
Treas. notes and ctfs. notes (5% td., gold) 43,101,646.32 
of indebtedness... ... 687,912,000.00| Redemption of Nat'l 
Deposits in Nat banka: bank notes (5% fd., 
To cred. Treas.U 8... 7,586 ,691.98 lawful money)_.... 35,721,245.82 
To cred, of other Gov- Retirement of add'l 
ernment officers... 19,500,979.51 circulating notes, 
Deposits in foreign dep.: Act May 30 1908... 1,350.00 
To credit Treas. U 8S. 275,543.50; Uncollected items, ex- 
To cred. of other Gov- changes, &¢€._....... 3,402,933.93 
ernment officers. _- 1,093,927.43 SS 
Deposits in Philip 158,824,533.49 
. TEES RAERNGS. coccsccces 754,730 ,499.30 
To cred, Treas, 0.8... 1,321,507.36 
OE chensiindmoane O55;556,008.701 TOON Wnccccsnce-cne 913,555,032.79 





Note.—The amount to the credit of disbursing officers and agencies to-day was 
$349 890,863.92. 

Under the acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the acts mentioned, a part of the public debt. The amount of such obligations 
to-day was $76,780,197. 

$952,530 in Federal Reserve notes and $17,599,279 in national-bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 








CURRENT NOTICES. 


—Ernest Caldwell van Dyke, formerly for a brief period, a member of 
the staff of the Commercial & Financial Chronicle, died on Nov. 12 of 
influenza at Albuquerque, N. M. He was 53 years old. Mr. van Dyke, 
who had once been in the employ of the National City Bank of New York, 
later joining the staff of the Chronicle, had been on the staff of the ‘“‘Wall 
Street Journal” as railroad editor and bond editor for 13 years. During 
the World War he helped publicize the Liberty bond issues. At the time 
of his death, Mr. van Dyke was President of E. C. van Dyke, Inc., a 
financial advertising company, but had not been active recently. 

—Trimble & Co., members New York and Philadelphia Stock Exchanges, 
1326 Walnut St., Philadelphia, have prepared an analysis of General 
Electric common stock. Copies are available for general distribution upon 
request. 








Commercialand Miscellaneous Dews 


OLLI LI DLL LLL OI 
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Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds National Bank Circulation 
on Depostt to Afloat on— 
Secure Circula- 
tion for National) Legat 
Bank Notes. Bonds. Tenders. Total. 
3 y $ $ 
Oct. 31 1932..... 799,672,590 787,913,945 75,161,955 863,075,900 
Sept. 30 1932... 780,377 ,630 769,831,107 62,191,678 832,022,785 
Aug. 31 1932..... 793,600,490 719,829,513 63,576,840 783,406,353 
July 30 1932... 672,408,440 667,831,250 66,046,173 733,877 423 
June 30 1932..... 670,487,590 669,570,345 67,103,868 736,674,213 
May 31 1932_---- 669,827,590 668 580,423 70,036,500 738,616,923 
Apr. 30 1932..-.- 668 882,490 666,472,241 71,523,840 737,996,081 
Mar. 31 1932..-.-.- 667,669,240 666,238,578 71,700,685 737 939,263 
Feb. 29 1932...-.- 664,944 440 665,138 ,348 67,238,875 732,377,223 
Jan, 30 1932_..-- 660,409 240 654,580,738 61,183,878 715,764,616 
Dec. 31 1931_..-- 666,474,590 664,798,311 45,813,585 710,611,896 
Nov. 30 1931_.-.-- 660,625,090 658,491,916 43,896,465 702 388,381 
Oct. 31 1931_---- 665,255,340 665,182,578 33 826,453 699,099,031 





$2,694,012 Federal Reserve bank notes outstanding Nov. 1 1932, secured by 
lawful money, against $2,921,272 on Nov. 2 1931. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Oct. 31 1932: 


























U. S. Bonds Held Oct. 31 1932 to Secure— 
Bonds on Depostt On Depostt to\On Deposit to 
Oct. 1 1932. Secure Federat| cure Total 
Reserve Bank | Nattonal Bank Held, 
Notes. Notes. 
$ $ $ 

Sas Es SI OE BODO . vivid coiocwcdclecockcosceed 591,369,700} 591,369,700 
eA @ aan wiegeerectepiaiahs 47,795,160; 47,795,160 
ee UU 2) See, 25,701,780 25,701,780 
3s, U. 8S. Treasury of 1951-1955... ..../---..--- 33,579,450 33,579,450 
3s, U.S. Treasury of 1946-1949_._-__].--- le 28,345,200) 28,345,200 
3%s, U.S. Treasury of 1941-1943_.___|__..________- 28,719,400 28,719,400 
3%s, U.S. Treasury of 1940-1943____./__._.________ 17,640,950 17,640,950 
3%s, U. 8S. Treasury of 1943-1947_____|____._______ 25,519,950 25,519,950 
38, U. 8S. Panama Canal of 1961___..__}__---.. le 1,000 1,000 
* 3s, U. S. convertible of 1946-1947_.____|_.__.____ 1,000,000 1,000,000 
| REC EER Ean are Siar Sepees eet «| Si nad aan 799,672,590! 799,672,590 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Oct. 1 1932 


and Nov. 1 1932 and their increase or decrease during the 
month of October: 


National Bank Notes—Total Afloait— 


PES SRE RRR ne ale a, Marae 832,022,785 
LEAR AL EE REN it PEN TORR OYE . 31,053,115 

Amount of bank notes afloat Noy. 1................._._______. 

Legal Tender Notes— treet anateed 
Amount on deposit to redeem National bank notes Oct. 1.____.______ $62,191,678 
Net amount of bank notes issued in October.._.........__.________. 12,970,277 

Amount on deposit to redeem National bank notes Noy. 1 1932.___. $75,161,955 


Financial Chronicle 


Nov. 19 1932 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Nov. 12 to Nov. 18, 
both inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Alaska Juneau Gold Min-_- 12% 11% 12% 1,060 8 June} 16% Jan 
Anglo Calif Nat Bk of 8 F.|_____- 224% 23 100| 15% Aug! 24% 
Assoc Insurance Fund... 1 1 1%| 1,300 1 Apr 24% Feb 
Bank of California.......|_....- 150 150 25} 99 May; 162 Jan 
Calamba Sugar-.....-... 84 8% 8% 224 6 June} 15 Sept 
California Packing ----.-- 10%| 10% 12 1,325] 414 June} 18% Sept 
Calif Water Serv pref_..-.- 65 65 65 10; 55 June; 73 Sept 
Calif Weat Sts Life Ins_.../...... 34% 35144 60| 30 July; 36% Oct 

EE PPPS SE BETS: 344% 34% 8| 30 July| 36 Oct 
0 EE ETS 8 8 9% 3,246 4% May; 15 Jan 
Coast Cos G&E 6% ist pfd| 82 82 8244 Be June; 96 Jan 
Cons Chemical Indus A-.--|_...-- 14% 14% 200 8% May! 17% Feb 
Crown Zeller v t c__- a Bs 15 0: ee 1 June 2% Aug 

leak ett wo --| 10%} 10% 11 408 8% May| 19 Aug 

ll 8 SRR ae 10 10% 125 1 June; 19 Aug 
Eldorado Oil Works. .--.-- 10% 10% 10% 555 9144 June| 1314 Aug 
rl UG , een % A 200 ¥% Feb % Jan 

i ee ears eee ¥% \% 400 4% Mar % Jan 
Fireman's Fund Insurance.| 42 40 44 230; 18 June} 50 Sept 
Food Mach Corp-.--.-.-.-.-.- 6% 64% 6% 125 4 May; Ili Feb 

614% preferred._-..---.- 65 65 65 10} 65 Nov] 85 Jan 
Foster & Kleiser___--.---- 1% 1% 1% 100 % June} 25 Sept 
Hawaiian C & 8 Ltd...--}_..... 293% 29% 100} 18% Junej 36 Jan 
Hawaiian Pineapple---.--|...__. 3% 4 681 3% Oct 9% Jan 
Home F & M Insurance-_-_}_____- 25 25 5} 13 May| 28 
Investors Assoec_____.-..-|____.. 3% 3% 100 14% Jan 4% Sept 
Langendorf United Bak A-|_____- 7 | 100 6 Apr} il Aug 
Fe fd eee ee 114% 11% 210 6% Jan| 11% Sept 
Louisiana G & E pref_.-_-- 92 92 931% 115} 65 May} 100 Jan 
Lyons Magnus A-.-..-...-- 5% 5% 5% 608 2% Jan 6 Sept 
EEE Tae x% 341 1,450 % Jan 1% Feb 
North Amer Ine common_-_|______ 4% 4% 170 2 July 5 Feb 

et... =e eee 15 15 10 5 June} 21 #£Sept 
North Amer Oil Cons-.---- 4% 4% 65 1,020 2% June 5% Aug 
Occidental Insurance__-_--- 10%} 10% 10% 30 5% May| 13% Aug 
Oliver United Filters B_...|______ 1% ©«=«1% 100 % June 3 Aug 
pL eee 27%| 27% 28%%| 3,855) 16% June| 36% Feb 

6% 1st preferred__.__ . 24 24% 1,745) 19% June} 264% Jan 

5%% preferred___..-.- 21%} 21% 21%] 1,316) 17% June| 24% Jan 
Pacific Lighting Corp_---}___._- 37% 39 866| 21144 May| 4614 Aug 

ot. See Bare 20 904% 230} 63144 May| 95 Jan 
Pac Pub Serv non-vot pref- 6% 6% 9%) 6,335 June| 14% Mar 
Pacific Telephone---.---_- 80 80144 82 385| 58% June} 104 Mar 
oy A eee See 105% 1 17| 85 Mayj 112 Jan 
EER sok own kdc cca 11% 11% 180} ¢5 %May| 25% Jan 
Pig ’n Whistle pref._....--|_.___- 1 1% 202 % Sept 1% Jan 
Rainier Pulp & Paper---- 6% 6% 6% 130 5% June 9% Jan 
RSS Ere % % {635 % May July 

7% preferred._......-- ay 4% %| 1,200 ye Jan 1 July 
San J L & Pow 7% pr pref_| 100 100 100 408| 63 June} 107 Jan 

6% prior preferred_____- &4 84 84 16} 58 June} 96 Jan 
Schlesinger preferred____..|_.____ 2 24% 50 1 May} il Feb 
Se en oe ce 5% 5% 6%| 1,152) 2% Apri _8% Sept 
Sherman Clay prior pref_..| 68 68 68 35), 40 Apr| 70 Oct 
Sierra Pac Elec 6% pref.__|_.__-- 63 70 25} 54 July} 76 Feb 
Southern Pacific. _....-__ 19% 18% 2214) 3,979 6% June| 37% Jan 
Sou Pacific Golden Gate A- 5% 5% 846% 435 5% Aug} 11% Mar 
Standard Oil California__-j_..__- 25% 27%) 2,985) 153% June] 31% Sept 
Thomas Allec Corp A_-_--|..__-- 2% 2% 140 24 May 4% Feb 
Tide Water Assd Oil com__ 4 4 4 100 2 Apr 5% Sept 

vi eee ae 46 46 15} 20 Feb| 60 Sept 
Transamerica............ 5\% 5% 5%| 44,937 2% Jan 7 Sept 
Union Oil Assoc___.___..- 11% 11 11% 871 7 July 14 Sept 
Union Oi! California - — ~~ 114%} 11 11% 932 7% July| 1544 Sept 
Union Sugar 7% preferred_|_.___- 14 14 6} 12 May! 14 Nov 
Wells Fargo Bk & U T___-_/|---_-- 190 198% 45| 139 May} 210 Sept 
Western Pipe & Steel Co__|_____- 9% 9% 215 7 July! 20 Feb 





St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Nov. 12 to Nov. 18, both in- 
clusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Brown Shoe common____*| 32 32 32% 160} 24 July} 3614 Mar 
Bruce (E L) pref..___- Ta. 20 20 65} 20 Novi} 30 Feb 
Emerson Electric pref_.100}____-_- 35 35 5} 35 Nov} 70 Feb 
Huttig 8S & D common___* 2% 2% 2% 200 2% Nov 2% Nov 
International Shoe com__*| 25%4| 25%4 26 102} 20% July; 43% Jan 

>. eee Es 101% 101% 2} 99% July} 105 Mar 
Jobnson-S- Shoe com____*/______ 7 17 50} 12% July} 20 Oct 
McQuay-Norris common-.*}|______ 25 25 55| 21 Aug| 35 Feb 
Michigan-Davis com____- _ ae 3% 3% 85 3% Nov 35% Nov 
Mo Portl Cement com__25 6% 6 7 130 5 Nov] 15 Feb 
National Candy com____- eo 6 6 10 3% May 9 Mar 
Pickrel Walnut com___-_- ,, EP 65e 65c 10} 65¢ Nov 1% Sept 
Rice-Stic Dry Goods com. * 3 3 3 5 2 July 6 Sept 

First preferred ______ a 70 70 100} 70 Nov] 75 Nov 
Scullin Steel pref_..._.-- _ 24% 2% 100 1% Aug Oct 
Southwest’n Bell Tel pf. 100} 115 113% 115 159} 100 June} 115 Nov 
Stix Baer & Fuller com__.*}_.___- 6 6 50 44% July 94% Jan 
Wagner Electric com____15 6% 6% 6% 148 44% July 9% Feb 

Bonds— 

Nat Bearing Metals 6s.1947}_.___- 75 75 $1,000) 75 Nov} 75 Nov 
Scullin Steel 6s_______ es 16 16 1,000' 1 Nov' 35 Feb 








* No par value. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Philadelphia, Boston and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
488 National Bank of Queens County, Flushing, N. Y., par $50........----- 10% 
480 Munsch Protsmann Co. (N. Y.), par $50................-------nee 1.05 
500 Chemical Industries Corp. (Del.) common, no par_.._..----.------- $10 lot 
48 Henry Klein & Co., Inc., participating preferred, par $20_...........--- $15 lot 
a ee re er, (, Oa... cnccssemeakianeceecaownen $15 lot 
50 United States Rayon Corp., pref., no par; 50 common, no par____...--- $12 lot 
20 Shaffer Box Co., preferred, par $100; 10 common, no par____....------ $46 lot 
Oe a Cee eee C04 Tee,. GORIOR. poccccncconoseune<coctunnudes $25 lot 
en ey ee en ne .. ccnuitinaacheneenvocumadeit $10 lot 
50 Lawrence Manufacturing Co., Inc., no par..............-....--..---- $4 lot 
eS ee eee ee ee ee aes $8 lot 
25 Metropolitan Chain Stores, Inc., common, no Par___-.__......--.------- $11 lot 
40 Finance Corp. of America, common, v. t. c., no par; 40 pref., no par__..-- $7 lot 
5 Galton Publishing Co., pref., par $100 244 common, no par__-._-.-.-.---- $7 lot 
50 AmatesGam. Tnc., pooterred, par SIN0.. .cccccecccéccccccccéccccccece $500 lot 
Ce ee ee, I, 0 RE co ntaccncsdbodsérdocesoceecsesves l 
Bonds— Per Cent. 


$50,000 Waynesburg Products Corp. class A Ist mtge. 5% gold bonds, wt 
128 lot 


March 15 1927. Sept. 1925 & sub. coupons attached 
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Shares. Stocks. $ per Sh. Per When Books Closed. 

3 Wood Street Holding Co........-.---- 864 wees nnn 7 $1 lot Name of Company. Cent. |Payable Days Inclusive. 
atrice Building and Loan Association (3rd series)___.__........-.-.-- $75 lot Public Utilities (Concluded). 

Bees eee Atmemietiet (Eh CIN «= 2a wa own enn 49 $125 lot | Essex & Hudson County Gas Co. (s.-a.)-| $4 |Dee. 1] Holders of rec. Nov. 21 

Fey rene bay ae oe lho spear pense ae: Dh ayy nggme st erate anette $70 lot | Frankford & Southw’d Phil. Pass.Ry(qu)| $434 |Jan. 1) Holders of rec. Dec. 

% Beatrice Building & Loan A 33o0ciation (5th series) ded ie ee ee $35 lot Gulf Power Co., $6 pref. (quar > $1% Jan 2 Holders of rec Dec 20 
Interest in 5 shares Beatrice Building & Loan Association (2d series)________ $15 lot | Tinois Power Co. 6% pref. (quar. ) eee 1% Jan. 2) Holders of rec. Dec. 15 
Interest in 5 shares Beatrice Building & Loan Association -__-._.....-....- $65 lot | 70% preferred (quar.)...-. ---="| | 194 (Jem. 3) Molders of see. Des. 15 
5 Federation Building « Loan Association (10th series) ee en eee $68 lot Indiana Hydro-El. 4 “Co. ‘7% pt (qu. . 1% Dec. 15 Holders of rec. Nov. 30 
5 Federation Building & Loan Association (12th series) -_-_-___.........-- $65 lot | Internat. Power Secur. $6 pref. A (s.-a.)-| $3. |Dec. 15| Holders of rec. Dec. 1 
50 Federation Building & Loan Association (22d series) -_-._.-.-_..-.-.-- $300 lot Laclede Gas Light common i SR $1% |Dec. 15} Holders of rec. Dec 1 
5 Federation Building and Loan Association----.--.-_..---------------< $45 lot co Po Be & PR earn % |Dec. 15| Holders of rec. Dec. 1 
124 Federation Building & Loan Association__------..--..---.-------- $200 lot Lone Star Gas Corp., com. (quar.)_.___. ji6c.|/Dec. 31) Holders of rec. Dec. 15 
5 Federation Building & Loan Association_--_-------.-----~------------ $70 lot | Middlesex Water Co., common (quar.)..| 75¢./Dec. 1) Holders of rec. Nov. 21 
FG a na Building & Loan = i cd so sh wh ea seaan ses dren apd catag ees lod = lot Preferred (s.-a.) % \Jan. 1 

‘ederation Building & Loan Assocaition.--...............-.......---- 55 lot cael Gein” aie. = Som ae Baler fb 3 oe. . 0). ae ee Ss See 
Right, title and interest in subordinated interest, to the extent of $1,000, in MS; iniutes Ga on ee Be Se 
bond and mortgage aes. Doe J. ma. &.. ooh olga p. 419) of nibs Newark Telep. (Ohio), com. (quar.)----| $1 |Dec. 10| Holders of rec. Nov. 30 

SONOS oh Seteesee, SER Dery Tin. PRAEIR ~~ consncnonsedn woes $10 lot | New England Tel. & Tel. Co. (quar.)..-| $2 |Dec. 31/ Holders of rec. Dec. 10 
5 Brith Achin Building & Loan Association (13th series) __-.-...-.-.....- $25 lot New York Pow. & Lt. Corp., 7% pf.(qu.) 1% |Jan. 2) Holders of rec. Dec. 15 
As oy se Sigg <q rt aa deir aaeRESSaERe ae eden £7 8eo oe | ., $6 Dreferred (quar.)..-_-...-------- 134 |Jan. 2| Holders of rec. Dec. 15 
(Fee omens aggre gma lk la atatetetndebeb ates abe ee 380 ior | N. ¥. & Richmond Gas 6% pref. (quar.)| 134 |Jan. 1) Holders of ree. Dee. 15 

0 Ideal Construction Co., class B__-.-_-.---.------------------------ $280 lot | New York Queens El. Lt. & P. Co__-_-- $3% . 14] Holders of rec. Dec. 2 
20 Ideal Construction Co., class A__..-..----------------------------- $100 lot Preferred (quar.)_.-..-.------------ $14% |Dec. 1\ Holders of rec. Nov. 18 
f+ apt my sabe ay wy Pico Sonn ae ee a eee eet eee $75 jot | Niagara Pow. Corp., com. (quar.)------ 30c.|Dec. 31] Holders of rec. Nov. 23 
fires lags oe ne, to peony ile ele laa aneaemeee hee bie $2 jot | Northeastern Tel. & Tel. (quar.)_------ $2 |Dec. 31| Holders of rec. Dec. 10 

_ National Bank, par $20--___.-.-.-..-....-.-~------------ Northwestern P. 8. Co., 7% pf. (quar.) - 1%|Dec. 1] Holders of rec. Nov. 20 
30 Central-Penn National Bank, par $10_...---.-..--....-.---.-------- 28 6% preferred (quar.)-__-.---------- 1%|Dec. 1| Holders of rec. Nov. 20 
& Feadoumens National Beak & Trust Co.. par S100... -_......------------ 152 | Paterson & Passaic Gas & El. Co. (.-8.)-| $244 |Dec. 1| Holders of rec. Nov. 21 

0 Corn Exchange National Bank & Trust Co., par $20_-.....-......-.-- 414 | public Service Corp. of N. J., com. (qu.) Dec. 31| Holders of rec. Dec. 1 
25 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10__...--. 484 $8 preferred (quar.)...-... Nias ticinet $2 Dec. 31| Holders of see. Des. i 
33 Integrity Trust Co., par $10----___--...---------.-------...-.------ 14 Sr praberes fauer.).. 5... coc cus $134 |Dec. 31) Holders of rec. Dec. 1 
100 Camden Safe Deposit & Trust Co., Camden, N. J., par $25......-...-- 85 $5 preferred (quar.)................ $144 |Dec. 31] Holders of rec. Dec. 1 
= pies re of Philadelp — boa $10_----..._--.--~--------------- = 6% preferred (monthly)-..._....---- 50c.|Dec. 31} Holders of rec. Dec. 1 
Fe eames eee ne: Cle, DEE WER.....------nnnncsiscveoscnee 4 | Public Service El. & Gas 7% pret. (qu.)-| _13 |Dee. 31| Holders of rec. Dec. 1 

tore Bt age edt neg sng perce orig Sony oe aa aaa eee 4 $5 preferred (quar.)..-.-.....------ $114 |Dec. 31) Holders of rec. Dec. 1 
40 Philadelphia Company for Guaranteeing Mortgages-------...-...-.---- Second & Third Sts. Pass. Ry. (quet)..| $3 \Jan. 1| Holders of rec, Deo. 1 
1,250 Liebert & Obert Brewing Co____-_......-------------------------- 3 South Jersey Gas, El. & Traction (s-a)--| $4 |Dec. 1} Holders of rec. Nov. 21 
Bonds— Per Cem. me Sg Corp. $7 _ gr OE = i Dec. 15 = of rec. onto . 
tica Gas & Elec. Co. 7% pref. (quar.)-. Nov. olders of rec. Nov. 
$2,500 Fox Theatre & Office Bidg., Brooklyn, N. Y., 644% 1st mtge., due “= ° 
1941, certificate of deposit____..........-..--___.. ths ea ig ns es Res % flat West Ohio Gas Co., 7% pref. (quar.)--.| 134 |Dec. Holders of rec. Nov. 15 
eo Monterey ———_ New York, 6% ist mtge. & leasehold, meee A Trust Companies 
OK S.A i ea k S ae ee ee ORE * a “ 
$2,000 Roxy Theatre, New York, 614 % Ist mtge., due 1940, ett. Pr deposit.-20 flat County Trust Co., new cap. stock..--| 60c.|Jan. 3] Holders of rec. Dec. 23 
5,000 19th & Walnut Streets, Phila.,6% lst mtge., due 1937, ctf. of dep___- t Wire Insure 
nce Companies. 
bas 1 “ives aaa Elizabeth, N. J., 64% 1st mtge., n> flat | Merchants Fire Ins. Co. (Denver) (qu.)-| 15¢.|/Nov. 15] Holders of rec. Nov. 10 
BO RE eee ae ORS oe a a RIES aa een ie North River Insurance Co. (quar.)---.- 15¢.|/Dec. 10] Holders of rec. Dec. 1 
By R. L. Day & Co., Boston: RB OY 
Shares. Stocks. $ per Sh. | Albers Bros. Milling 7% pref.—Div. pass|ed. 
7 Winnisimmet RR. Co., par $50; 6 Boston & Revere Electric Street Ry. Co., Aluminum Mfg. Co., com. (quar.).---- -/Dec. 30| Holders of rec. Dec. 15 
oe: 24 ~~ Middlesex pg Bais Gals, SO GO nos anaccadennns $1, 550 1 lot — o tan tg com. (quar)-.-.-- or = 7 es one pe oe: ag m. 
olon eS eS ee Sales aimnomerd aetna erred aw mee wrnccroceccce ° ° 0 F x 
160 Boston Grousd Rent A On ae, 2 ek es eee ee of American Dock Co., 8% pref. (quar.)-- 2 |Dec. 1) Holders of rec. Nov. 18 
= Silas Peirce & ee MAS | pref.; Lad ga DiS die wat = abe ne ae caine eal — pre an yor A here tion —." 14%4|Dec. 15| Holders of rec. Dec. 5 

OD Crown Bremen Oo... POF Bio. « . 2c cnc ccc ecnccccecccencare m D nera u orp.— 

— ag Ane & rr a — Nashville, Tenn., par $20______-- rae es Peace a ers ES... foe ebaee Pe ng —_ : nea af _ aoe: 4 
I I I aarti es bs to av sepsis id tn Gi tna aan u vi rred 5 ee . . ty) oO 2 . 

25 Kidder Peabody Acceptance Corp. 2d pref., par $100___..____.________- $20 lot | American Office Bidg., pref. (quar.)----| $144 |Jan. 1] Holders of rec. Dec. 24 

4 Dennison Manufacturing Co. 8% debenture, par $100______..---.------- 44 ae tae Co. common (qu.) ee ae. 2 —— “ a es : 
EUus bad whemanwiaie 4, f (+) (+) i : 

Bonds— Per Cent. | armour & Co. of Del., pref. (quar.)----- 1% |Jan. 2) Holders of rec. Dec. 10 

$1,000 Boston & Albany RR. 5s, July 1938............................-- 84 Associated Investments Co. com. (qu.)--| $1 Dec. 31| Holders of rec. Dec. 21 

S15.000 Motel Chartes 03466; Dept. 1068... uo 5 occ nas en cnccccncwesccace $750 lot aaent Sp eee oh otis Dec. * Holders of rec. oe. 1 
: m Automotive Gear Works, pref. (quar.)-_- 4 ¢| Dec. Holders of rec. Nov. 

By A. J. Wright & Co., Buffalo: Bou Ami Cos a. A G64... .-.-.22--2% .. Dec. 31) Holders of rec. Dec. . 

Ss 3 s ‘ Sh Class B extra--..-.-.--..---------- -|Dec. 31| Holders of rec. Dec. 14 

poco qe r 1 peso ¥ cad lot | Brill Corp. 7% pref. (quar.)..--------- 1% |Dec. 1) Holders of rec. Nov. 17 

r —_ = te pears ene nreknterinaoencnieanwt apie 20. lot | British Mateh Corp.,am.dep.ree.ord.reg .|7.056|Nov. 22| Holders of rec. Oct. 28 

5 Angel International Corp., com e DOF Oh ...- one oe enn n ewe wooo we= Burmah Oil Co. Amer. dep. rcts. ord. reg) 12 4-5c| Nov. 15| Holders of rec. Oct. 17 
Canada Malting Co., Ltd., com. (quar.)_ mi Dec. 15} Holders of rec. a 3 
Canada bee a Co ae ee ee c.;|Dec. 1) Holdese of rec. Nov. 
DIVIDENDS. Case (J. I.) Co., pref. (quar.)-.---....-- $154 Jan. 1| Holders of rec. Dec. NY 
a . Champion Fibre Co. 7% pref. (quar.).-- % |Jan. 2] Holders of rec. Dec. 2 
Dividends are grouped in two separate tables. In the | Gnesebrough Miz. Co. (quar)... $1 |Dec. 30] Holders of rec. Dec. 9 

i r ; ivi ROS SIE IE 1 |Dee. 3 of . Dee. 
first we bring together all the div idends announced the Churehtil House Corp. (annual)-_.-...-- 3 jon. 3 Holders of ree. Dec. 13 
eurrent week. Then we follow with a second table, in Coca-Cola Co., common 3 eeaapasane gis Jan 2 Holders of rec. Dee. 14 

e os : One A (QOIDT-ROR.) = sock cceccueces Jan olders of rec. Dec. 
which we show the dividends previously announced, but | Coca-Cola Internat. Corp., com. (quar.) $3 Jan 2| Holders of ree. Dee. 14 
ae . : eS ee Ae oe $2 Jan Holders of rec. Dec. 
which have not yet been paid. Collingwood Terminals, Ltd., pref. (qu.) h1% |Nov. 25!) Holders of rec. Nov. 15 
ivi is : Columbia Bldg. & Loan Assoe. (N. O.) — 
The dividends announced this week mathiba I OE a Ree $14% |Dec. 1) Holders of rec. Nov. 30 
Comm Invest Trust Corp., com. (quar.) - 50c.|Jan. 1) Holders of rec. Dec. 5a 
Per When Books Closed 7% ist preferred (quar.)-.----------- 1% |Jan. 1) Holders of rec. Dec. 52a 
Name of Company. Cent. |Payable. Days Inclustve. 6%% \st preferred (quar.)-.-------- 1% |Jan. 1| Holders of rec. Dec. 6a 
Conv. preferred (quar.)-.-.--------- 0 Jan. 1) Holders of rec. Dec. 5a 
Railroads (Steam). Commonwealth Royalties, Inc. (mthly) - 2c.|Nov. 15| Holders of rec. Nov. 5 
Alleghany & Western (s.-a.)-_.-----.-- $3 Jan. 1) Holders of rec. Dec. 20 Compressed Industrial GasesInc.com.(qu!.) 35¢.|Dee. 15| Holders of rec. Nov. 30 
Avon Geneseo & Mt. Morris (s.-a.)--_-- $1.58\Jan. 2) Holders of rec. Dec. 26 Crown Willamette Paper, Ist pref. (qr.)j $1 Jan. 1; Holders of rec. Dec. 13 
Bangor & Aroostook, com. (quar.)-..--. x am : Le mt “ rec. taal 4 oe Tetarbot fe pref. A & B_..- g tity wag ; + ¢ —. ai . 
> Tt ett y, an. olders of rec. NOV. « Srow's es Pe I ria Sir abi mips imal an. 9 BC. . 
Boneh Cok a wy ES RE Tap a 50¢. a: BRE OR neat F Daniels & Fisher Stores, 614% pf. (ar.) - 1%|Dec. 1] Holders of rec. Nov. 19 
Dosten © Alene. 8. wcaceccce .-| $2144 |Dee. 24| Holders of rec. Nov. 30 Davega Stores Corp., com. “(qui Ss 15c.;Dec. 1) Holders of rec. Nov. 25 
Boston & Providence (quar.)---------- $2% |Jan. 1] Holders of rec. Dee. 20 | Denver Union Stockyards, 7% pref. (ar. 134|Dec. 1] Holders of rec. Nov. 20 
Burlington Cedar Rapids & Nor. (s.-a.)_| $3 \Jan. 1; Holders of rec. Dec. 16 Diem & Wing Paper Co., 7% pf. (quar.) - 1%|Nov. 11} Holders of rec. Oct. 31 
Canada Southern (s.a.) Seige ised ead $116 [Beb- pe weed e rec. ee ¥ Demestes i? 1o., Ltd., com. (qr.) - - + 4 ag a ey me . me. — ? 
ue g Susquehsg Beth.) ~ccaecene _ an. olders of rec. ec. 2 PORES 1A ). cacanctéceenerace $1%\Jan. ) ) ™ a 
Se cee daen enananen ca)... 50c.\Jan. 1 Holders of rec. Dec. 8 Durham Duplex Razor © 0., $4 pf. (qu. P< 25¢.|Dec. 1) Holders of rec. Nov. 21 
Chesapeake & Ohio Ry. common (quar.)| 624gc\Jan. 1} Holders of rec. Dec. 8 Eastern Equities, com. liquidating ea aia $3 |Nov.17| Holders of rec. Nov. 16 
Cincinnati Inter-Term’| gtd. Ist pf.(s.-a.) — Mg Holders of rec. Jan. 26 — no Share Co., com. (quar.)~. j 4 9 - a < na am ; 
Cine. New Orl. & Texas Pac., common— v. ojm . § preferred (quar.) ..--..-.-------- 74\Feb. is » 
5% preferred (quar) ------5--------| 4 “% es, 1| Holders of rec. Nov. 21 Re $5 pesterees ge name Sonasane nik eag | — : Boas of ong Jan. 2 
Souther ret. Vv. Dass > apex CO., (8.-8.)-<cncccwccccevccesces o aC. ) os e 
Sowers RR OD. . abd 7 aedd $1 Jan. 1} Holders of rec. Dec. 15 Equitable Office Bldg. Corp., com. (qr.)-|37'4¢.|Jan. 2) Holders of rec. Dec. 15 
Detroit. Hillsdale & South West (s.-a.)--| $2 Jan. 1) Holders of rec. Dec. 20 ene (eee. Sc ccuneebuen 1%\Jan. 2| Holders of rec. Dee. 15 
Georgia RR. & Banking Co. (quar.)----| $244 |Jan. 15| Holders of rec. Dec. 21 First Common Stocks, com., initial (qu.) 4c.|.__...._| Holders of rec. Nov. 14 
ee ee eaeen tases tare s.-2] Oe  tnen’ 3 eda hae Eek ta | Genel Cae ane jesote)-------- $114 |Deo. 15| Holdere of fee. Deo. S 
y f n B. “Boj coe ° . #2 j ie ° vececweceoce 2 ke 
pond Okla. a Gulf ser. A6% pf. (s.-a.)| 3 Dec. 1} Holders of rec. Nov. 23 Gilmore Gas Plant No. 1 (monthly) ----- 20c.|Nov. 25) Holders of rec. Nov. 22 
Series B 6% non-cum. pref. (s.-a.)----| 3 Dec. 1) Holders of rec. Nov. 23 Goodman Mfg. Co., com. (quar.).-.--- 50c.|Dec. 30) Holders of rec. Dec. 30 
Mill Creek é& Mine Hill Nav. & RR.(s.-a)| $1% Jan. 12} Holders of rec. Jan 1 Great Northern Paper, com. (quar.)...- 40c.|Dec. 1| Holders of rec. Nov. 19 
Mine Hill & Schuylkill Haven (s.-a.)-.-- $1 Yq \|Feb. 1 Holders of rec. Jan. 15 Great Northern Paper Co. com. (quar.). — Dec. 1 Holders of rec. Nov. 19 
Mobile & Birmingham pref. (s.-a.)----- $2 Ay |Jan. 2| Holders of rec. Dec. 1 Great W estern Sugar Co. 7% pf. (qu.)-- % Jan. 2} Holders of rec. Dec. 15 
Nashville & Decatur 74% gtd. (s.-a.)--| 93%4¢e\Jan. 1 Holders of rec. Dec. 20 Halle Bros. Co., com, (QUaP.) - -ccceeee Ay Nov. 30 Holders of rec. Nov. 23 
ae een cael | ot | eee ye. | Eee th) Ob aan et | aa ler, OL eee oe ee 
: abama— Div. omitted. a (M.A.) Co., . pref. Ae ~ 5. D 
wan aw & Seashore (s.-a.) --| $1% |Jan. 1) Holders of rec. Dec. 15 Hathaway Bakeries, Inc., class A—No dilv. acti on takejn. 
Si aa $7 preferred (quar.)......--..-...--] $1% |Dec. 1] Holders of rec. Nov. 15 
Public Utilities. Heyden Chemical, pref. (quar.)..--.-.-- $1% |Jan. 2) Holders of rec. Dec. 2 
American Tel. & Tel. Co. (quar.)____-- $244 |Jan. 16] Holders of rec. Dec. 20 Hobart Mfg. Co., com. (quar.)-.----.-- + Dee. : py ene of rec. ew 19 
Hydro-Electric, 7% pref. (qu.)-| 1% |Jan. 1) Holders of rec. Dec. 10 OO CE).  cavaccune+ondney& 25c.| Mar. Holders of rec. Feb. 18 
a ot (quar.)_ rh ome eee 1% Jan. 1) Holders of rec. Dec. 10 Hollinger Con. Gold Mines Ltd. cap. stk ; Dec. : soraere of rec. Nov. 17 
. Niagara & East Pr. Corp.,cl.A(qu)| 40c.|/Dec. 31! Holders of rec. Nov. 30 BROT 5. vnc de eine maw wauiiieers Dec. olders of ree. Nov. 17 
ay oh taunr) ea nelocanaenes 40c.|Dec. 31; Holders of rec. Nov. 30 International Harvester, com. (quar.)-- 30c.|Jan. 16) Holders of rec. Dec. 20 
Canadian W. Nat. Gas, Lt., Ht. & Pow. International Milling original pref. (qu.) $1% Dec. 1| Holders of rec. Nov. 19 

6% preferred (quar.)---.-..-------- 1% |Dec. 1) Holders of rec. Nov. 15 1st preferred A (quar.)......-.------ $144 |Dec. 1) Holders of rec. Nov. 19 
Central Indiana Power Co. 7% pref.—Dil|v. omi|tted. International Petroleum Co., Ltd_-__ - u25c.|Dec. 15) Holders of rec. Nov. 30 
Citizens Traction Co. (Pitts., Pa.) (s.-a.)| $144 | Nov. 16) Holders of rec. Nov 10 International Salt Co., cap stk (quar.)__| 37}4c\Jan. 2) Holder: of rec. Dec. 15a 
Coast Counties Gas & El. 6% pf. (qu.)-_- 1% |Dec. 15| Holders of rec. Nov 25 Iron Fireman Mfg. Co., com.—Diy. omit)ted. Z > 
Connections River or, ep o> cae.) 1% |Dec. 1) Holders of rec. Nov. 22 — st asm, ch ee efit nog " Se of ma qe 4 

lidate as Elec ow. Co x rred cinccetih dali sihin wedpievliton ats 4 . i ' 

—- Balt. common (quar.)-.-.------ 90c.|Jan. 3) Holders of rec. Dec. 15 Kekaha Sugar (monthly) -..-.--.---.-- 10c.|Dec. 1) Holders of rec. Nov. 25 
“A’* 5% preferred (quar.)-.-.--.---- 1% |Jan, 3) Holders of ree. Dec. 15 Kobovker Stores, Inc., pref. (quar.)...| $1%4 |Dec. 1) Holders of rec. Nov. 15 
“yy 6% preferred (quar.)..--------- 1% |Jan. 3) Holders of rec. Dec. 15 LaSalle & Koch, pref. (quar.)__.....--- 1% |Nov. 15| Holders of rec. Nov. 14 
“BE” 544% preferred (quar.)--------- 1% |Jan. 3) Holders of rec. Dec. 15 Lake Shore Gold Mines (quar.)-.-.---- 50c.|Dec. 15} Holders of rec. Dec. 1 
Dee Ce ease fork. | cit [tes. 1] Hettes a tee ev. 0b | ametninGcteanl Ga. | manne 2 
’ wer § ref. Lee ° oiders 2 - 15 4 8} os ° ) > DE satetbhadbasBombckwbine 
a Goaie Garciee 2 eg pn Lanston Monotype Machine Co. (quar.)| $1 % Nov. 30} Holders of rec. Nov. 18 
S65 proferred (GUGP?.).<-<<ececcecee-- $144 |Jan. 3| Holders of rec. Dec. 16 Lehigh Power Security Corp. (quar.)---- 25¢.|Dec. 1] Holders of rec. Nov. 19 
$53< preferred (quar.)..-..-.-....--. $1% jjan. 3] Holders of rec. Dec. 16 | Lily-Tulip Cup, com. (quar.)..---.---- 37 %c.|Dec. 15) Holders of ree. Dec. 1 
0 SERN CE) + wactncnnceceuce $1% \Jan. 3| Holders of ree. Dec. 16 | Loew's London Th., Ltd. 7% pf.(qu.)--.|h52 el Dee. 31| Holders of rec. Nov. 19 
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Per When Books Closed. Per When Books Closed 
Name of Company. Cent. \Payabdle. Days Inclustoe. Name of Company. Cent. |Payable Days Daate. 
aia wereenten: a ‘. ass ID _ , . P a Public Utilities (Concluded). 
*s (Marcus) eatres, pref......-- ec. olders of rec. Nov. itizens Gas (Ind.), 5 ref. Din sus Dec. ders 
Macy (R.H.) & Co., com. (quar.)------ Be. Feb. 15| Holders of rec. Jan. 30 Cleveland Elec. ee Oe Ag tN sits Dee. i Hoiders > ces. |g ib 
Mayflower Assoc., Inc. (quar.).-.----- 50c.|Dec. 15| Holders of rec. Dec. 1 Commonwealth Utilities, pref. C (qu.).| $1% |Dec. 1) Holders of rec. Nov. 15 
Manischewitz (B.) & Co., com.—Div. o| mitted Conneeticut Lt. & Pow., 534% pt. (qu.)-| 1% |Dee. 1| Holders of ree. Nov. 15 
Marine Midland Corp., com. (quar.) - --- 20c.|Dec. 31) Holders of rec. Dec. 1 6% preferred (quar.)......--.---- 1% |Dec. 1) Holders of rec. Nov. 15 
Mergenthaler Linotype Co. eom. (quar.)/ 40e./Dee. 31) Holders of ree: Nov.20 | Conneticut Passenger Ry. (s.-8.),.---- “U55 |Dee. 31| Holders of ree, Nov. 30 
Preferred (quar.).----------------- $1 |Dee. 1] Holders of rec. Nov.26 | Consolidated Gas of N. Y., com: (quar.)| $1 |Dec. 15 Holders of res. Nov. *% 
neat eee oe, - beng a a oo 1| Holders of rec. Nov. 19 OO aio teams _ pref. (quar.)--- 7s a : 9 . ree. Dec. 15 
’ i , —_ P » : o 5, Sey ee an. olders of rec. Dec. 15 
penning Satmony ow ay ge ak ie: — a: ee of rec. Nov. 30 6.6% preferred (quar.)---.----.---.-. 1.65\Jan. 3) Holders of rec. Dec. 15 
awe Society, cl. A pref. (qu.) -- “ae — : ym of rec. —-= 7% preferred (quar.)------.-------- 1% |Jan. 3] Holders of rec. Dec. 15 
, wn ww = oon one c.| Dec. 1 olders of rec. Nov. 23 6% preferred (monthly) ------------- 60c.;Dec. 1| Holders of rec. Nov. 15 
a oe mo at com. (quar.)..- * is ses : ey win of rec. Nov. 29 6% preferred (monthly) -..---------.-- 50c.\Jan. 3) Holders of rec. Dec. 15 
referr: DED tng acess comnnnens 4 ec. 15 olders of rec. Nov. 29 6.6% preferred (monthly)-.-.--.---- 55¢c.|Dec. 1) Holders of . Nov. 
Morris Plan Ins. Society (quar.)-------- $1 Dec. 1} Holders of rec. Nov. 30 6.6% preferred (monthly)-.-.------.-- 55c.\Jan. 3) Holders a cab. Den. is 
a < py? Fneer eee --- 136. 10080. FT) aqeencwcasencsccsncesen ae pra ty f _ 6% on 50c.;Dec. 1] Holders of rec. Nov. 19 
_No © - u J, a nterurban W ater— : 
pat gee fare De tel 2s] ease. sf] Meters ote Om. 26.) 3 Peeered (tue 136 (Bes: 3} Maier of $e: Nov 18 | 
netees 4) ee sin a acl elaro ois _—s 7 oo of ree. 4 Dec. 16 Eastern Shore Public ‘Service Co., $634 otter 
rred q 4 Ee eee er ‘eb. olders of rec. Jan. 20 OSGRNIOE (GEE) ncn nw ccnescscccasens $1% |Dec. 1) Holders of ree. Nov. 10 
National Service $3 & $4 pref.—Div. actilon deflerred. $6 preferred (quar.)---------------- $114 |Dec. 1| Holders of rec. Nov. 1 
Newberry (J. J.) & Co., common (qu.)-- 25c.\Jan. 1| Holders of rec. Dec. 16 | El Paso Elec. Co.,7% pret. A (quar.).--| 1% |Jan. 16) Holders of rec. Dec. 30 
North Central Texas Oil Co.,Inc.pref.(qu|.)$1% |Jan. 2 Holders of rec. Dec. 10 CU CERRITO (GE) ow ccececconn- 1% |Jan. 16) Holders of ree. Dec. 30 
Northern Pipe Line Co., cap. stk. (quar.)| 25c./Jan. 2) Holders of rec. Dec. 16 Empire & Bay State Telep..4% gtd (qu.) 1 |Dec. 1) Holders of rec. Nov. 20 
Os Sat Co., Ltd. (monthly) -_------ oie Dee. 15| Holders of ree. Dec. 6 | Empire Gas & Elec., 6% pref. A (quar.) 134|Dec. 1} Holders of rec. Oct. 31 
oan Ee nae RT EI = oo 15| Holders of ree. Dec. 6 7% pretecred © (GU8f.) . .ncciccoscee 1%|\Dec. 1] Holders of rec. Oct. 31 
oer. ee ae, % pt.(qu)| t v4 ec. 1| Holders of rec. Nov. 21 6% preferred D (quar.)...-.------- 1%\Dec. 1| Holders of rec. Oct. 31 i 
Saseaae hy na hwertl —_ ae) said si 5e. ne 1} Holders of rec. Dec. 15 Federal Light & Traction Co., pref. (qu.)| $144 |Dec. 1} Holders of rec. Nov. 154 
a a (ee 4 Dee. 1| Holders of rec. Nov. 21 Florida Power Corp., 7% pref. (quar.)__| 874%4¢.|Dec. 1| Holders of rec. Nov. 10 
eee a ge CS Bree 60. Nov. 28| Holders of rec. Nov. 18 “ PE BEE J accneaninaokiiine $1%|Dec. 1] Holders of rec. Nov. 10 
Avene: —_ + oa (quar.)...-} 1 “ec Dec. 1} Holders of rec. Nov. 21 3Teen Mountain Pow., $6 pref. (quar.)_| $144|Dec. 1] Holders of rec. Nov. 15 
Peerless Woolen Mille 614% pref. (s.-a.).| $134 Deo. 3] Holders of rec. Nov. 1 | Gul tteie Uittittes Co; $6 pret. (au)--| $is4|Dec. 16] Holders of ree. Dec 1 
i > + Stee 5¢e. a xu b et eee ec. olders of rec. Dec. 1 
ai cc wiicatc wai w higher m ota te a e1 Dec. 15| Holders of ree. Dec. 1 Hackensack Water Co., com. (8.-a.)__-- 75¢. Dec. 1} Holders of rec. sa 16 
Phillips-Jones Corp., pref. (quar.) 1% |Dee. 10] H Dee H ; Dee oe, Sean 
Eetline Toute Corp... pest ee ee V4 Des. 9 olders of rec. . la ogee bane yr A palin pref. (qu.) pe! aoe : ye are . rec. —- 2 
2 MMA. - ~~ 22 2 - eo ~~ =~ oe. ae ge eee ee Yo Jeeed se dasesounee e e a e 
Pittsburgh Plate Glass Co., com. (quar.)| 25c.|Jan. 2] Holders of rec. Dec. 10 | Indianapolis Water Co.,5% pf. A (qu.).| 1% |Jan. 2 Holders of ree. Dee. 12a 
Ca Bet Oe bai” aats:| 13 [S- 1g| Holder f fee. Novae | anus City Fower a La-cocP = ™] S/S") Ti one a 
. . «)- 4 . « avOV. Ze . cent 
Quaker Oats Co., com. (quar.)-------- $1 |Jan. 16| Holders of rec. Dec. 31 First pref. class B (quar.)- $134 |Jan. 1) Holders of 
an. " x 4 ° i did ach aialehedn ° rec. Dec. 14 
ee a afi (quar)----| 1, |Dee: 1a] Hotter off: NU¥. 30 | Nove prterrea aur) —“'re-t-| 1% an. i] Hott of ree: Des. 34 
. s 1. ae , 2 o 0 5 ee ee a ae an. olders of rec. y 
Reeves (Daniel), Inc., common (quar.)..| 3714¢|Dec. 15]. Holders of ree. Nov. 30 | Kentucky Util. Co. prior $3 % pf. (qu.)-.| 8734¢|Nov. 19) Holders of rec. Nov. 4 
EE FOE wap nwen sco aa--- 1At pes. 15 Holders of rec. Nov. 30 Lake Superior Dist. Pow. 7% pref. (qu.) 1%|Dec. 1] Holders of rec. Nov. 15 
a a erg ye ping h = —-| Se 1 Game of rec. Nov. 21 Le if “ee ie Oo On 14%|Dec. 1] Holders of rec. Nov. 15 
all gy PF a he rbbn ” cs et c. ner 22 olders of rec. Oct. 28 xington Water, 7% pref. (quar.)___- 1%|Dec. 1] Holders of rec. Nov. 21 
Sukanaieis GL} fae, Ws eam. pt. tant * 1 sc\Deo, i] Holdere of feo, Nov. 19 Milwaukee flee. Ry % Light Co ee ee eee 
Schiff Co., com. (quar.)-.-...--.-----| _25¢.|Dee. 15| Holders of rec. Nov. 30 6% preferred (quar.) ae 1% |Dec. 1] Hold 
5 i \ a al as sedated nakie tiimnas . ers of rec. Nov. 
POON [QUEE.) 0.02 02 ence pecunnt= $1%4 |Dec. 15) Holders of ree. Nov. 30 Milwaukee Gas Light Co. 7% pf. (qu.)-_| 1% |Deec. 1] Holders of N 2 
Spencer Kellogg & Sons, Inc. ( 1 4 " st oe 
ee neers 2 eee | me quar.) -- : 5ce.|Dec. 31} Holders of rec. Dec. 15 | Monongahela West Penn Public Service 
a m gp moe pe: - ng) Sinlapst a ‘e la i 7% preferred (quar.).--------~----- 43%c.|Jan. 2| Holders of rec. Dec. 15 
= “i oO . (quar.)_. YelJan. 3| Holders of rec. Dee. 15 Mutual Telep. (Hawaii) (monthly).-.--- 8c.| Nov. 21| Holders of rec. Nov. 10 
en <¥! Lo ag ig wpe ceccemermnese $134 |Jan. 16] Holders of rec. Dec. 31 ,Monthiy__......-...--.----------- 8c.|Dec. 20) Holders of rec. Dec. 10 
— _ - i. a. pai ef div.) action |deferred. National Pow. & Lt., com. (quar.)_----- 25¢e.|Dec. 1| Holders of rec. Nov. 12 
— ont more zm oS _— si la Nebraska Power Co., 7% pref. (quar.)_- 1%|Dec. 1) Holders of rec. Nov. 14 
s en tees ly) yok ‘ c.|Nov. 15| Holders of rec. Oct. 31 anne Dreferred (quar.) --...---------- 1%|Dec. 1| Holders of rec. Nov. 14 
— jon a. D ef. A (quar.) 5e.|Jan. 1] Holders of rec. Dec. 15 Moe ene ong d Arg) tg hn gy = ng a 1 it, ee. ; seatdoms “ rec. Nov. 19 
Trini Lease » Ltd.— . 7% pref. (quar.)__ 4\Dec,. olders of rec. Nov. 21 
re toae be be =. ~- (final) - - of Nov. 25| Holders of rec. Nov. 11 New York Steam Corp. com. (quar.)_.__ 65c.|Dec. 1] Holders of rec. Nov. 15 
Colon te contd y - (QUSP.).--.- % |Nov. 15} Holders of rec. Nov. 10 North American Edison Co. pref. (qu.)..| $144 |Deec. 1) Holders of rec. Nov. 15 
pb yo os LESION a Jan. 3) Holders of rec. Nov. 25 a States Pr. Co. (Wis.), pf. (qu.)} 1% Dec. 1| Holders of rec. Dec. 19 
United Elastic — eee onweeneves 5e.|Jan. 3) Holders of rec. Nov. 25 Northern N. Y. Utilities, Inc. (mthly.)_|124c. |Nov. 30] ---.--.----------- eee 
Uniens = A Be SE p antonnna 10c.| Dec. 24] Holders of rec. Dec. 9 CS RTS I a Sek, Bs OES eek Canntactoceseacun 
wana ates z anking Corp. (monthly) 7c.|\Dec. 1) Holders of rec. Nov. 17 Nova Scotia L. & P. Co., Ltd., pfd. (qu.) 1%|Dec. 1} Holders of rec. Nov. 19 
n ee cee Ist pf. (qu.)- $1% Dec. 1] Holders of rec. Nov. 21 Ohio Power Co., 6% preferred (quar.)-.| 144 |Dec. 1| Holders of rec. Nov. 7 
cae + A mang: -so- ehe aeanan 3 Dec. 1| Holders of rec. Nov. 21 | Ohio Public Service Co., 7% pt. (mthly.)|58 1-3e)Dec. 1 Hoiders of rec. Nov. 15 
rnd ge Ay oy Snnceed dais) aes 6% preferred (monthly)--.---------- 50c.;|Dee. 1| Holders of ree. Nov. 15 
Preferred (quar.) apa eain: 1 6. — 3) Holders of rec. Dec. 15a 5% preferred (monthly) NE 412-3c|Dee. 1} Holders of rec. Nov. 15 
ener acetate | 1% Fe 9 Mette ot tee. Des, 185 | ORs tem nn] iss [Dens Ie] Moltats of bens ev. 80 : 
‘ . R To a at aa aaa gar sian > olders - Nov. 
vee en "7 pete. tr. shs. ser. H| .05659|Dec. 1] Holders of rec. Oct. 31 | Oregon-Washington Water Service— pie ncCinepetees 
Vera tomy Ne _— gg wrarerne 39 agg 15| Holders of rec. Dec. 1 - “ premanes (Guar.).. ......<ccnnccee= $1% |Dec. 1) Holders of rec. Nov. 15 
Waialua Agricultural Co., Ltd__------- 50c.[Nov. 30| Holders of ree. Nov. 19: 7% pectnned (unt) nnn, int’ Feb. 15| Holders of tee. Feb: -B 
op Mle é itd wena .|Nov. . Nov. 19: ’o | eee eb. ers of rec. Feb. 
weer Meag y Co. 6% pref. (quar.)-| $134 |Nov. 20| Holders of rec. Oct. 31° | Pennsylvania Power Co.$6.60 pf.(mthly)| | 55c.)Dec. 1 Holders of rec. Nov. 1 
. Pipe & Steel Co. of Cal. com.(qu.)| 25c.|Dec. 5| Holders of rec. Nov. 25} mI eee Wale na. 87 oak G onman Hs, — 1) Holders of rec. Nov. 19 
- pais a : Sta r Corp., pref (quar.) ec. 1) Holders of rec. Nov. 
r previ we give the dividends announced in previous weeks | Peeples Lae Corp. (Butler, Pa.)— me 
° ° ° a ih NN SE, SEED NOES: 1% |Dec. By 
-_ 2 a _ This list does not include dividends an- | Phila. Germantown & Norristown RR. Be ee ee Se 
e is week, these being given in the preceding table. Co. (QUAFP.)....---- ---ecwrenenn oon $134 |Dec. 5| Holders of rec. Nov. 19 
cute. Senet. Ww ar 4 ~ pe. 7). 1% a 1 ty of rec. Nov 12a 
a Ww. Zlec. Pow. Co., 6% pref. (qu.) % ec. 1 olders of rec. Nov. 15 
Name of Company. pA Papaie. Prema fs seo pit % preferred (quar) ------------. 1% |Dec. 1! Holders of rec. Nov. 15 
. ublic Elec. Light Co.,6% pref. (quar.). 1% |Deec. 1 Holders of rec. Nov. 21 
ts Railroads (Steam). Oe er Ce CMe pf. (mthly.)/58 — pes. : ep of rec. aly 15 
ama Great uthern, pref....--.-- 1 Feb. o preterrea UNontnly)..-.-------- .|Vec, olders of rec. Nov. 15 
Augusta & Savannah RR. (s-a)........ a $5 > is eae of me. Jan. 6 me eeeteened ngennen eteceeonewn coin 412-3c/Dec. 1| Holders of ree. Nov. 15 
i taferprpeedinnrabeinanennon | ME amocwsarmocamascsomnane Publle Service of N-J-. 6% pf. (mthty.)-| | 50e.|Nov. 30) Holders of ree. Nov. 1 
. Co., pref. (s-a)-.-.-- zw| $1.13|Nov. 22| Holders of rec. Nov. 11. * gy gt he Pk agg mee ae 
Chesapeake & Ohio Ry. Co., pref. (s.-a.)| 344 Jan. 4 Holders be fon Des 3 Reteeier Con he Mise... 7% peed. Blige.) 1% ee Y Bee cae Gor 
Cuastans PO 2 ile cea 75c. |dDec. 5| Holders of rec. Nov. 19 He Leta * prone orererecorees 134 |Dec. 1) Holders of rec. Oct. 28 
Yom Doce ihn Spestal gu.) (qu.)-- aye Dec. 1|dHolders of rec. Nov. 10 | Savannah Elec. & Few. duis 5 lanae )- 32° ra , ee 
caitatantesd (quar.)..-------------- 37 4¢.|Dec. 1] Holders of ree. Nov. 10 | Class B (quar.)----.------------- ss. 
Delaware & Bound Brook (quar.)...... $2 ano, aS olders of rec. Nov. 25 CUE ENO cccndencacccohanuece fa kN 
Delaware & Hudson Co. (quar)... .~77~| $136 |Dee. 20 seengees 06,000. Hav. 3 CE OP CR Dan once anccnsuscnns I Ure 
Hudson & Manhattan, com., (8-8.)....| $114 |Dec. 1| Holders va + a i. Ghowinigen Water & Power Co. com.(qu)| #13¢.|/Feb. 15) Holders of rec. Jan. 21 
see ranee ER. of N. J., 4% gtd.(qu.)| $1 Jan. 1| Holders of rec. Dec. 8 Southers California Ta Co. 7 ee vik egal ‘wopennidn gaan 
eS Salis a $2.12 f al ad é on, Co., — 
7 Lo Lack. & West., 5% gtd. (qu.)_- ih - : Sey nna pe Raa oe 1s 7% preferred A (quar.).------------ 1% |Dec. 15) Holders of rec. Nov. 19 
“A ‘olk & Western Ry., com, (quar.)..- $2 Dec. 19 Holders of rec. Nov. 30 PR preferred B (quar.) eccerroeeeeosce 1% Dec. 15 Holders of rec. Nov. 19 
wean Pretenred | SSSR ala $1 Nov. 19] Holders of.rec. Oct . 31 Pag oe Ae a ya 13 pf. (qu.)- 31% ay 30} Holders of rec. Oct. 31 
North Pe muayivanie (auer.). aot $1 Nov. 25 Holders of rec. Nov. 14 | Standard Power & Lt. Caip. Goma. Bie.[Dec. 1 es sone fag nee. 2a 
Ontario & Quebee (9.-8.)-------------- si [Dee- 3] Holders of rec. Nov. 19 | Susquehanna Utilities Co.. ist pref.(qu.)| 134 |Dee. 1) Holders of rec. Nov. 19 
ec a pena ct ets 234 |Dec. 1] Holders of rec. Nov. oe 
Philadelphia Bait. & Washinaton ( olders of rec. Nov. 1 5% preferred (quar.).........- 1% |Jan. 2| Holders of rec. Dec. 15 
Pier Bone , 8.-8.).| $134 |Dec. 31| Holders of rec. Dec. 16 6% preferred (quar.)--.------------| 1 : Dee. 
Pittsbg Ft Santo ee es $144 |Dec. 1] Holders of rec. Nov. 15 7% preterred to PE TIO : 137 om 3 Holders of on. Des. iB 
i erred — in — : sone of res. Dec. 10 72% preferred (quar.)..............| $1.80|Jan. 2| Holders of rec. Dec. 18 
x a aa ee mame dae a ° - Dec . preferre Ri ckececenntes -| Dec, v 
Reading Co., ist pret. (ava?) (qu.)--| .4% |dDeo. 1|dHolders of reo. Nov. 21 8% ‘preferred (monthiy) 15 Meat: Boc:|Jan: 2] Holders of ree. Dec. 18 
ensselaer & Saratoga (s.-a.)-......... ° c. Nov. -2% preferred (monthly)-..........-. 60c.;Dec. 1; Holders of rec. Nov. 15 
Shamokin Valley & Pottsvilie a-n3..2-| 614 (eee i Bede alee dee’ is | Tass hase Woes Wau Go ee eee oe 
2 . of Georgia (s.-a.)______- ‘ F “ ° or orp.— 
Union Pacific, rh lalate site : pe pe rec. Dec. 1 7% preferred (quar.)...------------ 1% |Dec. 1] Holders of rec, Nov. 19 
United New Jersey RR. & Canal Co.(qu)| $254 \Jan. ers of rec. Dec. 3 | Texas Utilities Co. pref. (quar.)_...--.-- $134 |Dec. 1| Holders of rec. Nov. 19 
Valley RR. of N. Y. (s-a.)....... ai _— ¥ Holders of rec. Dec. 20 | Tide Water Pow. Co., $6 pref. (quar.)..| $144 |Dec. 1) Holders of rec. Nov. 10 
West Jersey & Seashore, 6% spec gtd (s-a) ix|Dec. 1 pe se po rec. LS 20 | Toledo Edison Co., 7% pref. (mthly.)_5/8 1-3c.|Dee. 1| Holders of rec. Nov. 15 
. rec, Nov. 15 6% preferred (monthly) .....-.-.-.. 50c.;Dec. 1} Holders of rec. Nov. 15 
seen Wee te visa Reeros Smontnt-gj.-------| sist fam: || Holders of fee Dee: 8 
‘ice, $6 pref. (qu.)... Oh Meee rer * of rec. Dec. 
American Water Works & Elec, con dm $134 |Dec. 1) Holders of rec. Nov. 21 United Gas Improvement Co., com.(qu.)| _ 30c.|Dec. 31) Holders of rec. Nov. 30 
mb $6 Ist preferred (quar.)_..___ $134 |Jan. 2| Holders of rec. D 9 U Preferred (quar.) += +2 -------------- $134 |Dec. 31) Holders of rec. Nov. 30 
on - ouge Electric, $6 pref. (quar)._| $114|Dec. 1] Holders of rec. Nov. 15 Virgin Ser a Ponce petertty 18.0.0) SON ee: onl Molden of ten, Hoy. 
— ngham Water Works, 6% pf. (qu.)| 114 |Deo .15| Holders of rec. Deo: : Viewinie Elec. & Pow. Co. $6 pref. (qu.)- $1%% |Dec. 20) Holders of rec. Nov. 30 
Bridgeport Gas Light Co. quar.) shout. 600.|Dee. 81] Holders of ren. Den. 16 ner ay Lag Co. com. (qu.).-- rth. ay : wy ane « rec. Nov. 18 
Brookiyn Edison Co. (quar.)-—<.<2--2. a Dec. 1 Holders of ree. Nov. 9 | Wheeling Elec. Co., pref. (quar.)......| $13 co & maaeates Gar? 
Butler Water Co., 7% pref. (quar.)-...| 13¢ |Dec. 15 ee me . = — -s wesamapest Water, $6 pref. (quar.)..-.| $144 |Dec. 1] Holders of rec. Nov. 21 
Canadian Hydro-Electric 6% 1st pf.(qu)| t11¢ |Dec. 1| Hold ; ° e isconsin Pub. Serv. Corp., 7% pf. (qu)| 134 |Dee. 20) Holders of rec. Nov. 30 
Cent. Ark. Pub. Serv Corp., pref. (qu.).| 1% |Dee. 1 Hotdene o rec. ot la 644% preferred (quar.)...---------- 1% |Dec. 20} Holders of ree. Nov. 30 
Cue Tilinols Light Co.. 8% pref. (qu.)| 1% |Jan. 2| Holders of ree, Deo. is 6% preferred (quar.).-------------- 134 |Dee. 20) Holders of rec. Nov. 30 
0 RO Oa age 4 “ 
Central Mississippi Vuiley Electric Prop. 1% |Jan, 2) Holders of rec. Dec. 15 laa tial Fire Insurance. 
% preferred (quar.).............._. re ociation of Phila. (new stock)--.| $1 Nov. 21} Holders of rec. Oct. 31 
: 14 Dec. 1! Holders of rec. Nov. 15 Security Ins. Co. (New Haven) (quar.).i 35c.iNov. 21' Holders of rec. Oct. 21 
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Per When Books Closed, Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable Days Inclustve. 
Insurance Companies. Miscellaneous fr pad 
po 8 Se eee 15c.|Dec. 10} Holders of rec. Dec. 1 Hale Bros. Stores, Inc. (quar.).......-- 15¢.|Dec. 1} Holders of rec. Nov. 15 
Hancock Oil of Cal.(Del.), cl. ‘* & B (ar.) 10c.;Dec. 1| Holders of rec. Nov. 15 
Miscellaneous. Hardesty (R ~ Mfg., 7% pref. (quar.)... 1%|Dec. 1| Holders of rec. Nov. 15 

Abbotts Dairies, com. (quar.)-.---.----- 50c.|Dec. 1) Holders of rec. Nov. 15 Hewitt Bros. Soap, preferred (quar.).... 2 j|Jan. 1] Holders of rec. Dec. 20 
7% ist preferred (quar.)-.-.-------- 1%|Dec. 1) Holders of rec. Nov.15 | Hibbard, Spencer, Bartlett & Go.(t (mthiy)| 10c.|Nov. 25| Holders of rec. Oct. 18 
Ud 2nd preferred (quar.)....-------- 1%|Dec. 1} Holders of rec. Nov. 15 aang ape se cel 5. seers 2 sage 10c.|Dec. 30} Holders of rec. Oct. 23 

Affiliated Products, Inc., com. (quar.)..}|13 1-3e}Dec. 1] Holders of ree. Nov. 18 Hires (Chas. E.) & Co., com. cl. A (qu.). 50c.;Dec. 1] Holders of rec. Nov. 15 

Agnew Surpass Shoe Stores, pref. (qu.)-| $13 |Jan. 2| Holders of rec. Dec. 15 | Holt Cl) @ Co., A (auet.) 25.65.2662 221%c|Dec. 1] Holders of rec. Nov. 10 

Aluminum + 5 pe com. (qu.)-- - |Dec. 31} Holders of rec. Dec. 15 Homestake Mining Co. (monthly)_....- 75c.|Nov. 25} Holders of rec, Nov. 19 

1%|Dec. 31| Holders of rec. Dec. 15 Honolulu Plantation (monthly) ---.-..-- 25c.|Dec. 10} Holders of rec. Nov. 30 
25c.|Dec. 1] Holders of rec. Nov. 18 Horn & Hardart (N. Y.) pref. (quar.)...| $134 |Dec. 1|dHolders of rec. Nov. 11 
50c.j/Jan. 1] Holders of rec. Dec. 12 Hooven & Allison, pref. (quar.)_.__-_- $1%|Dec. 1) Holders of rec. Nov. 15 
25¢c.|Jan. 1) Holders of ree. Dec. 12 imperial Chemical Ord.— 

American Envelope ©o., 7% pref. (qu.) 1% - 1| Holders of rec. Nov. 25 Oe RELI ey ene. meee 12S. Bc cctinndbdepiesdastande 

American Hardware Co., common (qu.)-| 50c.|Jan. 1] Holders of rec. Dec. 16 American deposit receipts ord. shares.|zw2%% |Dec. 8| Holders of rec. Oct. 14 

American Home Products (monthly)-.-- 35c.)Dec. 1) Holders of rec. Nov. 14a | Imperial Oil Co., Ltd., reg. (quar.)_..-| 112!4|Dec. 1] Holders of rec. Nov. 15a 
Dt TE ABR i Re EER ORE B 35c.|/Jan. 3] Holders of rec. Dec. 14a COUR We. Bb iisiccvicaksctuaxmmns BBs... Eb bi ccc cekdinuswutedeuneu 

American Laundry Machine, com., (qu.) 30c.j/Dec. 1] Holders of rec. Nov. 21 Industrial Cotton Mills, pref. (quar.)-.| 13% |Feb. 1| Holders of rec. Jan. 20 

Amer. Natl. Co. (Toledo), pref. A (qu.)- 1%|Jan. 1} Holders of rec. Dec. 20 Ind. Cot. Mills, Inc.(S.C.) 7% pf. (qu.)-| 1% |Feb. 1] Holders of rec. Jan. 20 
Preferred B (quarterly) -_...-.------ 1%\Jan. 1] Holders of rec. Dec. 20 Industrial & Power Secs. Co. (quar.)----| 25¢c.|Dec. 1| Holders of rec. Nov. 1 

American Radiator & Standard Sanitary Industrial Rayon Corp. (quar.)...----- 50c.|Jan. 1) Holders of rec. Dec. 15 
|. . |" Jee ee $13%|Dec. 1) Holders of rec. Nov. 15 Ingersoll-Rand Co. common (quar.)----| 50c.|Dec. 1] Holders of rec. Nov. 7 

American Securities Investing Corp.— Inter-Island Steam Navigation (mthly.) - 10c.|Nov. 30} Holders of rec. Nov. 24 
Debentures, initial (s-a)___...__----- SROs Be cn ieee wake a aie ES RE EEE 10c.|Dec. 31| Holders of rec. Dec. 24 

Amer. Steel Foundries, pref. (quar.)----| $134 |Dec. 31] Holders of rec. Dec. 15 International Harvester Co., pf. (quar.)-| $1% |Dec. 1] Holdes of rec. Nov. 5 

American Stores Co. (quar.)..--.------ 50c.|/Jan. 2] Holders of rec. Dec. 13 International Safety Razor Co. cl.A (qu)| 60c./Dec. 1] Holders of rec. Nov. 16 
I ak hice dinnsngcng mn om ase te 50c.|Dec. 1] Holders of rec. Nov. 12 International Shoe Co. pref. (monthly).| 50c.;Dec. 1| Holders of rec. Nov. 15 

American Thread, pref. (s.-a.)_-------- 12}4e\Jan. 1] Holders of ree. Nov. 30 Jantzen Knitting Mills, 7% pref. (quar.) 1%|Dec. 1| Holders of rec. Nov. 25 

American Tobacco Co.— , Johnson-Stephens & Shinkle Shoe Co.— 

Common and common B (quar.)----- $144 |Dec. 1] Holders of rec. Nov. 10 ey eh SS ee 1214c.|Dec. 1] Holders of rec. Nov. 15 
Archer-Daniels-Midland, com. (quar.)-- 25c.|Dec. 1] Holders of rec. Nov. 19 Jones & Laughlin Steel pref. (quar.)---- 75c.|Jan. 2) Holders of rec. Dec. 13 
Atlantic Refining Co., com. (quar.)_---- 25¢.|Dee. 15| Holders of rec. Nov. 21 Kalamazoo Vegetable Parchment (quar.) 15c.|Dec. 31| Holders of rec. Dec. 21 
Atlas Corp., $3 pref., ser. A (quar.).---- 75c.|Dec. 1] Holders of ree. Nov. 19 Kaufmann Dept. Stores, Inc., pref. (qu.)} $13% |Jan. 3] Holders of rec. Dec. 10 
Bamberger (L.) & Co.,644% cum.pf.(qu)} 15% |Dec. 1] Holders of rec. Nov. 14 Kemper-Thomas Co., com. (quar.)....-. 12}4c.\Jan. 1] Holders of rec. Dec. 
Bandini Petroleum (mthly)----------- 5c.| Nov. 20] Holders of rec. Oct. 31 EN RENT Sane 1% - 1| Holders of rec. Nov. 2 
Bankers Nat. Investing Corp., com.(qu.) 7¢.|Nov. 25) Holders of rec. Nov. 12 Kendall Co., cum. part. pref. A (quar.)--| $144 |Dec. 1) Holders of rec. Nov. 10a 

Class A and B, common (quar.)-.-..-- 28¢.|Nov. 25| Holders of rec. Nov. 12 Klein (Emil D.) Co. common (quar.)-~-_- 25c.j/Jan. 2) Holders of rec. Dec. 21 

Convertible preferred (quar.)-------- 15c.|Nov. 25} Holders of ree. Nov. 12 Knudsen Creamery, class A & B (quar.) -| 37 4c.) Nov. 20} Holders of rec. Oct. 31 
Beech-Nut Packing Co., com. (quar.)-_- 75c.|Jan. 2] Holders of rec. Dec. 12 Kroger Grocery & Baking (quar.)_.-.--- 25c.;Dec. 1] Holders of rec. Nov. 10 
Beaton & Cadwell Mfg. (monthly)----- 12%c.|/Dec. 1] Holders of rec. Nov. 30 6% preferred (qraz.) ........--..... 1%|Jan. 2] Holders of rec. Dec. 20 

ES ES RS Ee 12%c.|Dec. 31] Holders of rec. Dec. 30 7% preferred (quar.).......-------- 1%|Feb. 1] Holders of rec. Jan. 20 
Belding, Corticelli, Ltd., pref. (quar.)--- 134|Dec. 15} Holders of ree. Nov. 30 Lake View&StarCo.(London),interim zw] 1214 j|_....--] -.............--...-- 
Block Bros. Tobacco, pref. (quar.) ----- 1%/| Dec. 31| Holders of rec. Dec. 24 Landers. Frary & Clark (quar.)__..--.-- 62 %4c.|Dec. 31} Holders of rce. Dec. 21 
Blue Ridge Corp. 6 % conv. pref. (quar.).| m75c.|Dec. 1] Holders of rec. Nov. 5a] Laura Secord Candy Shops (quar.)--.--| 75c¢.|Dec. 1| Holders of rec. Nov. 15 
Borden Co., common (quar.)---------- 50c. |Dec. 1] Holders of rec. Nov.15 | Lehigh Coal & Nav. Co. (quar.)_..--_-- 20c.|Nov. 30| Holders of rec. Oct. 31 
Borg-Warner Corp., pref. (quar.)------ $134 |Jan. 2) Holders of rec. Dec. 15 Lehn & Fink Products Co. com. (quar.)- 50c.;Dec. 1] Holders of rec. Nov. 15 
Boston Wharf Co. (s.-a.)....--------- $244 |Dec. 31} Holders of rec. Dec. 1 Liggett & Myers Tobacco Co. com. (qu.)} $1 Dec. 1) Holders of rec. Nov. 15 
Brach (C. J.) & Sons, com. (quar.)-..-- 10c.1Dec. 1] Holders of rec. Nov. 10 Lincoln Stores, Inc., com. (quar.)..--.- 25c.|Dee. 1) Holders of rec. Nov. 25 
British Match (interim)_........------ zw2 Nov. 22!) Holders of rec. Oct. 28 PYOIINE (BBRE SD « 6 din on odin oaninn oe $1% . 1] Holders of rec. Nov. 25 
Brown Shoe Co., com. (quar.)-------- 75¢.)\Dec. 1) Holders of rec. Nov. 21 | Lindsay (C. W.) & Co., Ltd., pref. (qu.)-| $154 Dec. 1] Holders of rec. Nov. 15 
Buckeye Pipe Line (quar.)_._.-------- 75c.|Dec. 15| Holders of rec. Nov. 18 Link Belt Co., com. (quar.)....-.-.----- 20c.'Dec. 1) Holders of rec. Nov. 15 
Burroughs Adding Mach. Co. (quar.)--- 10c.;Dec. 5} Holders of rec. Nov. 10 6% % preferred (quar.)_.-..---.----- 1% |Jan. 2] Holders of rec. Dec. 15 
Calamba Sugar Estates, com. (quar.)--| 40c.|Jan. 2] Holders of rec. Dec. 15 Loblaw Groceterias class A & B (quar.)_| £20c.;Dec. 1| Holders of rec. Nov. 12 

Preferred (quar. “vee. woeee--------| 35¢.\Jan. 2] Holders of rec. Dec. 15 EES EO eee 420c.|\Dec. 1] Holders of rec. Nov. 12 
California Sugar Estate 7% pref. (qu. )--| 35¢.)Jan. 2) Holders of rec. Dec. 15 Lock Joint Pipe Co., com. (monthly)...| 67c.|Nov. 30] Holders of rec. Nov. 30 
Canadian Oil Co., Ltd., pref. (quar.)-..| $2 |Jan. 2] Holders of rec. Dec. 20 Common (monthly). ..............- 66c.|/Dec. 31} Holders of rec. Dec. 31 
Canadian Silk Prod., A. Nf EE: 74¢.|Dec. 1] Holders of rec. Nov. 15 OE AGGIE Do < eceneconstccuene $2 Jan. 1| Holders of rec. Jan. 1 
Canfield Oil Co., 7% preferred (quar.) - 1% . 31] Holders of rec. Dec. 20 Lord & Taylor 1st pref. (quar.)...-..-.- $1% |Dec. 1] Holders of rec. Nov. 17 
Carter (Wm.) Co., pref. (quar.)-.------ $144 |Dec. 15} Holders of rec. Dec. 10 Ludlow Mfg. Assoc. (quar.)..--..-.-- $144 |Dec. 1] Holders of rec. Nov. 
Cotereiiies Trtetet,. ..... 2 onccnncee 124c| Nov. 30| Holders of ree. Nov.15 | Lunkenheimer Co., pref. (quar.)-.....-| 1% |Jan. 2] Holders of rec. Dec. 22 
Century Ribbon Mills, pref. (quar.)..-.| $1% |Dec. 1] Holders of rec. Nov. 19 Lyons, (J.) & Co., Ltd., ord. reg. A---|zwls8d|Dec. 8| Holders of rec. Nov. 11 
Chartered Investors, $5 pref. (quar.)_-.| $144 |Dec. 1] Holders of rec. Nov. 1 Manischewitz (B. ) & Co., pref. (quar.)--| $1% |Jan. 1] Holders of rec. Dec. 20 
Coes Bae, Coe, 20. ©.) Te OE. Gt TE Bem. FF cece canddiccscnnwacnte May Dept. Stores, com. (quar.)__----. 25c.|Dec. 1| Holders of rec. Nov. 15 

6% preferred (quar.)...------------ OS OU a McColl Frontenac Of!, com. (quar.) -..-| ¢15¢.|Dec. 15| Holders of recs Nov. 15 
Chicago Transfer & Clearing, pf. (qu.)--| $144 |Jan. 2] Holders of rec. Dec. 15 McIntyre Porcupine Mines (quar.)...-| u25c.|Dec. 1] Holders of rec. Nov. 1 
Chicago Yellow Cab Co., Inc.,com.(qu.) 25c.|Dec. 1] Holders of rec. Nov. 15 OT SEE RS PRE ul2\%c|Dec. 1} Holders of rec. Nov. 1 
Chrysler Corp., com. (quar.)_.......-- 25c.|Dec. 31] Holders of rec. Dec. 1 Merck Corp. pref. (quar.)------------ $2 Jan. 2| Holders of rec. Dec. 17 
City Ice & Fuel, com. (quar.)_...---- 50c.| Nov. 30} Holders of rec. Nov. 15 Metal Textile Corp., pref. (quar.)....|8114¢.|Dec. 1] Holders of rec. Nov. 21 

i On ree $1% |Dec. 1) Holders of rec. Nov. 15 Metro Goldwyn Picts. Corp. pf. (qu.)---| 1% |Dee. 15} Holders of rec. Nov. 25 
Cleveland Quarries, com. (quar.)--..--- 10c.|Dec. 1) Holders of rec. Nov. 15 Midland Grocery Co. 6% pf. (S.-a.)----| $3 Jan. 1} Holders of rec. Dec. 20 
Coats (J. & P.), Ltd., com. (quar.)_._-.- "2S Rape eye ae ae 7s Mohawk Mining Co. cap. stock (quar.). 25c.|Nov. 29} Holders of rec. Oct. 31a 
Coigate-Palmolive-Peet Co.— NER ie Re et era $2 Nov. 29] Holders of rec. Oct. 31a 

6% preferred (quar.).....---------- 144 |Jan. 1) Holders of rec. Dec. 10 | Montreal Cottons, pref. (quar.)-------- $1% |Dec. 15) Holders of rec. Nov. 30 
Collins & Aikman Corp., pref. (quar.).--}| 1% |Dec. 1] Holders of rec. Nov. 18 CORO GHEEE.) 9 ccbicnmincdnacnns $144 |Dec. 15| Holders of rec. Nov. 30 
Columbia Pictures, conv. pref. (quar.) - - 75c.|Dec. 1) Holders of rec. Nov. 17a | Moore (Wm.) Dry Goods Co. (quar.)_--| $2 Jan. 1| Holders of rec. Jan. 
Commercial Solvents Corp., com. (8.-8.) 30c.}Dec. 31| Holders of rec. Nov. 21 Mt. Diablo Oil Mining & Devel. (qr.)--| .005c.|Dec. 1] Holders of rec. Nov. 24 
Community State Corp., cl. A (quar.)..| 12}44c.|Dec. 31} Holders of rec. Dec. 27 Murphy (G. C.) Co., com. (quar.)._..-- 40c.|Dec. 1] Holders of rec. Nov. 19 
Compo Shoe Mach (quar.).-..-.------- sO SE Rar er eee Muskogee Co. 6% cum. pref. (quar.).._.| 1% |Dec. 1] Holders of rec. Nov. 19 
Congoleum Nairn, Inc., com. (quar.)-.-- 15¢c.|Dec. 15} Holders of rec. Dec. 1 Mutual Chemical of Amer., pref. (qu.)--| $14, |Dec. 28} Holders of rec. Dec. 15 

oo eee $13 |Dec. 1) Holders of rec. Nov. 15 Nationa! Biscuit Co. common (quar.)-_-_- 70c.|Jan. 14) Holders of rec. Dec. 164 
Consolidated Cigar Corp., pref. (quar.)-| $134 |Dec. 1] Holders of rec. Nov. 15 PRAT (OE ais ciienscowdeue $1%4 |Nov. 30] Holders of rec. Nov. 15a 
Consolidated Diversified Standard Sec., Nat. Bond & Share Corp. cap. stk. (qu.) - 25c.|Dec. 15| Holders of rec. Nov. 30 

Ltd., Ist pref. (initial)............- 25c.;Dee. 1] Holders of rec. Nov. 1 National Dairy Prod. Corp., com. (qu.)-| 50c.|Jan. 3] Holders of rec. Dec. 5 
Continental Chicago Corp., pf. (quar.)--| 50¢.)Dec. 1) Holders of rec. Nov. 15 Preferred A and B (quar.)_--------- $1%% |Jan. 3] Holders of rec. Dec. 5 
Cord Rubber, $8 part. pref 25¢.|Dec. 15} Holders of rec. Nov. 15 National Lead Co. pref. A (quar.).....- $1%4 |Dec. 15) Holders of rec. Dec. 
Corno Mills, common (quar.) 25c.;Dec. 1| Holders of rec. Nov. 19 National Life & Accident Insurance 
Creameries of Amer.,Inc.,$34 pf.A (qu)|8734c.|Dec. 1! Holders of rec. Nov. 10 (Nashville, Tenn.) (quar.)......---- 40c.|Dec. 1! Holders of rec. Nov. 19 
Crown Cork & Seal Go., Inc., pf. (qu.)_- 68c.|Dec. 15° Holders of rec. Nov. 30 Nat. Sugar Refg. of N. J., cap. stock_-_- 50c.|Jan. 3 Holders of rec. Dec. 1 
Crum & Forster Ins., A&B (quar.)._- 10c.) Nov. 30) Holders of rec. Nov. 19 New Bedford Cordage, com. (initial)_...]12%ec.|Dec. 1] Holders of rec. Nov. 15 

29 Wreterred (GUSP.) ..nsccncocccsce 1% |Nov. 30) Holders of rec. Nov. 19 New England Grain Prod., $7 pref. (qu.)| $1% |Jan. 2) Holders of rec. Dec. 20 

8% preferred (quar.).......-..~.----- $2 |Dec. 31) Holders of rec. Dec. 20 $6 preferred A (quar.)_---.-.------- $1% |Jan. 15) Holders of rec. Jan 1°33 
Cumber!’d Pipe Line Co.,Inc.(liquidat’n)} $214|Dec. 15] Nov. 30 to Dee. 20 Newberry (J. J.), pref. (quar.)...------ 1% ec. 1| Holders of rec. Nov. 16 
Cuneo Press. Inc., pref. (quar.)..---..- 21% |Dec. 15] Holders of rec. Dec. 1 Niagara Shares Corp. (Md.)— 

Cushman’s Sons, Inc., com. (quar.)---_- 50c.;Dec. 1} Holders of rec. Nov. 15 Class A preferred (quar.)..--------- 31% |Jan. 3) Holders of rec. Dec. 16 
$8 preferred (quar.)........-.------ $2 |Dec. 1] Holders of rec. Nov. 15 Northern Pipe Line Co., cap. stk. (qu.)| 25c./Jan. 2| Holders of rec. Dec. 16 
yy FO Of eee 1%|Dec. 1] Holders of rec. Nov. 15 Northam Warren Corp., conv. pf. (qu.)- 75c.|Dec. 1| Holders of rec. Nov. 15 

Deere & Co., pref., new (quar.)....---- 10c.;Dec. 1) Holders of rec. Nov. 15 Norwalk Tire & Rubber, pref. (quar.)-..| 8744c\Jan. 1] Holders of rec. Dec. 22 
Preferred, old (quar.)........----.-- 50c.jDec. 1] Holders of rec. Nov. 15 Ohio Oil Co., common (quar.)...------ 10c.|Dec. 15} Holders of rec. Nov. 19 

Diamond Match Co. (quar.).....------ 25c.|Dec. 1] Holders of rec. Nov. 15 6% preferred (quar.)...-..-..---..-.- 1% |Dec. 15| Holders of rec. Dec. 3 

Dictaphone Corp., pref. (quar.)....---- $2 Dec. 1] Holders of rec. Nov. 18 Onomea Sugar Co. (monthly).-------- 20c.|Nov. 20} Holders of rec. Nov. 10 

ey ol, CD. coseecesaue -|Dec. 1] Holders of rec. Nov. 18 Owens Illinois Glass Co., pref. (quar.)..| $134 |Jan. 1] Holders of rec, Dec. 16 

De ae, Ss GD. ows cv ntennvee $1 |Dec. 1) Holders of rec. Nov. 15a | Pacific Tin Corp. (special stock).....-- $5 i Pee Oe, See 

Eastern Theatres, Ltd., com. (quar.)..-. 50c.;Dec. 1) Holders of rec. Oct. 31 Pan American Petroleum & Transp. Co. 20c.|Dec. 15| Holders of rec. Nov. 16 

Eastman Kodak Co., com. (quar.)-.--.-- 75c.\Jan. 2] Holders of rec. Dec. 5 Paris Medicine (quarf.)......-----<<--- i ee ee ee eee a 
Peete (GOB) oc ooo oncenoecnsnns $1% |Jan. 2] Holders of rec. Dec. 5 Parker Rust Proof Co., common (quar.)- 50c.|Nov. 21] Holders of rec. Nov. 14 

Electric Ferries, 8% pref. (quar.)_..--- $2 Nov. 25| Holders of rec. Oct. 25 NE ON ene ree 35c.|Nov. 21} Holders of rec. Nov. 10 

Ever Ready Co. (Great Britain), Ltd.— Pender (David) Grocery, cl. A (quar.)..| 87\4c.|Dec. 1} Holders of rec. Nov. 19 
Dalida Mid kee roan ediiaeaaliaael zwl10 |Nov. 30} Holders of rec. Nov. 19 Petrol Oil & Gas Co., Ltd ........-.-.- lc.|Dec. 20} Holders of rec. Dec. 1 
Amer. dep. rec. ord. reg..-........- z7wl0 |Dec. 7| Holders of rec. Nov. 18 Pfandler Co., preferred (quar.)......-- $1% |Dec. 1)| Holders of rec. Nov. 20 

Faber, Coe & Gregg, pref. (quar.)....-- $1%|Feb. 1| Holders of rec. Jan. 20 Phoenix Hosiery Co., 7% pref. (quar.)_- 87c.|Dec. 1) Holders of rec. Nov. 19 

Faultless Rubber Co., com. (quar.)---- . Jan 1] Holders of rec. Dec. 15 NS ES ES eee ee ee RE Ee Sy ee 

Finance Service com. A&B (quar.)---.-. 20c.;Dec. 1} Holders of rec. Nov. 15 Pillsbury Flour Mills, Inc., com. (quar.) 15¢.;Dec. 1) Holders of rec. Nov. 15 
DRE (0G), ciconrenaneduteode 17%c.|/Dec. 1) Holders of rec. Nov. 15 Pollock Paper & Box, pref. (quar.).....-. 4g SS eee eee 

Firestone Tire & Rubber, pref. (quar.)_| $144 |Dec. 1] Holders of rec. Nov. 15 Puritan Ice Co., pref. (semi-ann.).....- $4 Dec. 1| Holders of rec. June 30 

Fitz Simons & Connell Dredge & Dock Purity Bakeries Corp. (quar.)_.--...-- 25c.|Dec. 1) Holders of rec. Nov. 15 
Cy SE) so Sa ane eae ee mibua 25c.;Dec. 1] Holders of rec. Nov. 19 Quaker Oats 6% preferred (quar.) 14%/| Nov. 30| Holders of rec. Nov. 1 

Florsheim Shoe Co., 6% pref. (quar.)__- 1% |Dec. 31] Holders of ree. Dec. 15 Reliance International Corp., $3 pref...| h50c.;|Dec. 1) Holders of rec. Nov. 21 

Food Mach. Corp., "36% pref. (monthly)| $1 Dec. 15] Holders of rec. Dec. 10 Reynolds Metals Co. cap. stock (qu.)_.. 25c.|Dec. 1] Holders of rec. Nov. 154 

Freeport Texas (quar.) bie cdnilaccitias alt aisles te 50c.;Dec. 1] Holders of rec. Nov. 15 Rich’s, Inc. 644% preferred (quar.)....- 1% |Dec. 31) Holders of rec. Dec. 15 

Galland Mercantile Laundry (quar.)...|87}4c.|Dec. 1] Holders of rec. Nov. 15 Rio Tinto Co.Ltd.,Am.dep.rec.for pf.bear| 256d|Nov.22| Holders of rec. Oct. 28 

Gates ag wy a ae 5 eee 1% |Dec. 1} Holders of red. Nov. 15 Rolland Paper Co., Ltd., cum. pf. (qu.)| $144 |Dec. 1| Holders of rec. Nov. 15 

Geist (C. H.) Co., Inc., 6% pref. (qu.)--| 1% |Dec. 1] Holders of rec. Nov. 12 St. Louis Car Co. pref. (quar.)..-.....- SEE Viceticon! avibadennioncsanen 

General Cigar Co., pref. eee 1% |Dec. 1] Holders of rec. Nov. 23 Seaboard Oi! Co., of Del. (quar.)..___.- 10c.|Dec. 15} Holders of rec. Dec. 1 

General Motors Corp., com, (quar.)_...- 25c.|Dec. 12} Holders of rec. Nov. 11 Second Investors Corp. (R. 1.)— } 
Se ns. (UE .) . . ncceseuonacawe $14\Feb. 1) Holders of rec. Jan. 9 Te COE) cinncdnedvaiacinee 75¢c.\Dec. 1) Holders of rec. Nov. 11 

Golden Cycle Corp. (quar.).--...-..-- 40c.|/Dec. 10} Holders of rec. Nov. 30 Selfridge Prov. Stores................ 2%|Dec. 1) Holders of rec. Nov. 15 

Gorham Mfg. Co., com. (quar.)_...._-- 25c.|Dec. 1] Holders of rec. Nov. 15 ae ee eee zw2%\Dec. 8| Holders of rec. Nov. 15 

Gottfried Baking Co., Inc., cl. A (quar.) 75c.|Jani’33| Holders of rec. Dec. 20 Sherwin-Williams Co.,6 % pref. (quar.)- 1% | Dee. 1| Holders of rec. Nov. 15 
ee 75c.|Apr. 1| Holders of rec. Mar. 20 Simon (Franklin) & Co., pref. (quar.)_.| $1%{ |Dec. 1} Holders of rec. Nov. 17 
I I 75c.\July 1] Holders of rec. June 20 Siscoe Gold Mines, Ltd cap. stock..._.- 3c.|Dec. 15] Dec. 1 to Dec. 15 
i 75c.;Oct. 1] Holders of rec. Sept. 20 Socony-Vacuum Corp., cap. stk. (qu.)_- 10c.|Dec. 15| Holders of rec. Nov. 18a 
OS gS eee eee 1% |Jan. 2) Holders of rec. Dec. 20 Southern Pipe Line Co., cap. stk. (qu.)_ 15c.|Dec. 1] Holders of rec. Nov. 15 

Grace (W. R.) & Co., 6% ae (sa) .... 3 |Dec. 29| Holders of rec. Dec. 28 Sparks Withington Co., pref. (quar.).._| $14 |Dec. 15| Holders of rec. Dec. 8 
Preferred A and B “(quar SP 2 |Dec. 29} Holders of rec. Dec. 28 Stand. Coosa Thatcher Co. 7% | pf. (qu.).| 1% |Jan. 15) Holders of rec. Jan. 15 

Grand Rapids Varnish pt (quar.)..| 7%c.|Dec. 31| Holders of rec. Dec. 20 Standard Oi! Co., Inc., N 

Grand Union Co. $3 pref. (quar.)_..___- 75c.|Dec. 1| Holders of rec. Nov. 10 Capital ($25 par) (quar. title aatih aside 25c.|Dec. 15} Holders of rec. Nov. 15 
Great Atlantic & Pacific Tea Co. of Capital stock ($25 par) (extra)_.....-. 25c.|/Dec. 15| Holders of rec. Nov. 15 
America (Md.) Capital stock ($100 par) (quar.)._.._- $1 Dec. 15) Holders of rec. Nov. 15 
Commas non-vt $1%4|Dec. 1] Holders of rec. Nov. 4 Capital stock ($100 par) (extra)... _. $1 Dec. 15| Holders of rec. Nov. 15 
SS ae ES STE 25c.|Dec. 1| Holders of rec, Nov. 4 Standard Oi! Co. of Calif. (quar.).....- 50c.|Dec. 15| Holders of rec. Nov. 15 

7% preferred (quar.).-.............. 1%\Dec. 1] Holders of rec. Nov. 11 Standard Oil of Ind. (quar.)....-.-... 25c.|Dec. 15! Holders of rec. Nov. 15 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Standard Oil Co. of Nebraska (quar.).-_- 25c.|Dec. 20} Holders of rec. Nov. 26 
Standard Oil Export Corp., 5% ptf.(s.-a.)| $244 |Dee. 31| Holders of rec. Dec. 12 
Stix Baer & Fuller, 7% pref. (quar.) --- %c.|Dec. 31| H of rec. Dec. 15 
Strawbridge & Clothier 6%serA pf.(qu.)| 1% |Dec. 1| Holders of rec. Nov. 15 
Stromberg-Carlson Telep. Mfg., pf. (qu.)} 1% |Dec. 1) Holders of rec. Nov. 21 
Studebaker Corp. pref. (quar.)......-.-.- $1% |Dec. 1) Holders of rec. Nov. 10 
Sun Oil Co., com. (quar.).........---- 25c.|Dec. 15| Holders of rec. Nov. 25 

Se, Sn tin tonentwincoadunce 3 Dec. 15) Holders of rec. Nov. 25 

oo Lg Ok eee ee $1% |Dec. 1) Holders of rec. Nov. 10 
Superior Portl. Cem. Co. co. A(mthly.). | 27%c.|Dec. 1) Holders of rec. Nov. 23 
Telephone Invest. Corp. (monthly) ---.-- 20c.\Jan. 1| Holders of ree. Dec. 20 
Texas Guif Producing................- 2% |Nov.19| Hoiders of rec. Nov. 3 
Texas Guif Sulphur (quar.)__....-..---- 50c.|Dec. 15) Holders of rec. Dec. 1 
Timken Detroit Axle Co.. pref. (quar.)._.| $1% |Dec. 1| Holders of rec. Nov. 19 
Timken Roller Bearing Co. (quar.)...-- 25¢c.|\Dec. 5| Holders of rec. Nov. 18 
UFA Film Co., common (annual) -..--- O>: betidedel sheeseasaheosd wane 
Underwood Elliott Fisher Co., com. (qu.)| 1244¢.|Dec. 31| Holders of rec. Dec. 124 

SE TORE Scie scscawdanweae $1% |Dec. 31| Holders of rec. Dec. 1224 
Union Tank Car Co., cap. stock (quar.)_ 35c.;|Dec. 1| Holders of rec. Nov. 15 
United Aircraft & Transport Corp.— 

Pe. © Oi enc ccemnwses 75c.\Jan. 1| Holders of rec. Dec. 10 
United Biscuit common (quar.)_._----- 50c.|\Dec. 1! Holders of rec. Nov. 16 
United Milk Crate Corp., class A (quar.) 50c.;Dee. 1} Holders of rec. Nov. 11 
United Piece Dye Works, pref. (quar.)._| 1% |Jan. 2| Holders of rec. Dec. 22 
U. 8. Gypsum Co., common (quar.)---- 40c.\Jan. 2) Holders of rec. Dec. 15 

BN CRE bcc acccscccessne 1% \Jan. 2) Holders of rec. Dec. 15 
U.S. Pipe & Fdy., oom { GO denccann 50c.\Jan. 20) Holders of rec. Dec. 31a 

preferred (quar.).............-| 30¢ |Jan. 20} Holders of rec. Dec. 31a 
United States Playing Card (quar.) ....| 25c.|Jan. 1) Holders of rec. Dec. 21 
United States Steel pref. (quar.)_..---- $1% |Nov. 29| Holders of rec. Nov. 1a 
United Stores Corp. pref. (quar.)..----.- 814% c|Dec. 15} Holders of rec. Nov. 25 
Venezuelan Oil Conces., Ltd., interim..|7w 5 |......-| --..----------------- 
Victor-Monoghan Co., pref. (quar.)..--| $1% |Jan. 1) Holders of rec. Dec. 20 
Vulcan Detinning pref. (quar.)_.....-.- 1% |Jan. 20| Holders of rec. Jan. 6a 
Waitt & Bond, Inc. cl. A (quar.)_.-..- .|\Dec. 1| Holders of rec. Nov. 15 
Ward Baking, pref. (quar.)__._.....---- Jan. 2| Holders of rec. Dec. 17 
Welch Grape Juice, preferred (quar.)_.-| $1% |Nov. 30} Holders of rec. Nov. 15 
Wesson Oi! & Snowdrift, Inc., prf. (quar.)| $1 - 1) Holders of rec. Nov. 15 
Western Auto Supply Co., cl. A & B (qu. 25c.|Dec. 1| Holders of rec. Nov. 19 
Western Dairy Prod., Inc., $6 pf. A (qu | $14% |Dec. 1) Holders of rec. Nov. 10 
Western Real Estate Tr. (Boston) (s.-a.)| $3 Dec. 1} Holders of rec. Nov. 21 
White Rock Min. Spr. Co., com. (quar.) 50c.\Jan. 3) Holders of rec. Dec. 16 

BO OE HIE, wiin Scvwnenceene 1% |Jan. 3) Holders of rec. Dec. 16 

2d preferred (quar.)......-.-.---.-- 2% \Jan. 3) Holders of rec. Dec. 16 
Whitman (Wm.) Co., Inc., pref. (qu.).| 41% |Dec. 15) Holders of rec. Dec. 1 
Wolverine Tube Co., pref. (quar.)___--- $1% |Dec. 1| Holders of rec. Nov. 15 
Woolworth (F. W.) Co., cap. stk. (qu.)- 60c.|Dec. 1| Holders of rec. Nov. 10 
Woolworth (F. W.) Co. Ltd.— 

Amer. dep. rec. “2 ref. reg. (8.-a.)..|7w 3  |Dec. 8| Holders of rec. Nov. 11 
Wrigley (Wm.) Jr. Co. (monthly) 25c.|Dec. 1} Holders of rec. Nov. 19 

SE wi ncibeuadidlbadan sama 25c.\Jan. 2| Holders of rec. Dec. 20 

I skins cu cc rc aisha ncab tipster ob ti 25¢c.|Feb. 1) Holders of rec. Jan. 20 








+ The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


t The New York Curb Exchange Assoctation has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 
@ Transfer books not closed for this dividend. 


d@ Correction. ¢ Payable in stock. 
Sf Payable in common stock. 
dividends 


g Payable in scrip. 
j Payable in preferred stock. 


h On account of accumulated 


m Blue Ridge Curp. pays 75c. at the option of the holder, providing written notice 


Nov. 19 1932 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Nov. ILI: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 11 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash,\|Res. Dep.,|Dep Other 
Disc. and | Gold. | Including|N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostts. 
Manhattan— $ 3 $ $s & $ 
Grace National_} 19,121,900} 1,500 92,000} 1,402,400} 1,040,200) 16,805,200 
Brooklyn— 
Peoples Nat’l_.| 5,703,000|} 5,000 74,000 369,000 42,000} 5,365,000 
TRUST COMP ANIES—AVERAGE FIGURES. 
Loans, Reserve Dep.| Dep. Other 
Discount & Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— $ 3 sg x 
a tition uccke tabne 48,854,500) *2,068,500] 14,248,700] 2,263,900} 56,309,200 
Federation......... 5,530,217 9,173 459,693| 1,521,285) 6,076,377 
.. - ee 17,603,000) *2,296,800) 1,078,800 647,900; 16,888,700 
United States_.__.- 68,370,125] 5,542,460) 21,418,512)  ....-- 67,544,304 
Brooklyn— 
|, 85,271,000} 2,607,000) 38,791,000 264,000/ 110,051,000 
Kings County_...-- 24,031,697; 1,679,605) 5,805,173}  -...-- 24,832,084 




















* Includes amount with Federal Reserve as follows: Empire, $744,800; Fulton, 
$2,158,400. 


== —————_——— 








Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





is received by Nov. 15, or 1-32nd of a share of common stock for each share of such 
Preference stock. 

n White Rock 2nd pref. stock, $2.50 per sh., equivalent to 50c. per share of com. 
stock for which the 2nd pref. may be exchanged, and payable on the equivalent 
number of com. if so exchanged before the record date. 

oA regular quarterly dividend on the convertible preference stock has been de- 
clared payable by the Commercial Investment Trust Corp. in common stock at the 
rate of 1-52 of 1 share of common stock per share of convertible preference stock, 
optional series of 1929, so held, or at the option of the holder in cash at the rate of 
$1.50 for each share of convertible preference stock. 

t Payable in Canadian funds. 

& Payable in United States funds. 

v American Cities P. & L. Corp. pay 75c. in cash or 1-32 of a share of cl B stock 
on the conv. cl A stock. 

w Less deduction for expenses of depositary. 

2 Leas tax. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
The Public National 

















Week Ended | Changes from | Week Ended | Week Ended 
Noo. 16. Previous Nov. 9. Nov. 2. 
1932. Week. 1932. 1932. 
$ 3 g 3 

CEE ianitieciulatidees 79,900,000| Unchanged 79,900,000 79,900,000 
Surplus and profits------ 67,518,000} Unchanged 67,518,000 67,518,000 
Loans, disc’ts & invest’ts_| 843,253,000) —14,741,000) 857,994,000} 870,341,000 
Individual deposits - ----- 584,355,000 +2'214,000 582,141,000} 587,172,000 
Due to banks__-.--..---- 169,773,000} —1,639,000| 171,412,000) 162,408,000 
Time deposits--.-.....-- 200,603,000 +445,000} 200,158,000} 205,674,000 
United Stutes deposits- -_ 17,021,000 —606 ,000 17,627,000 19,659,000 
Exchanges for Clg. House 13,017,000} +2,717,000 10,300,000 13,158,000 
Due from other banks-__| 170,035,000| +11,416,000; 158,619,000} 150,049,000 
Res've in legal deposit’ies 80,844,000; —1,560,000 82,404,000 78,730,000 
Cast if DARE... <ancuneoes 8,345,000 + 212,000 8,133,000 7,928,000 
Res. in excess in F.R. Bk- 6,644,000} —1,826,000 8,470,000 5,197,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 


form. 


The trust companies that are not members of the 
Federal Reserve System are no longer 
but are included with the rest. 


shown separately, 
In addition, the companies 


along with the capital and surplus. 


Bank & Trust Co. and Manufacturers Trust Co. 


are now 


members of the New York Clearing House Association, 


having been admitted on Dee. 11 1930. 
3812-13. 


Chronicle’ of Dee. 31 1930, 
statement below in full: 


pages 


See ‘ 


‘Financial 


We give the 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 12 1932. 























*Surplus and| Net Demand Time 
Clearing House * Capttal, Undivided Deposits, Depostts, 
Members. Profits. Average. Average. 
3 $ $ 8 

Bank of N. Y. & Tr. Co- 6,000,000 9,134,200 80,061,000 12,709,060 
Bank of Manhat. Tr. Co. 22,250,000 34,566,500 216,616,000 44,493,000 
National City Bank...-| 124,000,000 82,028,100 a984,363.000 189,026,000 
Chemical Bk. & Tr. Co-- 21,000,000 45,640,°00 233,752,000 31,364,000 
Guaranty Trust Co-_-.-- 90,000,000} 180,830,200} b830,903,000 84,471,000 
Manufacturers Tr. Co-- 32,935,000 22,125,700 239,547,000 92,619,000 
Central Hanover Bk&Tr. 21,000,000 70,119,500 449,706,000 63,532,000 
Corn Exch. Bk. Tr. Co-_- 15,000,000 22,740,800 175,690,000 22,956,000 
First National Bank - - -- 10,000,000 85,527,300 336,380,000 28,375,000 
Irving Trust Co.-----.-- 50,000,000 75,148,000 301,118,000 44,502,000 
Continental Bk. & Tr.Co 4,000,000 6,754,900 17,817,000 2,907,000 
Chase National Bank---| 148,000,000} 118,336,500!\c1,159,311,000| 152,587,000 
Fifth Avenue Bank ---.-- 500,000 3,608,900 41,135,000 3,467,000 
Bankers Trust Co_.-.-- 25,000,000 77,007,600 495,703,000 51,705,000 
Title Guar. & Trust Co__ 10,000,000 21,218,400 5,845,000 1,218,000 
Marine Midland Tr. Co- 10,000,000 7,075,800 40,581,000 5,708,000 
Lawyers Trust Co__--_-- 3,000,000 2,597,700 10,110,000 1,030,000 
New York Trust Co---- 12,500,000 22,093,500 192,939,000 24,315,000 
Com‘! Nat. Bk. & Tr.Co. 7,000,000 8,583,900 896, 3,421,000 
Harriman N.B. & Tr.Co. 2,000,000 848,400 23,861,000 5,675,000 
Public N. B. & Tr. Co-- 8,250,000 4,385,300 34,572,000 28,551,000 

TI a a 622,435,000! 900,372,100! 5,930,906,000' 894,631,000 





* As per official wey National, Sept. 30 1932; State, Sept. 30 1932; Trust 
Companies, Sept. 30 1 
Includes deposits in ata branches as follows: (a) $200,387,000; (b) $51,119,000; 
(c) $54,538,000; (d) $22,203,000. 


recently admitted to membership in the Association are 
included. One other’change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 





‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended | Week Ended 

Nov. 12. Previous Nor. 5. Oct. 29 

1932. Week. 1932. 1932. 

$ $ 

RS ace PP 2 77,011,000} Unchanged 77,011,000 77,011,000 
Surplus and profits----.-- ,378,000| Unchanged 200,378,000) 200,378,000 
Loans, . and invest_|1,165,845,000| + 10,174,000) 1,155,671.000)1,154,489,000 
Exch. for Clearing House_ 15,880,000 + 276,000 15,604,000 3,304,000 
Due from banks.-.-..--- 147,582,000} —5,784,000) 153,366,000) 148,944,000 
Bank deposits-.-.------ 197,517,000} +3,681,000) 193,836,000) 191,751,000 
Individual deposits- ---.-- 630,206,000; +2,016,000} 628,190,000) 626,238,000 
Time deposits......--.-- 276,167,000 +215,000| 275.952,.000) 270,165,000 
| Total deposits__..------ 1,130,890,000) +32,912,000)1,097.978 000)1, 088,157,000 
Res’ve with F. R. Bank_-_ 92,963,000' +1,389,000 91,574,000 89,300,000 
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of the twelve Reserve banks ac the close of business cn Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 17. and showing the condition 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


The second table shows the resources and liabilities separately for each of the twelve banks. The 


3483 


In the first table we present the results for the System 
nding week last year. 
ederal Reserve Agents 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 3439 being the first item in our department of ‘‘Current Events and Discussione ’ 


The Reserve Board’s comment upon 


the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLO -E OF BUSINESS NOV. 16 1932. 



















































































































































































' 
Noo. 16 1932. |voo. 9 1932.)Nov. 2 1932./Oct. 26 1932.|Oct. 19 1932.02. 12 1932.| Oct. 5 1932. | Sept. 28 1932. Nov.418 1931. 
RESOURCES. $ | $ $ $ $ $ $ $ | $ 
Reserve agents._....-. 2,241,169,000'2,228.469.000 2,207,934,000/2, 204,064,000!2,211,864,000 2,198.090,000 2,181,139,000!2, 166,537,000 1,710,806,000 
Gold redemption fund with U. 8. Treas..| 42,106,000, 42,040,000 43,102,000 43,746,000 47,573,000; 47,610,000 48, ,000 -538,000, 70,617,000 
| | i 
Gold held exclusively agst. F. R. notes.|2,283,275,000 2,270,509,000 2,251,036,000/2,247,810,000 2,259,437,000 2,245,700,000 2,229,426,000;2,215,075,000 1,781,423,000 
Gold settlement fund with F. R. Board..| 321,867,000, 319,906.000| 335,268,000} 315,031,000] 304,922,000) 299.056.000 300,570,000} 264,484,000; 349,601,000 
Gold and gold certificates held by banks.| 421,927,000) 419,230,000) 417,343,000] 429,782,000] 391,246,000 387,202,000, 382,532,000) 399,087,000) 743,752,000 
Total gold reserves...............-- 3,027,069,000 3,009,645,000/3,003,647,000|2,992,623,000|2.955,605,000;2,931.958,000 2,912,528,000'2,878,646,000 2,874,776,000 
Reserves other than gold_.........-... 192,382,000) 185,967,000} 196,582,000} 198,809,000} 196,523,000) 192,073,000, 196,940,000 205,907,000) 168,046,000 
' ' { 
Te ios ss entcadnindeoam aden woman 3,219,451,000 3,195,612,000)3,200,229,000/3, 191,432,000 3, 152,128,000) 3, 124,031,000 3,109,468,000|3,084,553,000 3,042,822,000 
wen temeve La 2-2--2------------ 75,817,000} 73,220,000} 74,459,000] 85,171,000} 80,879,000} 73,476,000) 76,681,000) 83,946,000 70,438,000 
Secured by U. 8. Govt. obligations_._..| 101,293,000} 100,992,000} 107,622,000} 111,544,000 98,127,000} 103,286,000! 106,946,000) 107,059,000) 314,356,000 
Other bills discounted_..........-..- 205,879,000} 209,961,000) 218,422,000} 210,778,000} 215,412,000 224,381,000, 226,481,000 ,588, 347,685,000 
Total bills discounted............... 307,172,000} 310.953.000} 326,044,000} 322,322,000) 313,539,000} 327.667.000| 333,427,000] 339,647,000) 662,041,000 
Bills bought in open market_..........- 34,524,000 .002, 34,053,000} 33,695,000 ,583,000} 33,278,000} 33,266,000 604, 534,017,000 
U. 8. Government securities: 
RR aE eae 420,693,000} 420,665,000} 420,651,000] 420,811,000} 420,863,000] 420,768,000] 421,189,000] 421,482,000} 316,505,000 
EES 368,384,000} 362,872,000] 362,874,000} 363,881,000] 352,086,000} 390,578,000, 396,295,000 t : 23,968,000 
SR SOE DUR ccnccnsl sbecceieetl  cadidtinbel  wbienien ned cbewbbi Dida ce! Upeedncael “lesa see RSS ere em 
Certificates and bills................ 1,061,657,000' 1,067, 160,000) 1,067,258,000. 1,066,257,000;1,078,050,000 1,039,550,000 1,033,834,000 1,029,335,000 386,586,000 
Total U. 8. Government securities__|1,850,734,000 1,850,697 ,000/ 1,850, 783,000) 1,850,949, 000/1,850,999,000 1,850,896,000 1,851,318,000 1,853,683,000 727,059,000 
Other securities....... becwacaiaieian udaaicetaenmnaiiel 5,569,000 5,427,000 5,425,000 5,425,000 5,437,000 ,422,000 .911,000 4.872.000 33,029,000 
Foreign loans on gold_.__.- ciGkahactnel  skbnndsstnh auncuawacdl 66tbebateeh canntinnaael. dnaeeaiek ‘bbbieaded., admedienl cies elma 
Tota! ollis and securities_........_.. 2,197,999,000/2,201,079,000 2,216,305.000|2,212,391,000 2,203,558,000/ 2,217, 263,000 '2,223,922,000 2,231,806.000 1,956,146,000 
Due from foreign banks__...........- a 2, y 2,774,000 ,873, 2.868 ,000 ,698,000 2,698,000 2,686. | 2,663.000 »706,000 
Federa} Reserve notes of other banks... _ 14,310,000 12,219,000 13,140,000 18,321,000 15,900,000 15,358, 13,507, , _15,648,000 17,804,000 
Uncollected dy 439,203,000] 317,900,000} 361,411,000] 332,923.000 .398,000} 378,192,000} 374,122,000, 341,295,000] 494,794,000 
Bank a 58,169,000 58,169,000 58,137,000 58,137,000 58, 135.000 58,134,000 58,127,000 58,126, 59,462,000 
All other resources__...........- -----.| 38,157,000! 36,994,000} 36,824,000} 38,872,000) 38,012,000) 45,251,000 064, 44,046,000} 42,442,000 
Total weno... -casrear> init ~--|6,045,855,000/5,897,967,000) 5,963,378,000/5,940, 115,000 ,5,955, 708,000; 5,914,403, 000 6,903,577,000 5.862.083,000 5,692,614,000 
F. BR. notes in actual : ~------ 2,699,747,000 Sent Nikos <iges 2,688,871,000\2,717,430,000)2,737,843,000 2,744,868,000 2,720,988,000|2,433,392,000 
Member banks—reserve account... ._ _'2,399,722,000 2,342,333,000 2,384,097,000 2,411,946,000 2,325,546,000)2, 245,791,000 2,283,965,000 2,268,521,000/2,123,875,000 
Government - _. ...| 26,036,000} 28,322,000, 31,305,000] 28,078, 27,164,000] 50,058,000; 23,877,000 405, 23,571,000 
" 10,922,000] 10.717.000 9,888,000 9,852,000] 10,280,000! 8,177,000 9,194,000' 9,864,000} 137,415,000 
Other deposits......... LTO, 22,445,000 23,086,000 28,389,000 20,117,000 28,820,000 53,071,000 27,953,000, 26,352,000 27,623,000 
Total deposits_......_. PR Ee 2,459,125,000 '2,404,458,000 2,453,679,000/2.469,993,000/2,391,810.000 2,357.097.000 2,344,989,000 2,353,142,000|2,312,484,000 
Deferred availability items_............} 431,775,000; 322,983,000 355,005,000) 326,987.000| 391.777,000 364,264,000 360,165.000; 334,900,000] 488,060,000 
Capital paid in...... 151,993,000] 152,068,000 152,105,000} 152,303,000] 153,018.000| 153,040,000! 152,966.000| 152,996,000] 164,074,000 
ss Se a Reale SE | Ap oe. 259,421,000} 259,421,000 259,421,000) 259,421,000 259.421.000, 259,421,000) 259,421,000} 259,421.000| 274,636,000 
All other liabilities................ ... 43,794,000 43,738,000; 42,350,000 .540,000 42,252,000; 42,738,000; 41,168,000 40,636,000 19,968,000 
6 eee eee 6,045,855,000'5,897,967,000 5,963,378,000 5,940, 115,000 5,955, 708,000 5,914,403,000 5,903,577,000 5,862,083,000!5,692,614,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities combined______- 58.6% 58.7% 58.2% 58.0% 57.8% 57.5% 57.2% 56.7% 60.5% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined. ______ 62.4% 62.4% 62.1% 61.9% 61.7% 61.3% 61.1% 60.8% 64.1% 
Contingent liability on bills purchased 
for foreign correspondents.._.._....- 34,954,000! 37,916,000) 38,847,000} 37,993,000} 41,766,000} 45,227,000) 44,236,000} 43,486,000! 114,685,000 
Matwrty_ Distribution of Bills and $ { $ $ $ $ $ $ $ $ 
erm — 

1-15 days bills discounted _......._.. 222,695,000! 221,935,000 237,414,000) 232,592,000) 223,281,000) 230,672,000; 231,724,000! 236,003,000) 474,059,000 
16-30 days bills discounted_.____._____ 22,430,000, 26,786,000,  25,973.000} 24,777,000} 25,165,000; 28,590,000] 29,498,000} 27,998,000] 57,838,000 
31-60 days bills discounted___...___._- 32,571,000! 34,283.000. 33,709,000] 35,984,000) 36,222,000) 36,152,000} 38,989,000} 41,266,000} 80,108,000 
61-90 days bills discounted__...___-__- 19,238,000} 18,325,000} 19,704,000} 20,717,000) 21,253,000} 25,026,000] 26,144,000] 27,174,000} 30,214,000 
Over 90 days bills discounted__..._.._- 10,238,000} 9,624,000, 9,244,000 8,252,000| 7,618,000 7,227,000 7,072,000 ,206, 19,822,000 

Total bilis discounted_.............. 307,172,000) 310,953,000, 326,044,000] 322,322,000! 313,539,000] 327,667,000] 333,427,000] 339,647,000] 662,041,000 
1-15 days bills bought in open market __- 6, 186.000) 5,957,000, 5,142,000 5,857.000 6. 105,000 5, 142.000 ,800. 2,267,000} 135,293,000 
16-30 days bills bought in open market..| 11,388,000 8.517.000) 5.516.000 5,689.000 4,118.000 9,766,000 5,357,000 1,644,000! 155,912,000 
31-60 days bilis bought in open market__ 9,179,000 8.698.000! 11,893,000] 11,575.000 7.405.000 8,085,000 5,962,000 1,792,000} 222,576,000 
61-90 days bills bought in open market__ 7,771,000, 10,830,000) 11,502,000} 10,574,000} 15,955,000} 10,285,000} 18,063,000} 27,871,000] 18,573,000 
Over 90 days bills bought in open market| ----------| ---------- peal: EE BA Sees ear SD 84, 30, 1,713,000 

Total bills bought in open market_--_-_- 34,524,000; 34,002,000 34,053,000} 33,695,000) 33,583,000, 33,278,000) 33,266,000] 33,604,000] 534,017,000 

1-15 days U. S. certificates and bilis....| 120,249,000, 120,750,000 109,100.000} _39,500.000} _ 55,000,000, 89,456,000] 100,240,000} 19,822,000} 45,868,000 
16-30 days U.S. certificates and bills_...| ---------- | 69,000,000 120,250,000] 120,850.000} 109.100.000} 36,600,000} 55,000.000} 150,417,000} 73,221,000 
31-60 days U. 8. certificates and billa....| 124,600,000, 68,600 000 68,600,000) 69,000,000, 120,249,000) 189,749,000; 171,350,000) 156,349,000 16,653,000 
61-90 days U. 8. certificates and bills....| 150,739,000) 139,839,000 126,064,000} 167,663,000, 125,456,000) 61,600,000) 76,600,000) — 25,000,000} 60,286,000 
Over 90 days certificates and bills____._- 666,069,000 668,971,000 643,244,000] 669,244,000) 668,245,000) 662,145,000 630,644,000] 677,747,000} 190,558,000 

Total U. 8. certificates and bilis____.- 1,061,657,000 1,067,160,000 1,067,258,000 1,066, 257,000 1,078,050,000 1,039,550,000 1,033,834,000/1,029,335,000] 386,586,000 

1-15 days municipal warrants........- 4,293,000 3,921,000 4,669,000 5,176,000 4,790,000) 4,442,000 5,081,000 4,632,000 655,000 
16-30 days municipal warrants_..._.._- 1,000,000} 1,257,000 Oia ipa 25,000 758,000 608,000 25,000 270,000 
81-60 days municipal warrante_..-_---- 133,000} 50,000} 50.000 SAAMGL «= etvaecedl euconetaal sassqueeaal” «alee 3,194,000 
$1-90 days municipal warrants._....._- 143,000 199,000) 199,000 239,000 222,000 68,000 50,000 10,000 : 
re... 8. eee Cenbibacrel Jnabweanarn escestawendl  “sabbivede 154,000 172,000 205,000 27,000 

Total municipal warranta_......_..-- 5,569,000 5,427,000, 5,425,000 5,425,000' 5,437,000 5,422,000 5,911,000 4,872,000 4,209,000 

niente —'———— ae —| — 

Federal Reserve Notes— | | 
Issued to F. R. Bank by F. R. Agent_---/2,925,250,000 2,932, 116,000 2,918,711,000)2,931, 112,000 2,957,817,000 2,968,793, 000)2,980,299,000 2,972,797 000 2,760,692,000 
Held by Federal Reserve Bank.......__ | 225,503,000; 216,817,000} 217,893,000] 242,241,000, 240,387,000) 230,950,000) 235,431,000| 251,809,000) 327,300,000 

In actual circulstion..._.....--...-. 2,699,747,000 2,715,299,000'2,700,818,000|2, 688,871,000 2.717,430,000 2, 737,843,000 2,744,868, 000 |2,720,988,000 2,433,392,000 

Collateral Held by Agent as Securtty for | | 

Notes Issued to Bank— | | 
By gold and gold certificates. ........-- 1,073,224,000 1,069,224,000 1,071,819,000]1,057,649,000 1,068,749.000 1,059,075,000 1,059,074,000/1,030,622,000' 694,876,000 
Gold — Federal Reserve Board__... 11. 167,945,000 1,159,245,000 1,136,115,000]1, 146,415,000 1,143,115,000 1,139,015,000 1,122,065,000/1,135,915,000 1,015,930,000 
iy eee Here. cc cece | 290.799.000 294,388,000} 309,485,000] 306,282,000| 297,791,000, 311,916,000, 317,494,000] 323,915,000 1,138,557,000 
U. 8. Government securitieg_........-- ! 423,300,000 424,900,000} 439,100,000 451,200,000) 464,500,000, 495,000,000) 516,200,000) 503,800,000, ----.----- 
i oe ee Se 2,955,268,000 2,947,757,000 2,956,519,000 





2,961,546,000 2,974,155,000 3,005,006,000 3,014,833,000 





2,994,252,000 2,849,363,000 
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Two Ctphers (00) omttea. 
Federal Reserve Bank of— Total. | Boston. | New vork. | Phila. |Cleveland.| Richmond) Atlanta, | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. | San Fran, 
RESOURCES. s ee $ $ s s s s s $ a 
Gold with Federal Reserve Agents|2,241,169,0 185,227,0| 609,724,0' 154,300,0/177,470,0| 71,500,0| 56,500,0)648,970,0| 71,115,0| 36,885,0| 58,480,0] 23,735,0'147,263,0 
Gold red’n fund with U.8. Treas... 42,106,0, 3,031,0 4,662,0} 5,097,0| 5,834,0) 1,988,0) 3,371,0) 4,260,0) 1,722,0,; 2,296,0}; 2,364,0 1,261,0) 6,220,0 
Gold held exci. agst. F. R. notes!2,283,275,0 188,258,0 614,386,0 159,397 ,0'183,304,0 73,488,0| 59,871,0 653,230,0) 72,837,0) 39,181,0) 60,844,0 24,996,0'153,483,0 
Gold settle’t fund with F.R. 321,867,0| 12,952,0 93,706,0| 12,352,0) 27,341,0, 2, y 4,159,0) 98,339,0) 9,825,0 10,023,0) 14,005,0 6,419,0) 30,106,0 
Gold and gold ctfs. held by banks.| 421,927,0, 15,655,0| 290,653,0, 8,103,0| 19,525,0| 8,551.0] 8,892.0] 27,277,0| 5,789,0| 2,328,0) 10,939,0| 4,125,0| 20,090,0 
| 
Total gold reserves. ......- .--|3,027,069,0 216,865,0| 998,745,0 179,852,0 230,170,0| 84,679,0] 72,922,0,778,846,0| 88,451,0| 51,532,0| 85,788,0| 35,540,0 203,679,0 
Reserves other than gold........ 192,382,0| 17,635,0 59,161,0, 24,635,0! 13,298,0) 8,315,0 5,101,0| 28,634,0) 9,094,0) 4,561,0) 5,271,0 7,204,0) 9,473,0 
Total reserves....-......-...- 3,219,451,0 234,500,0'1,057,906,0 204,487,0 243,468,0| 92,994,0| 78,023,0 807,480,0| 97,545,0| 56,093,0| 91,059,0| 42,744,0 213,152,0 
Nom-reserve cash. --222-2222--- 75,817,0| 4,283.0, ' 18,520,0| 4,333,0| 4/364/0| 3,046,0 a 15,047,0| 3,714.0] 2,164.0 7 2'733,0|  9,203,0 
Bills diseounted: 
Bec. by U. 8. Govt. obligations.| 101,293,0| 3,973,0| 31,690.0| 13,035,0| 7,749,0| 2,422,0) 2,392,0 5,620,0] 4,160.0} 06,0; 1,432,0| _ 784,0| 27,430,0 
Other bills discounted... ..._- 205,879,0) 8,618,0 28,213,0) 34,480,0) 19,644,0) 16,166,0 18,315,0) 11,783,0, 4,689.0) 11,440,0, 14,010,0/ 7,354.0, 31,167,0 
Total bills discounted_........| 307,172,0| 12,591,0| 59,903,0' 47,515,0| 27,393,0' 18,588,0 20,707,0 17,403,0 8,849,0| 12,046,0 15,442,0 8,138,0! 58,597,0 
Bitls bought in open market__-_-- 34:524,0' 2°338,0| _10,391,0 3,169.0 3,097,0 _1,945,0 3,585,0 4,122.0 1,008.0 _'634,0 _'889,0 _'858,0' 2,488, 
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Two Ciphers (00) omtsed. Total. Boston. |New York.| Phila. |\Cleveland. Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.Ctty.| Dallas. | San Fran. 

RESOURCES (Concluded)— $ t $ a $ ra $ s $ &$ $ s 2 
OU, 8. Government securities: 

DORE woscationon aae-eee----| 420,693,0) 20,333,0] 187,716,0] 31,172,0) 36,492,0) 9,649,0| 9,564,0) 40,775,0| 13,941,0) 17,206,0] 11,774,0| 16,801,0) 25,270,0 

Treasury notes...........-. 368,384,0| 20,913,0' 140,563,0| 29,550,0| 38,761,0) 10,247,0) 10,127,0 47.208,0 14,274,0| 10,248,0] 12,432,0) 7,222,0) 26,839,0 

Galen 1,061,657,0| 55,467,0| 407,513,0| 78,547,0/103,029,0| 27,236,0) 26,906,0,174,227,0| 37,941,0) 27,212,0} 33,046,0) 19,198,0) 71,335,0 

Total U. 8. Govt. scourtties... 1,850,734,0| 96,713,0| 735,792,0]139,269,0|178,282,0| 47,132,0| 46,597,0/262,210,0| 66,156,0) 54,666,0) 57,252,0) 43,221,0 123,444,0 
Other securities. ...........-.-- SL pawsed 4,036 ,0 DOE “ct. totk. usivial. -ceeansl Lae | beswde SAE. ccna, saieeek.. oagees 
{ 

Total bills and securities. _....- 2,197,999,0 111,642,0} 810,122,0}191,250,0/208,772,0) 67,665,0| 70,889,0'283,735,0| 76,013,0| 67,582,0) 73,583,0) 52,217,0 184,529,0 
Due from foreign banks. -...-.-- 2,749,0 229,0 903 ,0) 310,0 290,0 115,0 106,0 403,0 19,0 12,0 83,0 81,0 198,0 
F. R. notes of other banks...--.. 14,310,0 260,0 4,964.0 533,0 726,0} 1,043,0 861.0} 1,605.0 762.0 806 ,0 1,170.0 309,0} 1,271,0 
Uneollected items.......--- -----| 439,203,0} 49,839,0] 121,637,0] 38,504,0| 41,954,0 "293,0| 11,269,0] 51,023,0| 18,817,0| 9,555,0| 22,398, 0) 16,621,0) 22,293,0 
DEE. 6 ew cnndnvcosuses 58.169.0| 3,336.0| 14,817,0| 2.947.0| 7.968,0| 3,619.0) 2,489.0] 7,828,0| 3,461,0| 1,835,0 3,649,0) 1,787,0| 4,433,0 
All other resources..-.......-.-- 38,157,0| 1,084,0| 20,070,0 718,0| 1,450.0] 3,048,0| 3.890,0} 1,674.0] 1,011,0) 1,764,0 890 ,0| 1,338,0} 1,220,0 

' 
Total wwe cores enlniiipwaa a: 6,045,855,0|405,173,0)2,048,939,01443,082,0'508,992,0 206,823,0, 173,255,0 SN Hage 139,811,0]195,514,0, 117,830,0 436,299,0 
A q 
¥. R. notes in actual circulation. _|2,699,747,0 192,722,0| 578,587,0)/237,714,0|277,045,0 100,844,0) 98,548,0'671,869,0/101,882,0|) 78,728,0| 90,889,0) 39,326,0)/231,593,0 
ta: 

Member bank reserve account. -|2,399,722,0)128,156,0 1,182,761,0]120,904,0'139,864,0| 49,729,0! 42,372,0.383,474,0| 58,304,0| 39,113,0) 66,369,0) 45,342,0/143,334,0 

I a seis cm aininware: 26,036, 2,130,0 6,853,0| 1,590,0} 1,865,0| 1,512,0) 1,932,0| 1,026,0| 2,613,0) 1,374,0) 2,045,0) 1,274,0) 1,822,0 

i. eae eae aie’ 10,922,0 787,0 3,946,0} 1,066,0| 1,045,0 4,0 83,0} 1,387,0 362,0 228,0 300,0 290,0 J 

CEet GH. « cccwscccsoune 22,445,0) 93,0} 10,239,0 77,0} 2,037,0| 2,276,0 542,0 48,0} 1,236,0 298,0 74,0 38,0) 5,087,0 

pS a ee 2,459,125,0. 131, 166,0/1,203,799,0, 123,737,0|144,811,0| 53,931, 0, 45,229,0 386,235,0) 62,515,0| 41,013,0) 68,788,0) 46,944,0 150,957,0 
Deferred availability items....... 431.775.0| 49,280.0| |116.702,0| 36,196,0| 41.624.0| 33.990.0| 11.474.0| 50,935,0| 21,174,0| 8,996.0] 21,749,0| 17,457,0| 22,198,0 
Capital paid in-......... intcisaated 151,993.0| 10,856,0| 58,981,0] 16,093,0| 14,217.0| 5.169,0| 4.682,0| 16,226,0| 4,403.0] 2,907.0] 4,057,0| 3,898,0] 10,504,0 

|e AYE RE ea I 259,421,0} 20,039,0) 75,077,0| 26,486,0| 27,640,0) 11,483,0| 10,449,0| 38,411,0) 10,025,0| 6,356,0| 8,124,0) 7,624,0) 17,707,0 
All other Mabilities......... -----| 43,794,0} 1,110,0} 15,793,0} 2,856,0) 3,655,0 1,406,0, 2,873.0 5,119,0| 1,343,0} 1,811,0} 1,907,0) 2,581,0) 3,340,0 
Total Seeeien.-. - ies asain kaggahes 6,045,855,0 405, 173,0 2,048,939,0 443,082,0 508,992,0 206,823,0 173,255,0 1168,795,0 201,342,0 139,811,0|195,514,0 117,830,0,436,299,0 
emoranda. 
Reserve ratio (per cent)_.......- 62.4 72.4 59.4 56.6 57.7 60.1 54.3 76.3 59.3 46.8 57.0 49.5 55.7 
Contingent Hability on bills pur- | 
ehased for foreign coatenped'ts 34,954,0 2,685,0 11,146,0' 3,638,0' 3,568,0' 1,413,0 1,307,0' 4,734,0' 1,236.0 777.0 1,024,0 989,0: 2,437,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.| Richmond, Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.City.| Dalias. | San Fran. 
Two _comaare (00) omttied. 3 3 $ $ 3 Ba x . 3 Ba $ - & 
en »4 

Issued to F.R.Bk. by F.R.Agt_|2,925,250,0'208,280,0) 651,881,0'251,550,0 289,245,0! 106,651,0) 115,996,0,703,508,0|109,339,0) 81,738,0} 99,069,0| 45,756,0/262,237,0 

Held by Federal Reserve Bank~ 225,503,0| 15,558,0) 73,294,0|) 13,836,0| 12,200,0] 5,807,0) 17,448,0) 31,639,0] 7,457,0) 3,010,0) 8,180,0; 6,430,0) 30,644,0 

In actual circulation..-......-- 2,699,747,0|192,722,0 578,587 ,0)237,714,0'277,045,0/ 100,844,0) 98,548,0/671,869,0/101,882,0) 78,728,0) 90,889,0} 39,326,0/231,593,0 
Collateral held by Agt. as security 

for notes issued to bank: 

Gold and gold certificates... .-- 1,073,224,0| 47,010,0| 440,724,0] 78,490,0| 71,470,0) 12,920,0] 13,500,0'271,970,0] 21,315,0} 13,885,0} 9,680,0} 12,260,0} 90,000,0 

a. R. Board...-...- 1, 167,945,0 138,217,0| 169,000,0| 75,810,0 106,000,0] 58,580,0] 43,000.0,387,000.0| 49.800,0 33,000 ,0|} 48,800,0) 11,475,0} 57,263,0 

Eligible paper-.........-.-..- 290,799,0| 12,557,0| 57,401,0| 47,499,0| 27,352,0| 19,295,0| 21,158.0| 17.228,0] 8.679,.0 2,0} 14,946,0} 7,798,0) 47,084,0 

U. 8. Government svvuttiles... 423,300,0| 11,400,0) -.-...-- 50,000,0| 85,000,0] 17,000,0} 41,000;0| 42,000,0] 29,600.0 35'900,0 27,000,0} 14,400,0}) 70,000,0 

Total collateral. ........--.-.-. 2,955,268,0'209,184,0' 667,125,0'251,799,0' 289,822,0! 107,795,0' 118,658,0'708,198,0 109,394,0' 82,587,0'100,426,0 45,933,0 264,347,0 











Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 
the figures for the latest week appears in our department of ‘“‘Current Events and Discussions ’’ on page 3439, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
aljreal estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks Included mortgages in investments. Loans secured by U. 8S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial! 
paper, only a lump total being given. The number of reporting banks is now omitted; tn its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
en Jan.2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of ia thousands 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS NOV. 9 1932 (Ia millions o/ dollars). 


The comment of the Reserve Board upon 





















































Federal Reserse District— Tota. Boston. |New York| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dalias. |San Fran, 

3 s a g sg 3 4 $ s zg 4 3 
Loans and investmentse—total- ---.-.- 19,026 1,226 8,038 1,133 1,932 585 503 2,161 513 304 515 391 1,725 
TE. o ddd venccodescstcens 10,425 733 4,021 606 1,107 312 323 1,391 286 182 251 243 970 
On securities. ........- acunesese 4,295 284 1,823 299 501 117 106 610 107 53 78 72 245 
All other.....- erecccoccccccocce 6,130 449 2,198 307 606 195 217 781 179 129 173 171 725 
Investments—total............-.- 8,601 493 4,017 527 825 273 180 770 227 122 264 148 755 
U. 8. Government securities... -. 5,291) 304 2,709 248 494 157 95 456 112 62 144 90 420 
Other securities_......... ESE 3,310, 189 1,308 279 331 116 85 314 115 60 120 58 335 
1,907 101 1,015 73 108 35 28 329 41 20 43 26 88 
217 16 53 14 26 14 7 39 7 5 13 8 15 
11,505 757 5,899 647 851 287 217 1,273 284 158 337 226 569 
5. 707 409 1,336 280 809 231 192 904 204 143 181 128 890 
484 21 231 41 35 17 27 39 7 2 ri 20 37 
1,618 181 132 130 94 94 72 323 108 67 151 95 171 
3,294 173 1,481 209 242 104 80 408 109 57 161 91 179 
mare 7 13 6 9 2 Se EE ae 50 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Fedc “1 Reserve Bank of New York at the close of business Nov. 16 1932, in 
eomparison with the previous week and the corresponding date last year: 


Noo. ' 1932. Nov. 9 1932. Nov. 18 1931. 








Nov. 16 1932. Nov. 9 1932. Nov. 18 1931. 
Resoucres— $ $ Resources (Concluded) — $ $ $ 

Gold with Federal Reserve Agent-....- 609,724,000 603,724,000 347,336,000 Due from o banks (see mote).----- 903,000 929,000 3,162,000 

Gold redemp. fund with U. 8. Treasury. 4,662,000 4,762,000 16,972,000 ‘Federal Reserve notes of hes banks... 4,964,000 2,680,000 7,064,000 

Uncollected items 121,637,000 83,366,000 138,375,000 

Gold held exclusively am. F.R. notes 614,386,000 608,486,000 364,308,000 Bank premises_.....- 14,817,000 14,817,000 15,240,000 

Gold settiement fund with F. R. Board. 93,706,000 69,645,000 122,377,000 All other resources 20,070,000 19,327,000 15,186,000 





Gold and gold otfs. held by bank 





290,653,000 284,382,000 515,070,000 


998,745,000 962,513,000 1,001,755,000 
59,161,000 56,091,000 36,522,000 


1,057,906,000 1,018,604,000 1,038,277,004 | 





2,048,939,000 1,970,836,000 1,748,036,000 











Ltabdtltites— 


























Non-reserve cash 18,520,000 20,051,000 19,698,000 Fed. Reserve notes in actual ciroulation. 578,587,000 586,369,000 484,523,000 
Deposits—Member bank reserve ace’t.. 1,182,761,000 1,123,254,000 912,593,000 
31,691,000 31,112,000 61,900,000 fi a Pra ipl me ae et laa 6,853,000 12,265,000 6,829,000 
28,212,000 27,366,000 47,623,000 Foreign bank (see sote)_........-.-- 3,946,000 3,740,000 47,155,000 
a re. Co aeianee 10,239,000 11,296,000 10,886,000 
59,903,000 58,478,000 109,523,000 | 
10,391,000 10,371,000 144,595,000 | Total 4 Se .-- 1,203,799,000 1,150,555,000 977,463,000 
Deferred availability OE siccditueelé 116,702,000 84,166,000 135,328,000 
187,716,000 188,229,000 .107,938,000 Capital I cenit -_.-. 58,981,000 59,009,000 64,093,000 
140,562,000 137,485,000 nT SR 75.077.000  75,077.000 80,575,000 
~~ — een nee ee eeeweee eee een eeee All ~ OE Ea eer 15,793,000 15,660,000 6,054,000 
407,514,000 412,578,000 129,674,000 
Total Mabilities........- - ademhddhairacia 2,048,939,000 1,970,836,000 1,748,036,000 
735,792,000 738,292,000 241,226,000 ———————_=S-S-_s s ——--— —_—_—————— 
4,036,000 3,921,000 15,690,000 Ratio of total reserves to deposit and 
Vebhbhenes eae. Leo oF ‘ed. Reserve note Habilities combined _ 59.4% 58.6% 71.0% 
nD ent liability on urchased 
Total bills and securities (see mote)... 810,122,000 811,062.000 511,034,000 ating casvessentente.-- sialiniiatintath 11,146,000 _11,866,000 _—38,.443,000 





NOTE .—Beginning with the statement of Oct. 17 1925, two new 
foreign correspondents. In addition, the caption “All other earni 
securities,"’ and the caption, **Total earnings assets”’ to 


ngs assets," 
“Total bills and securities.” 
acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal 


items were added in order to show separately the amount of balances held abroad and amounte due to 


* Dreviously made up of Federal Intermediate Credit Bank debentures, was changed to ‘Other 


The latter 


term was adopted as a more 


accurate description of the total of the discount 
Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, Nov. 18 19382. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3475. 
Following are sales at Stock Exchange this week of shares 
not represented in our detailed list on the pages which follow: 

















STOCKS. | Sales | Range for Week. | Range Since Jan. 1. 
Week Ending Nov. 18. for 
Week. | Lowest. Highest. | Lowest. | Highest. 
Railroads— Par. Shares.| $ per share. | $ per share. ls oe share.|$ per share. 


Central RR of N J.100 100, 6244 Nov 14) 6244 Nov 14) 2 
Colo & Sou Ist pref.100 60, 1034 Nov 12| 10% Nov 12) 8 
Erie & Pittsburgh--_50 20, 4834 Nov 16) 4844 Nov 16) 48 
Hudson & Manh pf.100 200 35 Nov 14 35% Nov 14, 
Ill Cent Lsd Lines--100 100 34% Nov 17; 34% Nov 17 
Int Rys of Cent Am— 


June/101 Sept 
Mar; 30 Sept 
Sept 50 Sept 
24% May) 48 an 
15% June; 45 ug 

















Preferred -.----- 100 10, 934 Nov 16} 9% Nov 16} 3% June; 11% Sept 
Minn SP & SSM pf 100 300, 2 Novil16 2 Nov l6 4% May; 6 Sept 

Leased Line----- 100 40/12 Nov17\13 Nov 16} 63 July! 20% Sept 
Nash Chatt & St L_100 40/16 Nov 14,16 Nov 14) 7% May! 30% Sept 
Pac Coast 2d pref._100 155 4 Novi18 4 Nov 18) 1 May| 4% Sept 
Phila Rap Trans pf_50 30| 5% Nov 12) 5% Nov 12| 5% Nov. 19% Jan 
Rutland RR pref--.100 300, 6 Nov 17| 7% Nov 15| 3 May 14% Sept 

Indus. & Miscell.— | 
Art Metal Construct _10 100} 4 Nov 14 4 Novi4) 4 May 7% Feb 
Assoc Dry Gds Ist pf100 400| 27 Nov 18 274% Nov 18, 20 July 42 Sept 
Austin Nichols prior A * 40| 17% Nov 14 18% Nov 14) 11% July 18% Sept 
Barker Bros pref. -_100 10 10% Nov 12 10% Nov 12) 10 Apr 30 Jan 
Brown Shoe pref-- 100 50105 Nov 16) 106 Nov 16/100 Augl119% Jan 
Burns Bros cl A------ 300 1% Novi14, 1% Nov 16) 1 Apr, 2% Feb 

of fF See « 600, \% Nov 16 7 Nov 17! Y% Oct! 1% Jan 

Preferred __----- 100 ~=—-:127 Nov 18) Nov 18] 1  Nov,30 Jan 
City Stores ctfs-_---- * 200% Nov 14) hy Nov 14 % Nov, % Oct 
Colo Fuel & Iron pf 100 30 20 Nov 12) 20 Nov 12) 20 May} 37 Sept 
Comm Inv Tr war stpd 400 4% Nov20, Nov 20 ¥% June’ 1% Sept 
Crown Williamette— | 

lst preferred------ * 110 2234 Nov 17, 23% Nov 14) 21 June, 37 Mar 
Cushm Sons RY % ©) 100 10 7844 Nov 17, 78% Nov 17) 60% June! 90 Mar 
Dresser Mfg cl B----- 100 3%Nov17 3%Novil7i 2% June! 12% Feb 
Eng Pub Serf pf (6)--* 200 40% Nov 18 404% Nov 15) 25 June 61% Mar 
Franklin Simon pf-_.100 270 20 Novi2; 22 Nov 16! 15 Oct! 72% Jan 
Hamilton Watch---.-- * 100, 4 Novl14 4 Novil4) 2 June 12 Feb 
Hat Corp pref A--_100 50 8 Novi16, 9 Novi1é6| 5 Aug! 20 Sept 
Houdaille-Hershey cl A*, 500 7 Novl12)> 7% Nov 15) 6% Nov, 7% Nov 
Internat! Combustion | | 

Eng pref ctfs-_.-....* 100 5 Novl17) & Novil17i 4% Oct 15 Feb 
Kelly-Springfield Tire | 

6% pref ctfs_.-..- 100 700 5234 Nov 14 5244 Nov 14) 16 May) 5344 Oct 
Kresge Dept Stores---_* 120 2 Novi18 2 Novis} 1 Apr 5 Mar 
Newport Industries-_-__1 100 2%Novl17) 2% Nov 17, 1% June 3% /ug 
Cents GP. as Sede cs * 10 40 Nov 16| 40 Nov 16) 25 Apr, 46 Apr 
Panhandle P&R pfd 100 40 7 Novil15 10 Novl2/ 3% Apr, 14 Nov 
Phoenix Hos pref---.100 20 73534 Nov 182354 Nov 18} 25 May; 41 Jan 
Pitts Term Coal pfd100 30 8 Novl6 8 Nov 16) 534 Sept’ 1244 Mar 
Revere Cop & B pfd100 10 12% Nov 17) 12% Nov 17!) 10 July, 25 Sept 
Shell Transp & Tr-_.£2 80 14% Nov 14 14% Nov 14) 8 Apr, 16% Oct 
Sloss-Shef 8 & I pfd 100 20 17 Novi12;} 17 Novil2) 6 July 29% Sept 
U 8 Gypsum pref_._100 80100% Nov 12101 Nov 12) 84% Junel05 Oct 
Univ Leaf Tob pref.100 90 98 Novi12 98 Nov 12) 70 July; 98 Nov 
Utah Copper. --.--- 10 10 60 Novi12 60 Novi12) 35 June 71 Sept 
Walgreen Co pref-_-_100 100 80 Nov 18 86 Nov 18/60 June 80 Nov 
Webster Eiseni'r pid100 10 30 Novi16 30 Nov 16, 20% Jan’ 40 Oct 
Wells Fargo Co__-.-- 100 % Nov 17 \% Nov 17) 4% July 1% Sept 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Nov. 18. 












































Int. In. 

Maturtty. Rate. Bld. |Asked. Maturity. Rate. | Btd. | Asked. 
Bept. 15 1933 ...| 144 %| 100%s9| 1002%s2||April 15 1937---| 3% | 1002722} 100722 
June 15 1933_--| 144%] 100%23} 1002%2||Dec. 15 1932_..| 334%] 100%%s2| 100°%3 
Mar. 15 1933---| 2% | 100%%:| __--||Aug. 1 1936.-.| 31% %| 102% | 102%: 
May 21933.--| 2% | 100233] 1002%2||Sept. 15 1937 ---] 334 %| 101%:2| 101*%s 
Aug. 1 1934_--| 24 %| 101%s9| 1012%2||Feb. 1 1933 --.| 3% %| 1003] 100% 
May 21934.--| 3% | 103 | 103% ||Mar. 15 1933_..| 334%] 10172 | 101123 
June 15 1935...1 3% 1021933! 1022123 

U. S. Treasury Bills.—Friday, Nov. 18. 

Rates quoted are for discount at purchase. 

| aia. | Asked. || | Bid. | Asked. 
Nov. 23 1932-.------ 0.25% | 0.10% ||Jan. 18 1933-----.-- 0.25% | 0.10% 
Nov. 30 1932----.--- 0.25% | 0.10% ||Jan. 25 1933-.---.-- 0.25% | 0.10% 
Dec. 28 1932-------- 0.25% | 0.10% ||Feb. 8 1933__....-- 0.25% | 0.10% 
Jan. 11 1933_-..---- 0.25% | 0.10% |iFeb. 15 1933_---.--- 0.25% | 0.10% 





Financial Chronicle 


3485 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 


Daily Record of U. S. Bond Prices.|Nov. 12|Nov. 14] Nov. 15'Nov. 16|Woo. 17|Nov, 18 


First Liberty Loan High] 1011539! 1011633! 1011833) 1012433’ 1012633] 101273 
3% % bonds of 1932-47__{ Low.| 1011439! 1011333! 1011539} 1012%39! 1012433! 1012433 
cog aire. Close] 1011533) 1011633) 1011732! 101243! 1012%32] 1012533 
Total sales in $1,000 units... - 27 24 56 153 36 6 
Converted 4% bonds {om 








1932-47 (First 48)_...; Low. RES. 

Close 

Total sales tn $1,000 units. _- aanreria eawe 
Converted 444% bonds/High| 102%32 | 102433 

of 1932 47 (First 41¢s){Low_| 102132 | 102132 | 102139 102532 | 10273 

Close; 102233 102 439 102%3s5 | 102% 

Total sales in $1,000 untis._- 62 25 38 21 57 20 

Second converted 4% <i Low. 


10243) 


102% 


102% 33 


bonds of 1932-47 (First; Low. 
Second 4}{s)_.....-- Close ance 
Total sales in $1,000 units... en mit ended 
Fourth Liberty Loan {tow 103539 


1031 739 


1031999 


103%3_ | 1031635 
4% % bonds of 1933-38__{Low.| 1032s: 103 432 | 103%q | 1031%3q] 1031539 
(Fourth wg of eS Close} 103 432 103%39 | 1031332) 1031739] 1031%3 
Total sales in $1,000 units. -_- 23 83 105 40 77 82 
Treasury High} 107% 1072143] 108 433 10823 
4s, "T047-52 i cendiiiiededs aad Low.| 107732 1071232] 1072%33) 108 107 2% 
107 1032 1071%39) 108299 107 3033 
Total sales in $1,000 units__- 22 47 58 80 53 152 
High] 103333! 1033033) 104 104 43 104 433 
1032239] 104 104139 
1034139} 104133 104133 
Total sales in $1,000 unizs_-_- 14 220 126 103 142 86 
Hi 102432 | 102% 1021039 
1013133} 102739 1021049 
102432 | 102732 1021033 
Total sales tn $1,000 uniis._- 20 172 23 66 12 2 
High 1002232) 1002833 1002635 
3348, 1943-1947__...___ Low. 1001839) 1002439 1002433 
Close 1002233) 1002439 1002433 
Total sales in $1,000 units__. 38 46 152 73 69 63 
High] 9633 961133) 962229 9627 33 
3s, 1951-1955. .........{ Low. 96 433 961199 962453 
Close 961133) 961% 962433 
Total sales in $1,000 units. _- 27 142 23 154 658 64 
High} 101 101 101233 | 101 %9 101 533 
3%, 1940-1943_.......4Low-.| 101 101233 | 101239 101 533 
Close} 101 101233 | 101439 101 539 
Total sales tn $1,000 units. __ 7 31 1 9 24 10 
High 101 533 
101153 


101139 | 10143, 
3%s, 1941-43....-..... Lee. 1003053 
101133 


101133 | 101 
Close} 100213] 100%) 101132 | 101339 
Total sales in $1,000 wntis-- 1 a 7 5 31 80 11 
72533 97253q!  Q731gq' 981 984 
3448, 1946-1949____..__) Low. ~ | v ts 34 


Cl 972459\ ovis gyn Sra Obie 9B! 

ose * : 

Total sales tn $1,000 units... 37/95 ~~~ «61!~=s24! 278! 24 
Note.—The above table includes only sales of coupon 

bonds. Transactions in registered bonds were: 


8 266 BIG s coc ccctandc 1012% to 1012% | 4 Treas. 3s__.-.------ 952%: to 9520a3 

to 102 1 Treas. 3%s June- - - .1002%33 to 1002%3 

29 4th 4%{s._.......-- 103133 to 1031533] 1 Treas. 34%s_-------- 972433 to 972433. 
1 Treas. 33¢6.....-<< 1012633 to 1012639 









































Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 3.285 
for checks and 3.28% @3.30% 1¥ oa. Commercial on ba sight, 
3.28% @3.30%; 60 days, 3.28@3.29; 90 days, 3.2734 @3.28; and doc- 
20H. for payment, 60 days, 3. Bele @3.29\. otton for payment, 


To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.91% 

@3.91% for short. Amsterdam bankers’ guilders were 40.13% @40.14%. 

Exchange for Paris on London, 84.37; week’s range, 85.03 francs high 
and 83.84 francs low. 


The week’s range for exchange rates follows: 


@3.30% 


Sterling, Actual— Checks. Cables 
ee Ne Ne ii coi te ewneewauaom 3.34% 3.343 
Ree oe We 8. o.oo ckemenweonke 3.27% 3.27% 

Paris Bankers’ Francs— 
jE A EE ROI SE ee Se ae 3.92% 3.92% 
re ee I on ee ee ee 3.91% 3.91% 

Germany Bankers’ Marks— 

ON 5 OS A 23.78 23.80 
NR aac a Sei 3.75 23.77 

Amsterdam Bankers’ Guilders— 

COS ES SRL CE RR oe 40.16 40.20 
rm Ge el 40.10 40.14 











The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3475. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3502. 








CURRENT NOTICES. 





—Edwin Nash Sanderson, member of the engineering firm of Sanderson 
& Porter, 52 William Street, and President of the Federal Light & Traction 
Co. of New York, died on Nov. 9 at the age of 69 years. Mr. Sanderson 
was also President of the Federal Light & Traction Company’s thirty-three 
subsidiary operating utility companies, including electric light, gas, rail- 
road, power, water and ice properties in the United States and Canada. 
He formed the firm of Sanderson & Porter in 1896 with H. Hobart Porter, 
who for many years has been President of the American Water Works & 
Electric Co. Before forming this firm, Mr. Sanderson had been with the 
Westinghouse Electric & Manufacturing Co. in the capacity of assistant 
to the General Manager at Pittsburgh and later as Manager of the company’s 
Boston office. 

—Announcement is made in Richmond, Va. of the formation of The 
Richmond Corporation with offices at 809 East Main Street. The new firm 
will conduct a general securities business, specializing in Virginia municipal 
bonds. The officers, who were all formerly of Fred’k E. Nolting & Company, 
are Rutherford Fleet, President; Claude R. Davenport, Vice President; 
and J. Joseph May, Vice President and Treasurer. 

—Teeple, Jones & Co., with offices in the Garrett Building, Baltimore, 
have been admitted to membership in the Baltimore Stock Exchange. The 
two partners in the firm are Gifford H. Teeple and Elisha Riggs Jones. 

—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce that Harold F. Egan and Edward M. Gilmore have been appointed 
joint managers of their Altoona, Pa. office. 


—Van Alstyne, Noel & Co., Inc., 52 Broadway, N. Y., has prepared an 
analysis on Travelers Insurance Co. 


—Blyth & Co., Inc., New York, have issued a list - municipal bonds 


yielding from 3.80 to 4.40 per cent. 


Charles D. Hill has become associated with White, Weld & Co., 
syndicate-trading department. 


in their 
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*2 Zig 4 23, 234; *25g 4 *61 js ideas het ~ 9? —— speqennes tgJune 9 4 : 3 Dee 
. 5 2% 92% 4 | lg 614) *6lg gal gpa Sentann>-sncances 100 8% Aug 25 
nRii2mam* o*| sa 9°) sot of] sot 2 | 300] western Pacine.--------- 100, “May 31 
ms oie $F 4. A - ie i - eA mh Ee. ornace Aug 20/ 18 Dec} 39 Aus 
*5le li 2 1 31g : scellaneous 2453 ec} 10612 
cs i Abratiam’& Straus--...We par] 10 June 1] 26 sent Z|] YB Deel ‘zal Feb 
*3% Nie fa ~~ Saoeenngeepseenie May 31) 912 5012 Dee 
Sis] *85%5 100%] 50] *Preterred.-n-n=>--2 No par| 15s 73 Sept 8 nl] 331g Aug 
Oma 8% 100i $85 100] “86% 1008 “B56 8%] SA5. x00] “Gal a 1a, Jane i] aos tar a] aa Tile ater 
*16 8 lg 100!2| *851g 1001s 64! 5% 6 8 1 910], Preterred..--------- No par 1p July 20| 14 2 Rept 
*85lg 10015 *85's 6%; 61g 6le| 6 412 56 56 | *56 6412 200} Adams reece Sere -No par| 9 ng toy 4% Aug il 1213 Dec} 20 Nov 
612 7 614 641 *56 6410] *56 bs 151g 15le 163, 163 700) Address Multigr -_No par 14Ju 26 1612 Mar 17 7 Dec} 109%, Feb 
me a cee coe cee 2e eee Senaaeas tas We oor Se july 1] esiedept 8 “tte Decl 10% Feb 
*17 177 *15l2 10% #1014 1012 1014 10% #3 314 3 3 Affiliated Products “No par| 307s July 3l2Sept 9 4 201g June 
312 101s] 9,200 n Ine..... IgJune 6 21) 7 Jan 
*107% 11 10% Po 3 Ae 1012, 1014 1012} 10 9,100) Air Reductio pliance No par e 9} 16% Jan 2% Dec} 9 Aug 
*3ly 353 + 2 18 97g 105g 10'4 7, 5414 55le 55 oy . Air Way Elec Ap id Min__.10 7%Jun 4 Maris 12% Feb 
okan a - July 27 8]; I's Dee eb 
10!2 1112] 10!2 9 | 55i2 57%) S4le ae “lig 1%) * 113 44,200) Alaska Juneau Got opar, 1 31) 353Sept Dec] 59 Fi 
59%! 5783 5 1g 184) *1lg 1% 214) 121g 127) 44, W Paper Co..-.--- ts May &i4Sept 9]} 2 9 Feb 
ott xt et et 11%] 11% y Ji 13% “0 8) ee Alleghany Corp, --.2--Ne par sane 3 5 Boot 2. 2 | 
114 *15g 3 llg 15g r '700| ‘Pret A rr_...100 1} 8 Sep 
23g + 283 lig 15g a 31 314 th $40 warr.. %June 1 
PRERSS BR ERE 330i ise Soe 
eR A RP OP Bf 

4 4 7 

a ee ee 
Bid and asked prices: no sales on this day 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS A SEE SECOND PAGE PRECEDING. 

















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Py Sn, AO anaes sn 45” 
e for Previous 
for NEW YORK STOCK | @n dasts of 100-share lots. Year 1931 
_ Saturday Mo Tuesday , Wednesday | Thursday Friday the EXCHANGE. - 
Nov. 12. Noo. 14. Nov. 15. Noo. 16. Nov. 17. Nov. 18. | Week. Lowest Highest | Highest 
$3 per share | $ per share | $ per share $ pe share | $ per share per share | Shares | Indus. & Miscell. (Con.).Par| $ per share | $ per share 
*11 13 *11 13 *11 13 13 10 ll *9lo 10 50] Aliegheny Steet Co_...No par * May27| 15 Sept 8 4614 Feb 
80 8212) 78% 81 7712 80% 77 794] 7614 7712} 77 793%) 45,600 — Chemical & Dye.No par| 42!2June27| 884Sept 8 182% Feb 
118% 11914/*118 119 | 118% 118%4|*11834 11912/*1183, 11919} 118t2 118% 500 referred. ............- 100} 9612 Apr 14 119% Nov 12 126 Apr 
9 91g 93g) *8lg 8% 83g Ble] #714 88g 83g 8le| 2,800 Allie Chalears Mfg....-No par 4 June 1| 15%Sept 8 42% Feb 
ere ee: Se Zig 712} «674 714) #7 10 | «6 *7y OQ 200] Alpha Portland Cement No par| 4i2gJuly 7} 10 Janil 18% Feb 
$1 1l4j *1 1l4j; *1 lig] *1 14 1 1 1 1 200] Amalgam Leather Co..No par 14 April 2lgSept 8 212 Mar 
*6 814) *6 814; *6 814) *6 814) *6 84} *6 eee. 7% preferred........-.- Sp = 5 Oct21] 10 Mar 4 20 Jan 
2073 213g] *20 2012} 2012 2012} *193%, 2014] *19% 20 20 20 1,500] Amerada Corp ------ 12 Jan25| 22%Sept 8 23 Mar 
*914 1012] *93, 1012} *93, 1012] +93 1012 91g 9%) «6814 10 300} Amer Agric Chem (Del) ‘ele 3igJune 2} 151eSept 3 9%, Feb 
13% 137%} 131g 14 123g 1233) 1214 1212) 121g 1233) 12 1214] 1,900) American Bank Note----.- 10 5 May3l1| 221,Sept 8 62% Feb 
#4014 42 | *4014 417g] *4014 4173| “*40% 47s *4014 4173) 49 4014 50| Preferred._..._.......-- 28 June21| 47 Febi15 6614 Feb 
2 2 2 2 *lig 3 *112° *1lg 17%] *11g 17% 200) American Beet Sugar_.No par lg Apr29| 27% Aug 25 4% Jan 
6 6 *5 612} *5 6 *5 6 *5 6 5 5 110 7% preferred.........-. 1 Apr29 93%, Aug 25 177g Jan 
*10 «813 | *10% 11 | #1012 12 | *10% 12 | *11 12 } *11 or i Sette. Am Brake Shoe & Fdy_No par 6lgJune 2| 177%gSept 8 38 Feb 
72 72 a. Tap ee eee es ee ee PRs Oe ae D0 DO ck  ectncene 40 Julyi1i| 90 Feb18 1243, Mar 
56 _5753| 547% 5712) 53% 564) 53l4 557%) 53 54 533g 551s/109,200 Ametean ee a a! 5 alge 25| 295sJune27| 737gMar 8 129%, Mar 
120 120 | 120 120 |*118 125 |*118 127 |*118 125 | 119 119 400 FT 93lgJune 2) 129 Mar14 152lg Apr 
*9 93 8lg Gig 85g 8 83g Ble] *8 814 814 Bly 800} American Car & Fdy...No par 3igJune 2| 17 Sept 6 38% Feb 
#2514 2714] 2534 2534] *22 27141 *20 25%4' *20 26 *21lg 26 100 PUUIINUE. cb cnc ccndsnce 16 June30i 50 Aug 29 86 Mar 
*3lg 5 *3lg 5 *3lo 5 31g B3lgi *3lg 5 *3lg 5 100} American Chain_-_--.-- No par 17, Apr 22 7\4Sept 6 43%, Feb 
*8l4 13 *8le 13 *83, 17 *9l4 13 *9l, 13 oe a I FE. 7% preferred........-- 100} 7 June22| 26 Jan 28 88 Jan 
*360 «387 | *36020—(37 37 = 37 _:~+) «*3612 «37 | *3612 367s] *3612 3712 200} American Chicle......Nopar| 18 June 1| 37%3Mar 8 4853 Mar 
*5 6 5 5le| *4le 6 *5 6 *419 6 *419 6 200; Amer Colortype Co....No par 2 July 13 814Sept 24 21% Feb 
22%, 2314] 221g 22ig} 2llg 224; 21 2lle} 2Oie 21 213g 2233, 3,700) Am Comm 1 Alcohol Corp-.20} 11 May26) 27 Sept29]) -....._.] ----.. 2 
2 2 *17 «= 2l4)  *15g0 214) *15g 0214] *#15g 0 Qigh =*15g = Dig 400] Amer Encaustic Tiling_No par 1 May 26 5 Jan 16 Mar 
*9lp 10% Sig Oig} *9'4 10 *85g Qlo| *81g Ql2| *85g 97g 200) Amer European Sec’s..No par 2% April] 15%Sept 8 331g Feb 
93g 97%) «853 «= 93g 7 85 Zig 8 73 8 734 8 | 36,000) Amer & For'n Power_..No par 2 May3l1} 15 Sept 6 51% Feb 
*12  =61714) *12 = 1634) *12 =: 1612) #1212 16%4 rred ‘0 par 5 May31| 3812 Jan21 1 Mar 
. No par 2%May 26} 2i\4 Aug 29 791g Feb 
par 3%June 1} 33 Jan18 90 Feb 
10 3 May 27 612 Aug 30 1053 Jan 
Amer bees on & Leather..No par 1 May3l 67gSept 8 8 Mar 
47igMay 3| 27 Sept 7 30 Apr 
: par| 25 June 1j 51% Mar 9 64 Mar 
8 8 2 I No par 61g Oct 25| 2153 Mar 8 315g Feb 
*38 41 *38 8641 39%, 39%; *38 41 *38 41 *38 41 1 6% non-cum pref...-_-- 1 37 Oct24) 68 Mar 8 77% Jan 
8lg 8% 8 83g 734 8g 8 8 712 (77g 77, 814) 14,200) Amer Internat Corp -._No par| 2!2June 2} 12 Sept 8 26 Feb 
*14 Ip *14 3g *14 3g *14 3g *14 3g *14 _ Fee Am L France & FoamiteNo par lg Jan 6 34 Aug 30 Dec llg Jan 
*2 3 *2 3 *2 3 *2 3 *2 3 *2 eh, YE Preferred._.........--- 0o| 1 July20) 414 Aug 30) lig Dec] 15 July 
*8%, «269 Blo 84%) «#8 8%) *8 8%) *73%, Sly 734 734 400] American Locomotive_.No par 35gJuly 1] 1514 Aug 29 5 Dec} 30% Feb 
27 27 *27 2853) *27 285g; *2612 2914] 273, 2734!) *26 291g 200 . . aaa 100} 19 July 5| 49 Sept 6 291g Dec| 843, Mar 
14%g 14%] 137% 1453} 13% 13%) 13 134] 123%, 124%. 12% 12%4 2,500] Amer Mach & Fdry Co_No par 7igJune 27| 22%, Jan 14 16 Oct] 43% Meg 
*2 27g} *2 27. *2 7g] *2 2%) *1l2 2 a 1 Soe Amer Mach & Metals_.No par 1 June 9} 3% Mar 9 llg Oct} 7 Mar 
*5lg 57g 5ig Bly 5 5 514 Ble 5ig 5 lg 51g 51g! 1,500] Amer Metal Co Ltd...No par ligJune 1 914 Aug 30 4%, Dec} 23% Feb 
22 22 2llg 2219} 2llg 2lle} lle QZllo} lle 22 21 21 430 6% conv preferred-.._.. 100 6lgJune 2) 32 Aug30 14 Dec} 891g Feb 
*23 «24 23 23 22 23 | *23 24 | *23 24 23 24 60) Amer News Co Inc....No par| 14 July21} 33 Jan30}} 25 Dec} 5714 Feb 
103g 1054 9lg 1014 812g 95g 853 9 812 87 8% 9 | 22,200! Am Power & Light....No par 3 June 2} 17\4Sept 8|| 115g Dec! 647, Feb 
3512 3612} 35le 35le} 29 33 29 30 287g 30le} *28l2 35 2,100 Preferred... .....-- No par| 15\4June30| 58 Janl4 441, Dec} 102 Mar 
28%, 2834) *2712 28 25 271g) 2412 25 241g 241o| *247g 27 1,400| $5 Preferred._------ No par| 10 July 6) 49% Jani14|/} -_...___ $5 sés0 
88g 834 773 = Ble 75g 814 71g 75g 73g «75g 7ig 734) 26,200| Am Rad & Stand San’y_Nopar| 3igJune 1| 12'4,Sept 9 5 Dec} 2112 Mar 
1lig 125g) 11 117g} 105g 115g} 101g 105s} 10 1014} 101g 10%4) 14,600) American Rolling Mill_---- 25 3 May25| 1812Sept 6 733 Dec| 3733 Feb 
#20 21le} *21 2112} 21 21 20 2012] 203g 2033] *2014 21 500| American Safety Razor_No par| 13%3June27| 229\4 Mar 7 1914 Dec| 66 Feb 
*1lp 2 *lip 2 llg Ile} *1lp 2 *J1p 134) *11g 1% 100} Amer Seating v t c_-_.-- No par % June 20 33,Sept 12 153 Dec 9 Feb 
*1g 1g *14 lp \4 \4 *14 1g *14 lg *14 19 100} Amer Ship & Comm_--_No par lg Apr 22 7g Sept 2 lg Dec 15g Feb 
*13 1314] 13 13 *13 1314; 13 13 13 13 *131lg 1314 120] Amer Shipbuilding Co.No par| 10 June22} 25ig Janl4 20 Oct] 42 Jan 
17 1712} +16 173g; 16 1612} 15%, 16 15 1533} 15%, 1614, 9,600) Amer Smelting & Refg.No par 5igMay 31} 271,Sept 8 1712 Dec] 5812 Feb 
49%, 493) *48 50 491g 4915] *48 50 4814 50 4812 4812 600} Preferred ............. 100} 22 June21| 85 Jan29 75 Dec} 13812 Mar 
*35lo 3512] *35le 39 *35l2 40 3512 35le] *35 40 *35 40 100 2d preferred 6% cum_-..100} 15 July 5) 55 Feb19 45 Dec| 102% Mar 
32 32 | *3153 32 31 = 3ll2| *31 311g] 31 31 31 31 800} American Snuff-.-.....-.-- 25| 21%June 1| 3612 Aug29|} 28 Oct) 42'4 Mar 
*103 105 |*101 105 {*103 105 |*103 105 |*101 102 |*101 102 | ------ Preferred.........<--c<<-- 1 90 Janil| 106 Sept13 9773 Dec! 110% July 
814 84 73g 7% 7 712 7 7 *7 75g 7 7\s, 1,400) Amer Steel Foundries..No par 3 May31| 15ig8ept 6 56 Decl 31% Feb 
*65 75 *65 75 67 67's| *67 73 *67 72 67 67 30 Pk wericacsocans 100| 34 July 6) 80 Febi18 68 Dec} 113 Feb 
30 3314} 30 301!2} 30% 3014) 31 3112} 30 31%4| 30%, 3034; 6,200) American Stores... - No par| 20 May31| 36% Mar 3 33 Dec] 4814 Mar 
2473 26 26 26 *25 25%) 25 2514] 251g 2514) *2514 257g; 1,300) Amer Sugar Refining.--.-- 100} 13 June 2) 3914 Jan13 341g Oct] 60 Mar 
*80 90 *80!l2 91 *80!2 87 *80l2 831s} *80!2 S8lilz #8019 | ee I a cacn ieichinice A erties 100! 45 May31! 90 Aug 27 84lg Dec} 10812 Mar 
*6 Zig] *5l2 Tlol *5lg Tle} *5lg Tlol *5!1 71,9! *51 Tle pape Am Sumatra Tobacco..No par 2% Apr 29) 104 Aug 25 31g Dec| ll'g Feb 
111 11244) 109%g 11214! 10814 112ig} 106%, 11014] 106%, 108!2 10713 10935 161,400) Amer Telep & Teleg__-.-.-- 100} 69% July 11] 137% Feb19|| 1121g Dec} 201% Feb 
67%, 68 6612 68 *66 68 64 65 63 6312, 63: 64 3,700} American Tobacco... .--. 25| 40!2June 1; 86% Mar 9 6012 Dec) 128% Apr 
71 72 68!3 71l4] 6712 6914) 6612 6834) 655g 6714) 66 6773| 33,400 Common class B_......-- oan 44 June 1} 89% Mar 8 64 Dec} 132% Apr 
#112 118 11214 113 |*112 116 [*11214 1151s} 113 113 113 «4113 600 Preserved... ...<c«css«c~ 95i4June 2] 11812 Oct 14 96 Dec} 132 May 
*7 15 *7 15 *7 14 *7 14 *7 14 *7 ep SPapatee American Tye Founders -100 4 June 3} 25 Jan25 19 Dec} 105 Jan 
*1612 20 18 18 *161g 20 *1613 20 *161g 20 161g 161g 50 . . 10!2July 6| 70 Jan 8 72 Dec} 110!2 Feb 
2219 2334) 21lo 2212} 21 2153} 207%, 2153} 207s 21 207g 2112) 8,600| Am Water Wks & Elec. No aa 11 May26) 34!12Mar 8 23!g Dec Feb 
20%g 2012} 1912 19%) 19 1914 18 19 1734 1819) 181g 185g! 2,500 Com vot tr ctfg____- No par; i1 May27| 31 Mar 8 21% Dec} 80% Feb 
*5414 65's] *5414 641s) 56 56 | *5514 651s] *55l2 651g} *56 6512 100 Ist preferred--.-.-..-- No par| 26 June 2} 75 Jani5}| 641g Dec) 107 Mar 
614 653 6 63 5lg 5le| = *5 534 51g 5lg 5 51g} 1,300) American Woolen.....No par 15gMay 25; 10 Sept 6 25g Dec| 11% Jan 
28 28 27 28 26 26's} 251g 2614) 243, 25 245g 2514 1,900 | aE: 100| 15l2 Jan 4| 397%Sept 8 15144 Dec| 40 July 
*5g lg *lg 14 ~. ly 1 *14 % *14 ee Am Writing Paper ctfs.No par l4May 10 2\4 Aug 29 lg Decl 4 Jan 
*3 8 *3 8 23, 2% 214 2i4) *25, 8 *27, 8 130 Preferred certifs_ - ~~~ No par 2 July 9 8 Aug 29 24, Dec| 18 Feb 
3%, B38, 4 4 *3ln 4 *3lo 4 31g 3lo| =*3 4 300) Amer Zinc Lead & Smeit----1 1l4May 25 67g Sept 6 212 Dec] 8% Feb 
*20 2810] *191g 2812) *19!2 2810] *1912 2810] *2014 2812} *2014 2812) --___- SS a Pe. 25} 10 June 1} 35 Aug30 191g Dec} 451g Aug 
105g 11 10!g 11 10's 105g 9%, 10le 9 978 91g 934 42,000) Anaconda Copper Mining-..50 3 June30| 19%Sept 8 94% Dec! 4314 Feb 
*6§lg 11 *61g 11 *6lg 10 *6lg 1019} *61g Dlg} *61g Dlg) .--_-- Anaconda Wire & Cable No par 3 April] 15 Sept 8 6 Dec| 2614 Mar 
15 1544; 14 15 14ig 145g 13 1414 131g 1312} 1312 14 4,700} Anchor Cap. .-.-.-.-.--- No par 5i4May 2} 1712Mar 2 13 Sept}; 36 Feb 
*67l2 70 *67l2 70 *65 70 *67 70 *65 70 *65 oe S seneun $6.50 conv pref_-_.-- No par| 40 Mayl12} 75 Sept 8 69%, Dec) 99% Mar 
og 61g] *4 7 *3lo 7 *41o 612) *4 6 *4 "ip BS See Andes Copper Mining.-No par 13gMay 31 9 Sept : 4 Dec} 1912 Feb 
12 12 11 1l *1lllg 12 *1lllg 12 *10%, 12 *1l1llg 12 300) Archer Daniels Midl'd.No par 7 Aprils) 15'12Sept 8 Ma 18 Feb 
*9514 99 | *95!4 99 *9514 99 987g 99 | *953g 99 | *95%g 99 30 7% peetetred.....ccc-- 100} 85 Apri19} 100% Oct 26 . 90 Dee) 102 Jan 
38 38 40 40 *37 42 40 4014; 40 40 411, 414 700] Armour & Co (Del) pref-.100| 24 May31} 61 Aug29 20 Oct] 72 Jan 
lig 1% 13, 13% lig 15 llg 15g llg  112f *112g 15g] 2,400] Armour of Illinois class A...25 5gJune 2; 2%Sept 9 % Dec} 4's Jan 
1 1 1 lig} *1 11g 1 1 1 1 1 1 ee ee 25 33June 7 2 Sept 12 lg Oct 273 Jan 
*9!g Ole 91g Ole 9 9 *7lg 9 *7lg 9 *73%, 9 200 ES Se 100 3lgMay 31} 157, Aug 29 5lg Dec| 47 Jan 
*2 24] #13, 9 Qigi #18, = =Qig] «#180 «= QI4] *17%g 021g} *17%g 0 0S 214] --_---.| Arnold Constable Corp-_No par 1 May 3 353 Aug 29 15g Dec 9 July 
*3 434) #3 4 3 3 *27, 4 *3 4 *3 4 100} Artloom Corp__._.-_-- No par 2g Aprl9 5%4Sept 24 4 Oct] 10!2 Feb 
*13, 17 134 1% 134 1%) *13, 17% 13g 134] *13, 17 400} Associated Apparel Ind_No par 5gJune30| 3 Aug 29 114 Dec} 28% Feb 
67s 7 678 678 64g «= 644 55g Ss Gg] *55g C4] *6 614 1,900} Assec Dry Goods-..-..-- No par 3 May 16 11 Sept 8 5% Dec} 2953 Mar 
a: 2 eee” ee ee ae a a ee OR ee ORS oo 20} Associated Oll_....-...---- 25 6leJuly 9) 1612 Aug ll 8% Dec} 31 Feb 
*5ln 8 *5lo 8 *5lo 9 *5lo 7 *5lo 7 55g 53g 100} Atl G & WISS Lines__No par| 55gNov18] 12'4Aug16|} 10 Dec} 39 Jan 
~~ 33 *6 12 73, 7%) *6 12 aes *6 12 100} Preferred._..........-- 100 6ig July 25| 14% Jan22|| 15 Dec] 5312 Jan 
175g 177s! 16%, 17%] 17 17% 1614 17!e} 1614 1614 1612 167s] 9,400} Atlantic Refining......---- 25 85g Feb 9} 217%S8ept 8 85g Dec| 2353 Feb 
*10'2 13 *10'4 14 *10 14 10%g 10%} *10 10!g 10!g 1012) 2,600) Atlas Powder.......-.- No par 7igJuly 8) 25'2 Feb 2 18 Dec} 54 Feb 
*65 66 | *65 66 | *65 66 66 66 | *65l2 66 6512 6512| . are 100| 45igJune29} 791g Jan13}| 7714 Dec} 997% Jan 
*23%, Blo] *234 Blo] *23% Big} *2% Blo} *23% 312) *23%, Big! -....- Atlas Tack Corp.--.-.-- No par 1 July 25 37%, Aug 10 llg Dec 312 Jan 
4712 50%) 451g 4812] 4412 47 4414 47 43% 4614) 44 47 | 48,400) Auburn Automobile...No md 28% May 16) 151% Jan14/} 8412 Oct) 205l2 Apr 
11g «lei *1lg = lig ite «6lgi Siig «(igi Sltg 6Tigi 06fltg. its 100} Austin Nichols-.-.----- No lg Feb 19 l7Sept 9 lg Sept 2'4 Mar 
6% 6%) 6% 7 673 67s} 6%, 644] 634673} | -5%4 614) 58,800) Aviation Corp of Del (The)_-5 ligJune 1) 7% Oct 6)| 2 Dec} 6!3 Mar 
*71, Tile 63 «71g 612 644 61 65g 65g = 6.34) 612 653! 2,900 Baldwin Loco Works...No par 2 May31;} 12 Aug 29 45, Dec| 2773, Mar 
20!2 2012} 2012 2053] *1814 2014] *1814 20 1844 184! 18 18 | 300 Preferred ......-...---100| 8 May27| 37's Aug29|| 15 Dec| 10412 Mar 
*7514 76lo| 275'4 75'4] 74%, 75 | *733g 77 | *73%3 77 | 74% 74% 210 Bamberger (L) & Co pref..100' 62 July 8] 99 Feb25|| 85 Dec] 107 Feb 
*3, 2 %%, «82 *3, «2 *3, 2 *%, «62 a a gage, Barker Brothers. ._--. No par lg Apr 9 3'g Aug 24 1% Oct}; 10 Jan 
4%, 5 43, Big 453 5 41g 47 414 4%, 43g 412 13,200. Barnsdal Corp class A-.--...-5 3%June 1 7 Sept 8 4 Dec] 14!2 Feb 
*41o 11 *45g 11 *45, 11 *45g 11 *45g 11  ,. > 1 pee Bayuk Cigars Inc....- No par 4 June 2] 13 Feb 1 14 Dec} 33 Jan 
*41 45 *41 45 *41 45 *41 44 *41 43 *41 oh eae net SORE. .cocconmes 100} 35 July29| 659 Jan 7 60 Dec} 90 Mar 
137g 137g] 133g 137g] 131g 1312] 1312 1312} 13%, 13%} 131g 134] 1,800) Beatrice Creamery......-.- 50| 101gNov 3] 431l2g Janl4 37 Dec] 81 Mar 
*62 68 | *62!3 68 | *63!g 68 | *64 68 | *641g 68 | *641g 68 | --___- | eS LE 100| 68%,Nov 2} 95 Jan18/| 90 Decj 111 Mar 
#43 45 *43 45 *43 45 *42 45 43 43 *42 45 100| Beech-Nut Packing Co_-.-.--. 20; 29'4May31;) 45 Aug 27 3712 Oct] 62 Apr 
*55g 57g) *5 5le| *5 533 5 5 43, 434) *4l2 5 200} Belding Heminway Co_No par 253 Jan 4 8% Sept 8 144 June 6's Aug 
*58 59 *575, 59 575g 575s] *575, 59 *573, 59 | 73, 59 100} Belgian Nat Rys part pref-...| 57%June 1] 62!2July 8 54% Dec| 80% Jan 
115g 12's} 107, 1144) 105g 114g) 10!2 114g) 10!2 11 107g 114g! 24,700) Bendix Aviation... .. No par 4\gMay 27| 18% Jan14 125g Oct] 25lg Feb 
131g 137g} 123, 1314] *12 1310] 1212 13 #1214 1312) *1214 1314] 1,100) Best & Co............ No par 5%June 2} 2473 Feb 19 19% Dee} 4614 Mar 
1912 2012} 185g, 1953) 18!2 187%) 173% 1812] 17!4 17!2) 1712 18 19,900) Bethlehem Steel Corp..No par 714June 28 oe 6 17144 Dec} 70% Feb 
40'4 4073} 39'4 4034) 38le 394] 3514 36 3414 3512) 35le 3512! 4,700 i... ers 100| 16%4,July 1 Jan 9 60 Dec} 123% Mar 
6's 64] *6!g 6l4 6's 6!s] *6lg 614 61g 6lg! *53%, 614 500| Blaw-Knox Co..-..-..--. No par 353June 1 10 Aug il 6 Dec} 29 4Feb 
*8 22 . ee le ee Oe ee oma 7 Bloomingdale Brothers_No par 614June 13 be Feb 15 15 Oct} 21 Nov 
*52 62 *52 62 59 59 *50 62 *50 58 *50 58 10 | a aes 1 50 Apr22 Jan 6 75 Dee} 95 Jan 
12%, 1353} 12!2 13%! 12!4 13 1219 1314] 127, 127s} 12%, 1314] 3,900, Bohn Aluminum & Br-.-.No par 4%June 2 oat, Jan 14/|} z15le Dec} 63 Aug 
*50'\4 60 | *50'4 57 *53 57 *53 57 *53 57 *53 aS cennue | Bon Ami class A....-- No par| 31 June 1} 55 Novil 49 Oct} 266% Apr 
Wee: Se A es ‘sete mete Kemdl cise: Sendl saue” cual node” aondl seen Booth Fisheries. ...... No par lg May 13 1 Aug 23 ly Dec 3 Feb 
ee, a ee Cot RES SR Ey ce! ee ee eee ae 566 OPGRITNE.. ncnccccsse 100 ly Nov 7 14 Jan 5 lle Dec} 1714 Feb 
7 27%3| 2653 2714 72434 26 2534 2612] 2512 2614] 2512 26%) 19,900; Borden Co (The) -..-.---.--- 25} 20 July 1| 43's Mar 9 35'!g Dec} 76!2 Mar 
97g 10 84, 97g 87g 1014 94g 10% 91g Ola) 944 10 16, 300! Borg Warner Cort:..---.-.-- 10 33%gMay 26] 14'4Sept 8 9 Dec}! 30% Feb 
Sa ie. 2 -<{— & & 8 *1 + es er ees | Botany Cons Milis class A. -50 4 Apr 26} 14Sept 7 le Dec| 3% July 
5lg 5% 5lg 5% 55s 5% 55g «57g 5lg 512) *5% 5%) 3,100 Briggs Manufacturing. No par 2%June 1} 11% Mar 5 71g Dec} 22% Mar 
| 
* Bid and asked prices: no sales on this day zr Ex-dividend. » Fx-rights. 
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satiiecianees 7 Continued—Page 3 — THIRD PAGE PRECEDING. 
=== _ xa IsT, SE SHARE 
otiiaianeniaiia Stock Recor DED IN THIS L ’ oa —- pon 
or ECOR R SHA Range I 
ew NOT R PE 1932 Year 1931. 
ee wank OF STOCKS a fer Your 191 —— 
3488 ‘0 basts 0, Lowest 
ALES DURING THE he ar SEO | _O8 t | Highest $ per share 
mar FOR S iRE, NOT PER CENT. for EXCHANGE, me ower 2 oe Soe 
CES—PER SHA ° Friday the per share z _ Jan 14 8 Dec] 129%g Mar 
DIO DALE Oe 6. | Noo. 17, | Nov. 18. | Weer. eam. te) Bari 8 2 june 2| aoieMar 8 42% Jan| | 45!2 Feb 
HIGH AN Wednes Noo. 17. e Indus. & ere No par 46 June Feb 15 lg Dee 15 b 
wey | Moret | Sever | "were ea re | ae fa] Tutu 3) “tuae's| 2 Dec} 34% Feb 
Sat Noo. 14. hare | $ p 9 | *8 ~~ 600 oe Co---.-.- r - 2) 74 9 4 Apr 
Nop. 12. hare | $ pers 9 *814 774 (774 Brown ollender.No pa 1!2June 101,Sept 5 Dee} 11 Feb 
$ per s #814 8% 78% BOGE 6m wise te, papell 0 ipMay 31 Sept 7|| 7 ) 553 Fe 
ad Pagar “ad tad Faas 80 8114) 78% 3212] *3012 200| Bueyrus-btie Gonn-<-----—1 b| 36 June 16] 80 Sep sell ib” Dell 66 deme 
$ per share *3l4 9 #78. «81 3012 32%) *3012 *3 4 1,200} Bucyrus- ed_.........100] 36 June 9 313 Sept 10 Dec Feb 
#814 92 *78 80 1 33%) *30!2 4 *3 ¢. 3%, 3%4 "500 Preferred-_ OO Nelle lg Apr 14 Jan28 25g Dec 47 Jan 
81 St *3 112 337% be Ble *3 44 *3lo 4's 44 414| vo 7% pref Mig ESS: No par 312 July 27 419 Jan 14 314 Dee 15 - Feb 
*Z1llo 327% 3% 4 4 2 4\4 37 434 4%, 4% #40 SS Paes } my, cE G) 7 Sa ia --100 53May 26 3lo Jan 25 353 Dec 23 Feb 
3% 4 a we om 5l4 4% 50 #40 60 *2ig Qe ““—— oan eee No par llg Apr 11 8 Sept 7 10 Oct] 32% Feb 
3° ta ae * 60 | +40 a te a ye , ee par| 2isMay 28 4 Aug 26 % Dec| 31 
*5 aft “40 60 ea 214 ae | “6 i, Zig 2ig — Bulova — radon _ peo 644June m te Mar : Lt Dec — Ba 
te te a ." >A aie *2\4 2a, “in a. ae 3. £00 Samoan Add ae par ve suly 14 ss .~ a May 4 rly 
8 91 *214 : 7, 25g . 31 2 "'$90| Bush “Term.-....----0 100 4 2; 8 r é % July 
2 eh net Pe “Bi, 4% ae th “se ou gs ae at” 100 ie duly - a eh son Feb 
“4 Zig] 228 4i2 fle a Gl om < 4 Uh I rat Bidgs gu p 7 _.10 —— 2 6 Son sil (3 Des b 
case 5l4]  *4 1 918 84, + *53, 6% Pet 16 #1215 4 200 — & Senemier Minine fe is 57s Sept 16% Deel 6% Feb 
91 9ig #53 ny T+, 157% <'8 *30 4 400| Bu & Zi ------- t 8 “t! 106%, 
a, Se Sig 1512| *12'g 31 37 Ig lg 0) Butte Copper --Ne var 6| 2453Sep 68 Oc Feb 
é 39 i 11g 200) Bu Ae May 1 t 6 ) 53 
ee | 16 16 | 15i2 39 | *37 14) *1ig 1% *7g 1 0) Butterick No par| 7 23| 69 Sep 8} 8 Dee 13g Mar 
¢ fe 2S ee aris ial elig - Be ka *2% «3 oR oe ae see 71 Yigdept 10l| °t4 Oct 1133 Feb 
37,37 "is gi 1% 1's} #1 . B2% 862% %| 11,200] Byers ia repnenqsany fo pat} t4June 17} ligSept 8i| 3 Dee 165, Mar 
*1'g 1'4 * lig) *1 3 *2% «63 e 15% 16% pte Prete Packing-.-.N 10 igJune 77s Sept 5% Dec June 
- He 22h 3a | 2% 17 | 152 16%) (15% 16 “tote ht ae — gy ee es 37 9 A " oe = Mar 
$2% 16 *45 60 . 1l 2 1 999 & Hee ‘0 par 2 1 6 17 16 Fe 
161g 17% #45 60 7) 104} 11 1g 2) 609| Calumet & C Fdy__N 6 June 233, Sept 41, Dec Feb 
45° 60°| #457 60 O14 11%] 10 Se sm om st 0, Campbell W a tae Gee 2 9i28ept 8 ae ae oe 
*45 0, 12 121% —— 5g 2 330 353% *3 5lzg 100; Canada Dry Ging ----No par 2's Apr 8 2 wt 25 a Oct} 13112 eyed 
*11% 12% i & Sg 84q| #355 is] 4% «4% 2 121 4,700 Gein oe a apg PeO| 19 Jusei6l 3 %Sept 3]| 33% Sept] 116 _ 
fats 41m itl tote tu] 108 118 #1712 18 200| Capital Adminis et A--—No 1 00] 16%June | 65% eg fe ~ 
#3% 4 5's] *3 14} 101g 111g 5% 19 | *17i2 18 200 “yp 7 RARE 100 17| 75 18|| 10% 16. Fe 
“4 big li 1} 11 is‘| #18” 19 "36. ate * sly, pee Case (3 1) Co... ficates....100] 30 june 3] 18 dept 6|| 2% Dec| 14% Mar 
124 1212 onze 18% 7“ = *6 A. *22 27 i 4453 nas Preferred — .-No par 14June 21 4 Jan 18 rt a 13% —_ 
17 17 *6%, 7 27 | *22 3g} 4112 431g 5814 5814 Caterpillar T: { Am__No oer 7% Aug 10 214 Feb 29 Dec] 37% I 
. es “32,27 | 922 45\2) 4l1l2 ry 58\27 58l2 “8g 8l4l 3,500 Celanese Corp 0 ---No par % Aug Li isMar15|| 7% Dec] 25% Ju 4 
*22 27 42%, 4612) 42'g 59 | *55 x Bigs Big 10 1012} 8,500 SS ------- No par 1%June 17 Ub roa 8 i Soul 8l4 -_ 
4314 47'g 5712 57i2|) *55 85g! 83g = 1034 ts 1% 100 -—* gegsaesenabamieandat 1 une 2} 2012 n 9} 2g y| 90 Sep 
853 % 10 Ua} (#4 Tie} ....2°| “Goreieates.----- ar|  7%J 614 Ja 50 Ma lg Feb 
56 56 8% © Gig 9% 9% 10 1% 1% oe al "sal eee Asso..No p 23 June 5 Jan 23)| 50. — so 
8% 894 9% 11 c. 2 *112 1 *3, 14 91 314 2 tral Aguirre ills. No par July 11} 8 t 8 97 714 Ma 
1'4 14] #212 000) Cen bbon M 00} 60 1512Sep 24 Jan Aug 
11 = 11's *lig 2 “1 i ae M4] *212 0 3l4 1553 16 4, sl ategeagaated i 3i2June 2 Feb 17 Jan} 35 
*1lg 2 14 4 *2ig 3l4 *153, 167 4 309 ferred. ....... _No par 26) 338 231} 11 - 
4 Hy "at tate 15 16'2 » a] A | a of 9508 Gerro de Passe Copier Ws = } 5 ts 19l| 25% Dec S7% yo 
3\4 1612 165 Me 3% 8 75 | *63 8 814 ° si age A penta 13} 281, Bil 6312 ae 
17 17l2 44 44 3% 75 | *63 , Big BSig 1m . Si... 7% preferred--- o par); 11 Oct 2} 68 Jan amie Ae Bilis Feb 
*4 4\4 #63 75 *63 87, *7% = Ble *1lg  2i4 et Re , ae N 44\2 Nov 301g Sept 1375 Dee 8 Feb 
< 3 8% 8 *]1 214 0 *7 4 ty AS dpsemmmpenteaaids 1 lp Aug 19 Sept 8 t| 15tg 
*63 75 91g 8958 *]1 214 2 10 7 1 1 100; Ct eg gy a 5 i612 28] 220%, 2 31g Oc 35 Feb 
. 2 *1% = =2l4 * 101 *7 1212) *11!z 12!2 150 Cab Mig pected 4%June 25, 6% Jan2 6%, Dec 3 Jan 
o7* 101 #7" Gia #7 58°] 246° 40 | o46% 40°) easic 25%) «on. gnecrer mat Tool_No par Ziesune 17) 12'sSept 12] 8° Sept 12% Mar 
+7 121g] 1212 1212 <i a e. #24 251g "24 1514] "7,900 Chicago Paeumat Toai-No par rtm ns 15 1 teens 2 2 33% Feb 
*117% 2 47%, 495 2512) *24 15 15g 1g 4%) 2, Conv pre’ Yab_..No par June 10 Sept 10 t] 25% 
24 1g 161g 41 412 800 Yellow Cab- 10) 6 23} 8 Sep 11% Oc Feb 
"48 "2 ° 251g) °24 15%) 15's 41 4 , ee ae 0| Chieago “yeas 1igJune 21%,Sept 8 lg Dec| 435 
— 2s 16%) | 15's - os Ss 8 8 *6%, 10 60| Chickasha Cotto ~—~—@ on | Soe 2 2ig Jan 14 1g Dec| 227% _— 
16% 17 4% 4%) ais — ot oe *9 10 t* 49], 700] Childs Co.-2a-------- No par July 5 «Jan 7i| 8s Dec| 341g Fe 
#3 5 ie a Diz} 9% 84] *Big 814 ee > ~ ga gaa 0 par 314 July 12 o's 5) 15 Dec] 105 July 
9 z 914 «9l4 ai 85s) *8ig 4 . 4 4 1512 16%, 152,000 City Stores_---- t_.--_No par 10 Aprié4 Feb 15 3 Oct} 170 Feb 
TS 6, — 24 2° 4 Ml 15%, 16 ra Clark ee. ae] oe June 1) 96 ie Sie On 5312 June 
*8lg 812 %35g 4 4 17 15% 1 ' % % ie. £42.07 Cluett Peabody ----1 741g July 11) 120 Mar 2 45% Dec} 50!2 Mar 
Eyck at dat 2] ok oe t 
#353 4 1613 17's) 16's i #34 7 | *64 7 “a ie Sole Go CP) --No par 415, July 9 +4 Mar 9|) 24 Decl 1041, Sep 
1673 17% & | % 4 7 *614 Biel #11 13te °90 100 100 Coe Cola Co ( 7 "No par 11 June30| 3 ge 79% Dec} 1712: June 
*% 61 64, «7 *614 13ie] *11 1312 *Z0 100 3 82 ee a Cont No par e ll 95 7 61g 95 Aug 
80% live-Peet 65 Jun 10% Mar 68 Dee Nov 
int a7 | oat 15%] #11 “Sid Fee aid fem oot 15° 3%] 2:100] Colgate Palmolive Pest No 2%May 31 Mar 17 1g June} 10%2 
*11. 17 *90 100 | *90 8512] 791g Ble *47. 4712 4 131g} 2,100 es stents... No par June 9| 80 Oct 14 712 1912 June 
90 80! 4712 3%) 13 200 0 ikman ---- 00) 55 1212 612 Dec Feb 
Bitz Sie] S480. Come os ee sis] 52m 85] 200 ONon-voting n Oll Co_No par Zs July 1] laisept al] ots Dee] 101 
“ta fanl tate 1a “al 5° ba ae en *5244 70!g| -----. Sateen k ton ie on et fe 5%s Mar 
sae a4] Bt ih ag elo: 12°] lo 12] oon ie nn land vtec No par 9} 14% Aug 27 11s Dec Oot, Mar 
*82%, 84 5% «6 5% 70ig |*53 *1014! 12 654 7 1,500 Columbian Carbo! par| 414May 2) 21 Sept 8 72i, Dee — Feb 
63g 64g *53 70! |*53 4 12 | #104 1 6% 67% 97 2812} 14,900 Pict Corp v te_No ot 4\4June 8| 79% Aug 30 8 Sept =~ Feb 
*53 0 70lg *104% 12 *10% 72} *612 8 2714‘ 28 800] Columb Gas & Elec_._No 700 40 Apr 2} 11 Mar 5& 191g Dec — July 
*1014 12 8 Sle 712 3012} 2714 30% 1014] *9% 101g 30,100} Columbia series A_.._-- ~ 3%June 19] 23 Sept 2 15 Oct 24 _ 
Big 814 2912 31%! 29 9% 94] *9% 13%! 13 13% '925| _ Preferred Credit....No pa 11% July 21 Sept 3 2 Deel 92 , 
aap Seeene ate & 50) 14 > = 4i| 5 Ma 
oo in deal dete could tit 65's] 312 sts| *03%% “3 2,700 ey saath 00 40 June 7 27% Mar 3|| 15te Dee] 90 Jan 
ite 15] 14 14a] iate Fr ees Bee Gsm nest oreferred----i00] 40 "June a} 2" Nov 16|| 80° Dec 106 Aug 
14 “ *66 6 2 + 6 25 25 4 *18%, 21 |} ------ 64% Trust.._No D 65!2June 1 Oct 17 Dee 2 2 
6612 67 6 6 55g 26 | 25 1 | *18% 21 72° 72 170 Comm Invest _.No par 88 June 3] 10 Sept 8 653 Dec| 12. Feb 
5% 6 $24 26 | #24. 21 | *18% 4 72. 72 1912 1953} 2,600 Cues Eereten---.-- 0 100 SizMay 28) 13% Aug29|| 3 Dec] 100% Mar 
*24 26 mn hlin ale = Mal 10% 1912) 1912 78 | 1,200 636% ies pretersed.... | Wee 2 orn oS 3414 Feb 
bisa Dec 
ona Taig o7e* 78 id 20% 20 20% nat can | ams 9812 mew Nyy he par| 27%June 2| 68 *sent 8|| 10 Jan] 14% Aug 
*72 — 73i2] 21'4 21%) 2012 81 | 82 82 *9812 102 | 98lz 1014] 31,600] Co onw'ith & Sou-- No par 25] 12 7|| 6% Ja 30% Mar 
‘ 978 4 200! Comm series___ 5 May 12',Sept 3, Dec e 
22 22 *80 »=81 4 102 | *9812 102 95g 10 3 3 | 21,20 $6 preferred lica’ns_No par 6ieJune 2 Sept 8 6% 37% Jun 
, a: Sept 
eBate 102 | *Bolg 10a “Ton Titel Or “i M% 5% 46 6 vere Re a Ae ay egg et anid ian as = 
*9812 102 10% 11% 10's 314 3 31g *47 48 io 5% isle 2) Congoleum Nara -"No par 4% Aug 13] 24 * Mar 7 42 D el 15 Feb 
Il'g 1112 34 3lg ae 4834! 47 .. *3lo 1312 dig 9 2,300) Co’ ngress Uigar..-....- -No par 7 we 4 2| 60 Jan “ sane 187g Feb 
olin’ a soa, “Bal Sate "Bal “at ‘et +34 71) 2° nsolidated Cigar. a os mMar 7] 740 10953 Mar 
‘ x 5 of ny nn gale Dee ly 
53 53 *2% 614 “aN 9 834 8% #53, 73g oni 7 200 Consol preferred Pan 2%June 14) 11% Mar 8 574 1107. Ju 
"212 6% 9 91g 84 73g) *5% 738 *6lg 7 4 44 200 1 Film enolate” par IgJune 2 68% t29|;} 88 Dec 157g Mar 
91g 933 *5% 74) #5% 7i2} *6\g Tig 43 4454) 4312 3 200 a ferred...-.-.---- No par| 31! une 2| 93 — 13|| 812 Dee » Deb 
*5% = =714 6l2 Ble 15's 43's} 44 44 *23, 33g 2 719 972 solidated Gas oti -~ par na ps 3] 10% Ja 41g Dec| 15% Pd 
6464 42% 42%) 43's 3%) 32% 3% Ma ia] vis 591s! 50,500 ———— ao a ea No par| 41g? 9 Augil 64 Dec} 103, 7 ped 
*4212 44 31g Big] #24 7lgi #73, 7 571g 58le _ 96 1,900 ol Laundries Corp- ar} 4 June 1 101 Sept 8 4 Jan 1% yd 
a eo 7s 60'4| 57% 50% *95 96%) | 9512 5%s| 1,500] Cons Corp.-...-- ~? {00| 79. "Fed 6 a yeicl| «Ded ate Jan 
73, 7% 5914 60%! 575, 9614| 96 96 5 54 5% Cpnent SS Ste. ~- == FO 14Mar 22 1s Feb 19 lb Dec 3 
14,100 referred - Yo par 18} 2g 8 4 30 Feb 
6014 6114 9544 954 96 5's} 5lg Bal og pa 6144 63g -| 8% D Textile. -2 agJune 4) 1 Janl 41, Dec Feb 
95 95 5ig 53g] lg 6 6%} _— Gilg 9'| +93 9912 ~ 1,300 Consolidated 7 D class A... 4 May 8 Sept 7 is De 7 
§3g 5% 61 658 100 "98 S i *lo 5g "500 ae eli a 27% May 31 17 Sept 9 0 Sept 77\2 rd 
Giz 6% 100 | *98 2*| #1 2 200| Class B.--..- ik ean Soe ft ee ok 14 Dec] 62% N 
#98 * 100 ae 127] s18 2 “15 ra] ts Pe Continental an ie ° 700 i7sajune27| 41‘ Mar S| Sit Des 51% Feb 
ee eo 2 14 45g 00) Class B-....-------No Jun 1gSept ig Dee 
4% lig 15g} *1% 17 ~ a 4 4%) #414 3 800 eee No par) 17% 6) = 8l2 23]} 181g 413 Feb 
! 1 ‘8 412) *414 *: “4 Prefe Ino... 3 Apr 14 Aug 2 Dec 2 
*” “" te 5° #414 6 2 34 a” “" #3958 $i 18, a Pare peed San Jee. oper Mag 2s “Bu Sept . : June a ~- 
5 . bs 5 * 4 41 . 35 300} Cont’ Insurance --.2. , 53Ma: 933 Sep 386% Oct Apr 
7 *8 41 ; *40 + ie A 5lg Continental rs...No pa 3sJune 2) 9 Sept 24 * Dec} 15213 AD 
a *39l8 41 | *39% 37 | 35'4 37 *5 «58s * 15121 1,700 ee al pe gg id par July 6] 55% t 25|| 118 18 Feb 
*40 42 —s oe i 2 5%) *5 15 | *15 's] 6,720) Con SS SS ee See 24% 2) 140 Oc ee 2 ee 
35% : * 5g 15 17 2\g Continen efining -- 99'2June Sept 9 Sept] 341: 
35%3 37 Big 53] *5 16's] 154 16 Qig ig * 6 | s{100 Products R --100 igMay 31] 7% ct 4/| 20 8% Feo 
533 5 1612 1653} 1614 214 21g 24 5% «66g 6 54'4) 15,400) Corn ferred...--.--..- No par Lis une 27| 26!2 O t 9 21g Dec 384 Feb 
1673 1678 a1 Zl 2\4 63 6 612 515g 52%! 5lle 137 30 Ag egy ~ Leashes No par i 3 7'4Sep 10 13% Dec 34% Feb 
214 23g on 7 65g re 5lig 5378 al 137 |*13414 %} 5,100) Coty f Wheat ctfs__-_ par 214) 311 23 Nov 22's Dec 6% Jan 
: b 3414 3: 3% Cream o ee 2773May 3019 Nov 10 Dee 8 
6% - 6% 53. 54% 525g +4 #13414 137 (#1 34 4 ‘3 2414) 2,800 ley Radio Corp No par June 2| 30's all ~ Lig 63. Feb 
545 Als 44 135 | 13412 1 1 4 4's 4\g 24%) 2414 33 500; Cros Cork & ~ whe par, 17% 9 3 Aug 14|| 20 Dee 106 Jan 
'4 137 | #13414 4ig Aig 34 2414) 2414 Ig! #3 ‘ 9) Crown Rehewue IgJune 23.4 Jan 1, Dec 
vat ok) oft aba aft abd aba at go 8 os gis ey Senceenee os ABI 8 ats) SG] Ba Be Jan 
241o 24% te 4lg 37% et 8 20'4 20% be 4 29 +o 4 ogee * ees © Steel of G+ = 15 Juo 3leSept 6 1 . Dec; 5% —_ 
20! ais 19's aor +2812 2914 rf *" *1lg 7 ie 1112 ee U Breterreinconnsrnen 100 par K+ . 37% Aug = 6 Dee ool aden 
8 lg 28ig #112 11g 11 ak eee May 3 & Aug Oc 
29 29 + i 17g! *119 7, *11 (113% “a 25 | *23 26 | 0| Cuba Co (The) - Sugar___-10 312May 26 eSte Maat 9}| 229 Dec} 100 ad 
*llo 2 lis 12 Ills py 2 *25!g 27 | 2 1 *] llg oo esas Suat-- = 20 May =< 31 Jan 15 4 Dee 118% = 
oat eae) ar Laas rl hs ia ie il 22) itp gudany pegs «jane i) 88, dan al) 70 Deel Sis Mar 
0 2 00} Cu ( vi r 45 133 Jan 
"Gea 2 1% 1% 10° 10 | *1 28131 6 rtis Pub Co -No pa %May 5 Sept 6 ec} 41 
*lig Il, 21 23g 2 10 10 28 28 *27 25g 1,100) Cu ac ~ peaatibatld. 1 v4 28 434 t 6 7 — 
23g 23g 8 *8 10 2814) 23 : 1212 1 200) _ Prefer Mncwsea-wesone 7. at Ie les Feb 
10° 11 Bip ais “38 rt ats 1312 slats os *54 a 9,500 Ye eennengenesna: ge 7% Sept , aie pe 13s aon 
2812 2812 13. 13 7 | *54 2 =2tg} 2 31s} 1,900 -Hammer Inc... img May 26 . 25 1 22 Jan 
oe beak ak bent Bal 2 + i a a Fase tee eee F —4~ 4 a 195 Feb 
560 O57 2 214 2 BI, 3's Big “57 75g) *578 3 ' 100] Daveg wg em ne -- 4 —_ 29) 15% Jan 14)| 11014 Dec 19's Feb 
~~ ee 4 a ee #2 Biel 3 3 | _*!-°°| Debenham Securtties------ Mes dun fl 1a Oct 20|| Bi Dec 23 Mar 
Blo —- 3Bdg 6! 61g 6 31 *21p Ble ~ 37g] *334 oo ee enn cee ee 100} 54 Ju 26| 16% Oe r4 1053 Dec 281g Aug 
*6 7% #235 31g] *2lg 414 4 4 +155 3 *158 9 | 200] Deere dison ..--.------ ar 7 May 9} 191gSep' 191g Dee lg Mar 
‘ i} tE A..No Dp 2 Aor Sept 23 Oct} 21312 
» ee 435 Siow 2 . fia Teal eee eens - No par| 1 y 13| 26 16|| 6 24 «Apr 
4'g 4% *15g 3 | *15g 941 9 9 78 | *76 8 100) Devoe Match ....-- 25) 2012Ma 4) 12'4Sept 11. Oct 4 June 
78 16 Diamond ferred __. 7i2 Jan leSept 2 Dec| 21% 
*l5g 3 *8lp  Ql4] #81 82 80 80's *13 16 *13 18 1,600 cipating pre No par lgJune 2| 18le t21 7 78% Mar 
7° asl en” onl on *13 16 1g 181g] 18 ee on rerempetins prateere Be eB se Os a 
ve 85 *13. «16 14 1814) 18g 14] #25 9-254 "4001 Dome M Ltd_- 5 Jun 57 Feb llg Dee’ 
i | ela, ie “25i6 2315| +2514 25% Hay 11s] “Its 12] 7.400 Douglas Aircraft Co Ine No par 78 Suly 25| SieSept 6 
at a a a Sal HEF 389) sel Beco Aen 2S 
im ta Leine te ‘mui’ in Balp 34% 34 “2a ------| Dunhill In 
Bae Bak a) ee ce: 
a3” 38% iy aa) ey 93") Shy 
*1ly 4 
d asked prices: no sales on this day 
* Bid and as 
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_ ta FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS pas. Bs ese nesatdriande 
for NEW YORK STOCK | On baste of 100-share lots Year 1931 
Saturday | Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. : ~ 
Nov. 12. Noo. 14. Noo. 15. Nov. 16. Noo. 17. Nov. 18. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con. , Sod $ per share | $ ver share |\|$ per share|$ per share 
#1212 15 | *12ig 15 | #1212 15 | *121g 15 | *121g 15 | *121g 15 | _-____ Duplan Silk._...---.- 5igJune 1] 15 Sept 23 t. Feb 
97 9812} 9914 100 ar | ae *9914 10712}*100 10712] 100 100 170] Duquesne Light 1st pref. 100 87 May31} 100 Novi4 10712 Aug 
*3 4 31g 3leg *3 4 *3 4 *3 4 100} Eastern Rolling Mills..No par| 1 June 1 6leSept 9 1314 Mar 
54le 5673] 53 54% Bi 53% 53 55 52 5434, 5214 55 18,100] Eastman Kodak (N J)_No par| 35'\4Ju'y 8] 87% Jan14 185% Feb 
*116 120 |#116 120 |*118 120 120 120's/*119 120 {*119 120 50 6% cum preferred... -_- 99 Jan22} 125 Oct18} 135 Sept 
6le 653] 6% «Bg 6 612} 6's Gls} *5l2 6 6 6 2,700 “} 2: ee No par 3 June 27 97gSept 7 21 Mar 
3834 397g] 3713 387g! 367g 3833] 3614 38 3514 37 3613 3714] 71,800] EI du Pont de Nemours.._.20} 22 July 19} 59% Feb19 107 Mar 
*100!2 1007s} *9812 100%4) 1004s 100%3} 10053 10034] 101 101 |*100 1011s 900] 6% non-voting deb___-- 100} 80%June 2] 10513 Aug 25 124% Aug 
#34 78 i 78 *5g 7g #34 78 *34 7g *34 eS Eitingon Schild_..---. No par igJunel7| 2igSept 12 lllg Feb 
se 9 7 9 °7 9 7 9 *7 oy 3 _ Rees 644% conv Ist pref_..-- 100} 2i44May 9] 1212 Jan 6 69 Feb 
20 2112] 191g 207%} 1812 20 18% 1934) 1812 1873] 18%, 1934] 23,800] Elec Auto-Lite (The)..No par| 8l2June 1} 32% Mar 7 7433 Mar 
*81l4 85 85 87%) *84 88 | *84 88 | *81l4 88 | *8lly 88 OO eee ea 100] 61 June 1} 100% Feb16 110 Jan 
1% = 1%4 Ile 114 1g 14] #1 114 1 1 1 1 600] Electric Boat..........__.. 3| IgJune22| 212 Jan 6 4le July 
2 2ig 2ig 24 1% 81% 1% 861% 1%, 1% 1%, 134) 4,000] Elec & Mus Ind Am shares... 7gJune30} 4 Jan 8 97, July 
9 953i 853 94) Zig Siz] 738 753 8 734 814] 39,200] Electric Power & Light No par} 2%July 1] 16 Sept 8 60% Feb 
28 2853] 27 2834; 201g 26 213g 2214! *23 27 24 24 ,000 Preferred... _....-- No par| 10%July 9} 64 Janil4 108ig Mar 
25 25 25 = 25l2} 20 22 18% 21 | *20 234] 22 22 2,200] $6 preferred ------ No par| 8%Ju'y 8| 55!2 Jani4 9814 Mar 
*26 2612] 2614 2612] *25 2612) *25 2612] *25 2612] 2614 2612 400] Elec Storage Battery .Nopar| 1253June 2| 33!4Mar 7 66 Mar 
*1g 14 lg \4 *1g 4 *1g \4 *1g WEG .. Sw wreestael Elk Horn Coal Corp No par 1g Jan 13 % Aug 31 14g Feb 
*33 337s] *33 = 33%) *32 4 =083_ | $3114 33 | *311g 327g] *3114 327%) -____- ‘Endicott-Johnson Comp... 288 16 July 7 tig = 8 4533 Sept 
FIDO «2-21 9300. een Ie. anna eek. «oss TB LIS T 1 ie 800| Preferred__.........___ 100| 98 May 31 115 Novi7 115 Aug 
| ee | 117% 117%) *8 I11l2} *8 1112} *8 1119} Qlg Qleg 700| Engineers Public Serv..No par| 4 June 25 Feb16 49 Mar 
*34 40 | *34 39 *35 39 | *36 39 | *35 ae oe: Oe Bensona $5 conv fm yoeeate par| 16 July 8 51 Feb23 87 Jan 
*37 40 39 39 *38 40 *38 40 38 38 *37 3812 200 $534 preferred -...No par| 18 July 7| 57 Mari6 91 Mar 
*13lg 14 | *13lg 14 | *13l2g 14 13 13 1212 12!2} 13 13 300 Equitable ¢ Offloe Bldg..No par| 12 June27| 19 Jan 4 353, Jan 
*412 5l2] *5lg 6 *5lg 6 *512 534) 512 512} *5le 6 100| Eureka Vacuum Clean_No par 2 June 9 714 Mar 29 12% Mar 
*1 ligi *1 11g} *1 ligt *1 lig} *1 11g lg 1% 200; Evans Products Co_-..------ 5 1gMay 26 2ioSept & 85g Feb 
*10 10%4; *10 10%4; *10 10%4; *10 1034) *10 1034; *10 PL Seong: Exchange Buffet Corp.No par 9% Jan30} 11% JaniI1 25 Jan 
es 13g 2 13g ——. -a. oe ae. - <9 13g} * BORD, omer Fairbanks Co -.....--.-. 25 1 Sept 9} 13Sept 13 3 Mar 
*llg & ity . & *llp 5 *llp 5 *1l2 5 <a & eee Preferred__.....-.-..... 100 1 June30| 4 Augill 13 June 
*31 47%) *3 473| *3 473) *3 473) *3 47g} *3 eae oie Faribanks Morse & Co.No par 2% July 22 61g Aug 29 2933 Mar 
*11%4 13'4] *1112 1314) *11l2 134] *11ll2 12 *lllo 12 Riis, 2s teshaad PE a nitwenn antes 100} 105g;Nov 5| 47% Mar 8 1097g Feb 
*5g lg 5g 5g lg 5g *1g lg *1lg ly *l2 #1 500) Fashion Park Assoc_...No par isJune 13 17,Sept 10 612 Feb 
*97g 13 *97g 13 Qig 97g] *9 12 *9 14 *9 14 200, Federal gg & Trac..-.-- 15 91g Apr20|; 22 Jan25 497g Feb 
39 639 | *43 4 «=652 | #389 «662 | *3890=Ss BS} #390 552 | #83) 70| Preferred__.....-.-- No par| 30 Junel6| 64 Maril 92 Mar 
*15g 17] «#134178 1% 861% 13%, 134) *15g 2 *13, 2 200) Federa! Motor Truck..No par 112May 26 353 Feb 6 753 Feb 
*lg % 5g 5g 53 34 *5g 34 *5g 34 *5g 3 800| Federal Screw Works..No par lgMay 25} 233 Aug 12 1512 Feb 
*4! 45g 45 453i *414 45, 4 + *33, «4 *4 Al, 200) Federal W ater Serv A_._No par 3 May3l1| 10% 3 Mar 16 30 8©Jan 
*10'g 13%) *10!g 13%) 10 101g} 10!g 10'4) *9l2 1334] *91g 1212 600; Federated Dept Stores._No par 61gJune17| 15%Sept 3 27's Aug 
1612 17 16 171s} 15% 16 15 15%) 15 154) *15!g 1512) 3,500) Fidel Phen Fire Ins N Y..2.50) 6 May28| 27% Jan15 5614 Feb 
*612 8 *6l2 8 *6lg 8 *6l2 8 *6i2 8 a Se Fifth Ave Bus Sec Corp.No par 5%June 2 8igMar 8 9 Feb 
*9 816121 *9 1612) *9 1612] *9 16191 *9 1612) *9 1612) _-__- Filene’s Sons......... No par 7 Mar31| 161sSept 6 24 Aug 
*85 100 | *85 ---| *85 ....| *85 ee oe eS ar gl ae Protetves....... oa<~<00+~ 100} 75 June24; 94 Jan18s 104 May 
121g 1234] *12ig 1312] 1214 1212] 1214 1214] *117, 1234) *117, 1 23% 900| Firestone Tire & Rubber...10| 10!2June14| 187% Aug 30 20 June 
*62 63 615g 64 z61l!g 61's} *61le 62 613g 6112! 6134, 6214] 1,300 Preferred series A_.._-- 100} 45 July 7} 68 Aug30 66's June 
5lig 5112} 50 51%4| 497%, 4973! 4912 503s! 50l2 513g! 513g 5253! 5,900] First National Stores..No par| 35 July 8] 54',Sept 3 63 Aug 
*lg 14 Ig 14 #1g 14 Ig \4 Ig 14 1g 14] 2,200) Fisk Rubber---..--- No par 1g Feb 1 % Aug 30 73 Feb 
12 lg 5) 33 #3 12 3g 1g 3g 12 *3g 1g 800] Ist preferred . --__-- 14 Fed 2 23, Aug 30 3 Feb 
*14 lg *14 1g #3 1g *3 lg *3g 12 *3g 1g 200] 1st pref convertible --__ 100 1g Oct 10 2 Aug 30 31g Mar 
*614 7igi #614 Zig] = *7 7g 7 7 71g (i) ey 9 400} Florsheim Shoe class A. No par 414 Apr29} 10 Feb20 351g Jan 
*70 85 *70 85 *70 85 *70 85 85 90 95 95 150 6% preferred....-...-.- 100| 63 July19} 95 Nov18 10212 Mar 
*414 47 414 414] *33, 414] *31g 414) *4 41g} *41g 6 200] Follansbee Bros-- No par 2 June 2 8\4Sept 6 19% Feb 
10's 11% 934 10le Glo 10 93 10 Ql, 914, *9%g 10 2,800} Foster-Wheeler_.._ No par 3 May25) 157Sept & 641g Feb 
*314 434) *2ig 434) *214 4 *21g 434) *214 9434) *21g 0 434) --_ Foundation Co.._.---- No par 1 July 5 714 Aug 27 1612 Mar 
20 2014; 19 19 *185g 20 19 19 181g 19 18 1812} 1,300} Fourth Nat Invest w w____-- 1} 104June 1) 223gSept 6 3212 Feb 
3 3\4 3144 Ble 31g 3l4 3 31g 3 3 3 3 ,900} Fox Film class A_..-------- 5 1 July 8 573 Aug 27 38%, Feb 
2612 2813! 26 2812! 22714 2853) 25%, 28 2514 2653) 26 27%g| 81,600] Freeport Texas Co__-_-_ No par 10 May 31} 272853 Nov 15 43!4 Mar 
2 ee ee 25 WEES wink “SS. nonck “LA > ave 30] Fuller (G A) prior pref.No par 2igMay 16} 26 Oct 24 85 Apr 
1l 1l *7\, 12 *7l4 12 *75g 113g} *73, 113g) *7 12 10 BG 20 GG. cnteecnnn No par 3 June 7} 32 Feb 9 65 Feb 
25g 3 *2 234) *2 253) *13, 25g! *134 253) *13, 25, 300} Gabriel Co (The) cl A._No par igJune 11 3l2Sept 28 6%g Feb 
#8 12 *35g 12 *85g 12 *85g 12 *9 «6110 ah Perea Gamewell Co (The)-.-.No par 5%May 31} 17 Jani 60 Feb 
4 4 *314 37g] 231g 37 37g 4 4 4 4 4 1,900} Gen Amer Investors.._.No par IgJune 9 5'2Sept 9 773 Mar 
*46 0«=6—60 | *46 60 | #46 60 | *46 60 | *46 60 | *46 a eas Pn ne ou No par| 26 June 9} 71 Sept 24 88 Mar 
181g 181!2g] 16% 177%} 161!2 1712} 1612 1634) 1612 16%) 17 171s} 8,700} Gen Amer Tank Car._.No par 9ieJune 27| 35%, Mar 8 73'g Feb 
914 Ql 9 95g} *8lg Ola 8 8 *7ig «68 77s 8.1! 1,400) General Asphalt... -- No par 4%June 8} 15!2 Jan1l5 47 Mar 
1314 1312] *13!4 1312} 13 1314) 12% 13 12 13 12% 13 2,600] General Baking..-..-- 5) 10!eJune 2} 1953sMar 4 25% Apr 
#100 115 |*100 115 |*100 115 |*100 115 [|*100 1027s)*100 115 | ------ $8 preferred -..... No par| 90 June 2 106 Sept 15 114 Mar 
*3 314 31g 3lg) #3 3l4 3 3 *3 4 *3 7g 300! General Bronze...--...-_-- 5 igJune 2 5 Aug 24 91g Feb 
*21g 25g 23, «284 21g 21g) #2 234) *2 234) *2 234 300] General Cable----.--- No par 14May 31 5 Sept 6 13. Feb 
*43g «66l4] *48, 614) *43, 614] #484 614] *43g 61g] *43g 5Hlg] _-____ NE ee iin wn ae No par llgMay 14| 111,Sept 8 251g Feb 
*1i 15 *11 15 *10 11 *10 11 11 11 *10 107g 10 7% cum preferred-_-.-.-.-- 100 3%June 1) 25%Sept 2 65 Jan 
327g 33 325g 33 *32 3312] *31ll2 33 *31lg 32 3llg 321g} 1,000) General Cigar Inc_----_ No par| 20 June 1} 38% Mari0 4812 Feb 
*102 105 |*102!2 105 |*100'14 105 |*100'4 105 |*10014 105 |*10014 105 | ------ 7% preferred........-- 100} 75 June 9} 105 Oct10 117 Sept 
1712 1814] 16% 1773] 16% 173g] 1612 171s} 1614 17 161g 167s} 66,900) Generai Electric_-..---- No par SigMay 31] 26!g Jan14 54%, Feb 
117g 11%} 11% 117%) 113, 1134) 117% Illg] 113, 1173} 11% 11% ,000 nities cette paca 10} 105sJuly 1 11%Sept 8 12'g Jan 
2712 281s) 265g 2734) 265g 2712} 26 27%g| 2514 2653} 251g 2612] 22,300) General Foods-------- No par| 195gsMay31} 40!2Mar 9 56 Apr 
1! 114 ) ore or 14 «61% lig 11 llg 1lg 11g 114] 2,700) Gen’l Gas & Elec A_...No par 3g July 14 2% Feb 17 812 Feb 
*13l2 1419} *13 14 *13 1312} 13 13 *8 12 *10lg 12 100 Conv pref series A-..No par 3 June28) 24% Jan 14 76%, Mar 
*23 26 2312 2312] 2312 2310) *23 24 *23 24 *223%, 237 110 $7 pref class A....-- No par 5\4July 14) 30 Aug 24 90 Feb 
34 34 *32 347g} 3ll2g 3119] *32 347g} *15 347g) *15 30 50 $8 pref class A..-.--.- No par 514 July 144 40 Feb15 92 Mar 
iss aad 235g 235g) *235g 25 *23%g 24 *223, 24 *223, 237 100} Gen Ital Ed son Elee Corp-.--- 18!g Apr29; 25 Maril 35% Mar 
42%, 4314] 4314 4314) 423%, 43 4214 4214] 42 42 *41lp 42 1,100) General Mills....-..-- No par| 28 May28|) 4812Sept & 50 Mar 
*927g 95 *927g 95 *927, 95 *93!g 95 94 94 *927g 94! 200 UN 100} 76 July 15) 951g Oct 19 10014 Sept 
147g 15le} 14!g 15%) 14 14%; 135g 1434) 133, 141g/ 13%, 1414|136,700; General Motors Corp ._---- 10 75sJune 30, 245 Jan l4 48 Mar 
*76%, 80 *7612 77 *76\2 77 761g 7612} *7412 77 7612 7612 300 $5 preferred_.-_.-- o par| 56\4 July 9} 87!4Mari2 10353 July 
*5 6 *5 5lg 5 5 5 5 5 5 *5lg 6 1,100} Gen Outdoor Adv A-. “No par 4 June 28 9 Febil3 28 Jan 
#253 3 *253 3 25g 425g) *25g 39-278 3 3 *25g 278 200 Commou No par 253 Nov 15 4 Jan 5 10% Feb 
41g 4l2 453 54) *5 54 5 5 *5 53g 5 5 100: General Printing Ink _ No par 2'eJuly 1| 14 Jan28i/| 104 Oct] 31 Mar 
*55 57 55 55 *55 57 55 55 *55 57 *55 57 90 $6 preferred -.-..-.. No par| 27i2June27| 60 Feb18 4312, Sept; 76 Jan 
434 4% 41g 4l2 4 41g) *3l4 4 *Z3lp 4 4 4 800! Gen Public Service....No par 1 May 4 71g Aug 29 25g Dec] 23 Feb 
*13 16 15 15 *13lg 16 *13!g 1534] *13 1512) 13 14 500} Gen Raliway pent... par 61g July 11} 2853 Jan 14 21 Dec; 841g Mar 
*60 70 *60 70 *60 70 *60 70 *60 70 *60 7S wine OF Be ccosdcere 100} 65 July30} 90 Janl3 81 Dec) 114 Mar 
1 1lg 1 1 1 1 73 #1 1 1 *7g «(1 900} Gen Realty ‘& Deities, 4 par 1gMay 19 2144Bept 2 5g Dec 912 Mar 
*10 14 *10 14 *10 14 *10 14 *10 14 *10 Oe $6 preferred......--. No par 56 Junel0} 16%Sept 14 135g Dec] 74!g Mer 
8 8 *7%, «= B34 7% «= 734) *6 10 *61g 10 *6 10 400! General Refractories...No par 1%June29| 15%gSept 7 12 Dec} 657% Feb 
*16 20 *16 18 *16 18 16 16 16 16 *1514 16 120, Gen Steel Castings pref No par 8 Mar28} 27 Aug 29 14 Dec} 65 Apr 
1812 19 175g 184g) 175g 18'g 1753 18 1714 1712) 1714418 16,500] Gillette Safety Razor..No par| 10% Jan 5) 24'4Mar 3 914 Oct) 38% May 
*66!4 6814] *66'3 6814) *6614 6814) *66%g 6814] *66 6814) *67 GG a aenve Conv preferred -....Nopar| 45 June28) 7212 Aug 22 45 Dec| 7673 May 
*2 21g 2 21g} *21g 23g 2 S tee 23g 2 2 800] Gimbel Brothers-.-.-..- No par 7gJune 24 3% Aug 29 1% Dec 77, Feb 
*8lo 117) 103g, 10%) *83, 10%) *87g 10 10 10 *81g 10 200 a a oo ce i ee 100 8 May3l1; 31 Janl3 261, Dec; 652 July 
612 6l2 614 612) *614  Gle 64 3 =6le 614 614{ *61g 612] 1,400) Glidden Co (The)-_---- No par BigJune 3) 10%Sept 7 41g Oct] 161g Feb 
*66le 68 *6612 68 *66l2 68 6612 6612] *67 68 *67 68 50 Prior preferred...-.-.-- 100} 35 Apr28| 76 Sept 14 40 Dec}; 82 Aug 
51g 5g] 51g Slo 5 514 514 5 5 5 *43, «5 1,200; Gobel (Adolf)----..---- No par 25gMay 14 8 Aug 30 25g Oct 97g Mar 
17% 1814 16%, 1712} 16!g 17 16 1612} 16 1612; 155g 1644) 10,100! Gold Dust Corp vt 6...No par 8lgMay 31} 205sSept & 141g Dec) 421g Mar 
*95 98's] *964, 100 *9614 100 *97 100 *98 100 Pee 300) wewe ue $6 conv preferred_._..No par; 70 July 1] 9&8l2 Oct 2! 85 Dee} 11712 May 
612 67% 57g 65g 5%, «614 544 5% 53g Sle 512 =512] 8,700) Goodrich Co (B F)...-No par 2ig4May 28} 12%Sept 3 33g Dec| 20% Feb 
18 18 *15 1819) *15 1819} *15 18 *15 1812} *1514 1812 100 PT. : ieee nme 7 May 3il 33',Sept 6 10 Dec} 68 Feb 
1812 195g] 17% 1873] 16% 18 1653 1734] 161g 17 16'4 1714] 25,500) Goodyear Tire & Rubb_No par 5i2May 31| 29%, Aug 30}; 13% Dec) 521g Feb 
49 49 47%, 48 *441o 47 4334 43%) *40 44 *41 43 500 Ist preferred. ....-. ‘0 par| ri9%June 1] 6912 Aug 30 35 Dee 91 Feb 
213, 2343) 203%, 22 201g 2213] 20 2Z1lo} 19%, 21%) 20% 203%) 6,400; Gotham Silk Hose...-. No par 7'4 Jan 5) 309%Sept 2 3% Sept; 13% Apr 
*70 75 *70 75 *70 75 *70 75 *70 75 *70 (i) Pea eee Preferred _-.---- foauin wate 100 50'4 Jan 11 7012 Oct 31 50 Jan' 72 Apr 
214 2ile 23g 8 2ip 2 214 21g 24 21g 21g| 2 213} 3,400! Graham-Paige Motors._No par 1 May 27 453 Jan 12 17g Sept 61g May 
614 6le 534 64] 53% l4 5% ~=«6 *534 6 | *5% 6 1,100, Granby Cons M 8m & Pr_.100 2%,June 14) 115;Sept 7 54 Dec] 2253 Feb 
*6 7 *5lo 6341 *514 634) *51g 634] *53g 634) *55g Gly] _-__-- Grand Union Co tr ctfs_No par 3lgJune 1 9% Mar 4 7 Oct) 18% Mar 
*34 3512] *3212 34 *Zllo 34 3212 3212) *30 34 *30 34 400, Conv pref series_..--. No par| 22 June 1) 35% Mar 7 21 Dec| 46 May 
13 13 *11% 15 *11%, 15 *11% 15 *1143, 15 *11% 15 100| Granite City Steel__--_ No par 6%June 1] 17 Sept 3 11% Dec| 29% Feb 
205g 2053; 20 20 *193, 21 197g 197 19%, 20 197g 21 2,100; "|. £, aero No par| 14!2May28, 30'4Mar 8 2412 Dec| 42 Aug 
734 7% 814 84 Zig Tilo] *75g 8 8 8 *75g Ss 71g 500) Gt Nor Iron Ore Prop.._No par 5 June23; 13% Janl4 10 Dee} 2312 Apr 
74 «674 7 74 7 71g] °*63%, 7 65g 634) *6%, 7 1,500) Great Western Supee...¥e par 3144 Apr 5| 12 Aug 27 5% Oct] 11% Jan 
*75 79 75 75 75 75 *73 79 7314 73\4| 74 74 150 RTE STEER SZ 00| 48 June 1} 83 Aug 24 73 Dec; 96!2 Jan 
13g Ss 14g 1g 1% 14 861% 1% 861% lig Llg lig Ils} 2,800! Grigsby-Grunow. --.-- ._No par lg Apri13 24;Sept 8& 1 Dee 6% Mar 
5g 5g #5g 3 5g 5g *14 5g i? %, F 200, Guantanamo Sugar....No par lg Mar 7 1 Bept 7 ig Dec Ilg Jan 
15 15 *14 15 12i9 1210} 12 1212} I1!2g 1112) *11!2 147%, 600; Gulf States Steel..-.-- No par 2ZigJune 8| 21'!gSept 22 4 Dec) 37!2 Feb 
*20 25 *20 25 *20 25 *20 25 *20 25 *20 2 eomtaie PE = ime aemmeaia 100; 12 July23}) 40 Oct14 15 Dee} 80 Mar 
#1734 2210) #1734 22lel *17%, 2210] *173g 2212) *17% 2212) *17%4 2219} --.-_- Hackensack Water..-..-...-. 25} 15 May27' 23 Jani2iij 22 Dec} 3012 Mar 
*25 6 *25 26 | *25 26 | *25 26 | *25 £26 | *25 a ee 7% preferred class A..... 25} 19 May2 28 Apr 26 2614 Sept} 30 Apr 
23g «= 2g 24 212 2\g 233 2 2 *2 214; *2 214) 1,700) Hahn Dept Stores...--. No par 53 July 11 4\4 Aug 30 144 Dee Mar 
*l6le 17 *16 1712) *16 1712} *15!2 16 *15 16 *15 i errr aaa’. bike 100 7ig July 5) 28 Aug 29 14 Dec} 63% Mar 
*4 512g) *4 45g 41g 4ig] *4 5 *4 5 434 4% 200] Hall Printing -...........- 10 ZigJuly 19) lilg Jan 7 11 Sept) 19% Mar 
9. g DE Boden. *16 40 *16 40 *16 40 *16 i DP enanue Hamilton Watch pref... -- 100 Oct 2 30 Mar 7 94 June} 103 Jan 
* 55 54 54 64 1 *52 «54 1 *52 54 | *52 54 50} Hanna (M A) Co $7 pt_No par May 70 Jani4|| 67 Dec| 94 Feb 
710 13/410 %13 | 10 12 | 10) 11%) *10 11%] *10 11%) ...... Harbison-Walk Refrac.No par 7 May 26} 18 Sept 7|| Illg Dec) 44! Feb 
*1 1 * 1 * 1 5g 5g 12 1 % 1 100} Hartman Corp class B_No par l4June 22 2 Sept 6 1g Dec 753 Feb 
*1 214) *1 Zig} *1 214] #1 24} *1 24,5 *1 eae oO" gt Signe re No par %sJune 27 4 Mar 8 1% Dec 105 Feb 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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a FOR SALES DURING THE WEEK OF STOCKS NOT | RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
PE. ARE PER ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PPM ny Bas om 1932 ieee nadine 
- for YORK K On basts of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Noo, 12. Noo. 14. Noo. 15. Nov. 16. Noo. 17. Nov. 18. Week. Lowest Highest Lowest Highest 
er share er car? $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par) $ per share | $ per share |\$ per 8 per share 
° ry, 412 , Tie 4 *3ln 414] *3l2 4 *Z3lo 4 31g Big Co Ltd_20 3lg Oct 21} 10 Jani2 84 Nov) 4212 Jan 
2 2 2 ." 1%, 1%) *1% 2 *173 2 2 2 No par June 7 3128ept 2 1 Dee’ 8 ar 
*657%, 6612) 6612 6612] *6614 73 *6614 69 *6612 78 *6612 79 | #100) Heime (G W).---.-------. 25, 50 June 2) 8153Sept 8 60 Oct} 190 Feb 
*5lg 7 *5lg 7 %5lg 7 *5lg 7 *5ig 7 *5ig 7 No par 4%June 8 8i2 Jan 15) 5 Dec| 18 Mar 
*17% 20 *17 201g) *18 19 18 19 *17%, 20 *16%, 1912 No par| 137% Aug 4) 291!2Sept 9 26 owen 758 Mar 
*90 92 *882, 92 *88%, 92 *883, 92 *901g 10014) *901g 10014] --..--| $7 cum preferred_--.-.-- 100} 7OlzJune 1}; 95 Jan12 95 11912 Mar 
*5614 5712] *55l2 56 557% 5714) *557%g 5612) 55 557g] *5414 55le Hershey Chocolate-...No par| 43!2July 13) 83 Mar 9 68 Dec} 103% Mar 
*78 797g} *78 797%| *78 7973| *78 7973| 78 73 *78 79% opar| 67 Junel4; 83 Mar 8 70!2 Dec; 104 Mar 
*1 2iz} 1 Zig} *1 Zio; *1 Zig} *1 Zio} *1 2i2 Hoe (R) & Co Clase A. No par 14 Apr 1% Jan 12 12g Dec 8ig Mar 
*6% «867 7 7 6% 67%) *6l2 7 *61p 6% 6%, 6%, Furnace No par 64, Nov 91 1212 Aug 16 10% Dec; 37 Feb 
412 Ble 41g 419] *41p 5 5 5 *41p 54] *41g 5g 300) Hollander & Sons (A).-No par 3 July 8| 10%3 Mar 10 514 Dec] 19!g Apr 
*147 152 142 147 |*136 142 141 145's| 147 153 {7153 155 3,500} Homestake Mining------- 100} 110 Feb 16} 159 Nov10 81 Jan| 138 Dee 
Zig 25g 2% =2i2 Zig 2le] *214 25g) *214 25g) *24% 2 2,100} Houdaille-Hershey cl B No par 1 May 25 41.S8ept 21g Dec 914 Mar 
5312 5312] 53%, 53%) *54 5441 5414 5412) 541, 5453] *541, 55 1,100} Household Finance part pf.50| 42\4June 3] 57!g Jan 5 521g Sept; 65 Mar 
18 1814] 167g 177%} 15 17 1512 16 151g 1512] 155, 16 7,200) Houston Ol} of Tex tem ctfs 100 8&%May 31) 28)1,S8ept 6 15% Dec}; 6812 Feb 
3% = 3% 34g 3% 314-35 314-34 31g Ble 314 3l4l 3,000 Voting trust ctfs new_...25 ligMay 4 5*%,Sept 6 3 Dec) 14's Feb 
*8lo 9 8 9 *8 Biz} *8 Sisz| *6ig 8 8 8 800; Howe Sound v t c_-_--- No par 5 June 2) 1612 Jan12 lllg Dec} 2912 Feb 
64 612 6 6%g 5% «666 Sin «6 5lg = Ble 5%, 533! 3,800) Hudson Motor Car_...No par 273May 31| 11% Jan 8 7% Oct! 25 Jan 
3g =3l4 3 3'g 2% 3 | 2%, =22% 24%, 2% 27g 273} 2,300} Hupp Motor Car Corp-.---.10 llgMay 26 5%, Jan 1i 3% Oct! 13's Feb 
#5, 7g #3, 74| | | %June 1 21,Sept 6 7g Dec 4% Feb 
*2 25g} #2 25g! 8 1 Apr l 2%, Nov 9 11g Dec 45, Feb 
2914 29%; 2953 295g| 7'sJune 27; 40 Sept 3 21 Oct] 86 Feb 
3214 327%) 31 3134! 14%, Apr 29) 447Sept 25% Dec] 182 Jan 
; *15'4 1712) *15 17 10 June25; 27%Sept 2 19% Dec) 71 Feb 
a 3% «=63%) *3lg 3% 314 34 Big Big Big Big) *3 3% 900) Inspiration Cons Copper--.20 %May 25 7%Sept 8 3 Dec] 11%, Feb 
w #2in 234) *21g 284) *2ig 2% Zing Zig} #24, «= Die 2 2%g| 1,300) Insuranshares Ctfs Inc._No par 1 June 1 3%, Jan 7 2% Dec 9%, Feb 
Sle Ble 5 5 5 5 5 54g! *5 53g 5 514] 4,200) Insuranshares Corp of Del-_--1 3% July 15 8i,Sept 3 414 Dec} 12% July 
1% = 2's) *15g 2 *lig 2 *l5g 2 *1%, 2 a. ae 2 Fee. Intercont’] Rubber_-...No par 4 Apr 6; 31g Aug3 14 Sept} 412 Feb 
3% 3%, 4 *3%4 *33, «4 3% «= 34} *B1g BH 200} In ica lial No par 153 July 13 7\4S8ept 6 2% Dec} 15 Jan 
1'g 1g} 91 114 14, (lg) *1 1l4) #1 lly 1 1 1,000) Internat Agricul-..-.- No par 4 Apr 7 31g Aug 26 1 Dee 514 Feb 
*6lo 9 *6lg Qlez 612 612} *5lg Qle! *5lg Glo} *5le Qle 1 Prior preferred_-...._--- 09 3% Apr16; 15 Aug 3! 41g Dec} 51'4 Feb 
987, 100 95 9712) 95 9514) 92 95 92 93 9314 9314] 4,000] Int Business Machines No par| 652!2July 8| 117 Mar 9j) 92 Oct} 179% Feb 
*3 Ble 31g Ble 314 34 3 314 2% 3 3 3 1,900] Internat Carriers Ltd_------ 1 114May 31 51g Jan 13 3 Dee) 12% Feb 
1012 10%} 10 10%; *10 104; 10 10 oP) 9 *9lo 10 1,100) International Cement__No par 35gJune 3; 18% Jan 14 16 Dec) 6212 Feb 
78 7g #34 %g % % % 84 34 % 5g : 1,000] Inter Comb Eng Corp-.-No par 1gMay 23 1% Jan 15 lg Oct 4 Feb 
74 «8 *7 81g} *7 9 *7 9 *7 8 *6 7 600 Conv preferred ------ No par 4%, Oct 10} 21 Jani5 312 Dec| 39% Feb 
24 25%) 23% 25 23 243g 221g 24 21%, 2253] 22 24 80,700] Internat Harvester._...No par| 10%July 8) 34's Aug il 22%g Dec! 6012 Mar 
*87 90 *87 90 *87 90 *87 89 89 89 89 89 200 i. as 100} 68%June15) 108 Jan 8|| 105 Dec| 143i: Mar 
7 7g 61g 7 6%g 6leo} *5lg 6 54 6 5ig 6 1,800} Int Hydro-El Sys cl A-._No par 25gJune 10); 1153Mar 9 91g Dec) 31 Feb 
*24, 3 2 214) *2!g 2% 2 21g 2 2 *17, 2 1,300} Int Mercantile Marine. No par 7gJune 30 414 Aug 27 2ig Dec; 16% Jan 
8% «69 8lg 9 8ig 9 8ig 9 8 85g 84g, 8%) 42,800) Int Nickel of Canada..Ne par 3igMay 31; 1212Sept & 7 Dec} 20's Feb 
3 70! 70 70%! 70 70162 72 1*62 721 %*65 72 4001 Preferred..---.-------- 100| 50 June 28 Mar 80 Deol 123 Mar 
5 *5 7 *5 7 *5 7 *5 7 *5 7 20| Internat Paper 7% pref.-..100 ‘aJune 2} 12 Sept 8 7 Dec| 42 Mar 
*llp 2 2 2 *11,4 17%) *lig 1% 13, 1%) *1lo 1% 200) Inter Pap & Pow cl A._No par IgJune 9 43, Aug 29 1% Oct} 10% Feb 
8, 7g #34 7g ¥34 7g 34 7g &, % *3, 7g 100 Class B , lg Dec 6 Jan 
5g 5g 5g 5g 1g lg 5g 5g *1g 5g #1 5g 700 1g Oct 4'2 Feb 
5 5 41p 54 5 5 *4 4%, *4 4% 43, 4% 800 Preferred 100 614 Dec] 4312 Mar 
*514 6 53g 53g «sB%¥g) ~*514 C6 514 5lg] *5%g 0 COB 500) Int rr Ink Corp.No par 4 June 2 8%, Mar 10 414, Dec] 16% Feb 
*35 40 *35 37i2| 3712 40 39 401g) *38 42 *38 42 250 , ieee 00\z 24% Jan15; 42 Oct 1 25 Dee) 69!2 May 
15% 16 16 16 164g 164g) *141l2 161g) *1514 17 *16 1612 500| International Salt_---- No par 9%June 2} 2312 Feb17 18 Dee} 4 Feb 
*26 265g] 265g 265g) *26!g 265g) 257g 2573! *2512 257g) *25!2 26 700) International Shoe....No par; 20%4July 7] 44% Jan15 37 Dec} 54 June 
18%g 1914) *16lg 19 *1612 18 *15%, 187g) *15!2 187s! *1512 18lg] ----_- International Silver. -_.--- 100 7TigJuly 9} 25 Sept 8 15%, Dec| 51 Mar 
*45 47 45 45 45 45 45 45 *43 47\2' *43 47l2 70 7% preferred........-- 100} 26 May 7| 65 Feb13 50 Dec} 90's Mar 
10% Alle} 10% 11% 9% 10% 91g 104 914 9% 95g 1014] 71,800) Inter Telep & Teleg_...No par 25gMay 31; 15%,Sept & 71g Dec| 33% Feb 
* 4lg 34%, 3% 3 312} *3 313) *3 314) *3 Ble 300); Interstate Dept Stores. No par ligMay 31; 11 Jan 9 8 Dee} 21% Feb 
*27 38662 291g 291g] *25 62 | *25 62 | *25 62 | *25 = 62 10) Preferred ex-warrants----.- 10} 18 June24; 6212 Jan 8/]| 6212 Dec} 6712 Mar 
#25, 5 *25g 473) * 5 *25, 5 *25, 5 ae Bt sasenk Intertype Corp-_----_-- No par 31g Nov 5 7 April 453 Dec] 1812 Feb 
13%g 13%) 13 131g} *13 14 *13 14 *13 14 *13 14 500) Island Creek Coal.........-. 1 10% Apri18}] 2012 Aug 30 14% Dec} 31 Jan 
291g 2912} 29 297g} *28 30 27 2712) *2612 29 | *27 29 600) Jewel Tea Inc........No par| 15!sMay31| 35 Feb13 24 Oct] 65712 Feb 
245g 2614) 24lg 257%) 22% 2514] 225g 24331 221, 24 2219 24 42,000) Johns-Manville_.-...-- No par| 10 May31| 33%sSept 23 1553 Dec| 8 
*69 77 *69 77 69 69 *69 79731 *69 77 *69 77 90 IR os itataab cee wake 100| 45 July 21; 99% Jan 22 8314 Dec] 126 Apr 
55 55 *51 55 *50l2 55 51 54 *50l2 55 *501g 53 30, Jones & Laugh Steel pref.100} 30 July 6| 84 Jan 5 68 Dec} 123l2 Mar 
Tt. aan: «clin. cic an. w_cal@Stt aussi? Ae  ineal e080 | KCP& Lt lst pfserB_Nopar| 90!2 Apr 8} 113% Jan 23|) 111% Oct] 115!2 Apr 
*43, 47g 41g 4io) *4% 47g) *4 4io| *4 419) *4ig 412 100, Kaufmann Dept Stores $12.50 3 May 21 914 Mar 7 5!12 Dec| 18 Feb 
9 914 84%, 10% 9p 9% 9 953! *83, 934! *88, 953! 3,800; Kayser( J) & Co-.---- No par 4% July 23; 1433Sept 2 714 Dec| 24%3 Mar 
11g 15g) 11g) 15g) #114 15g] #114 lg 1 14 1 1 1,000] Kelly-Springfield Tire.No par igJune 1 27, Mar 7| % Oct 3lg May 
*1 14 1 1 1 1 *llg 14 lig lg 1 1,000} Certificates of deposit.---.-- lpMay 26 DE Me eee. cideeein 
*154, 2012) *16 2012} *16 2012) *16 2012) *16 2012) *16 , Be 8% preferred-------- 100 653June 27| 2412Sept 8 5'g Oct] 26 Mar 
15% 1614) 16 161g}. 147% 16 151g 1514) 15ig 151g) 15 15 2,200} 8% pref certifs of deposit--- 7. eee De eee cccal, <niceena 
%181, 70 *491o 70 *4814 70 *48%, 70 *483%, 70 eam - Fe Fas 6% preferred___--.---- 100} 20 Jan 2} 5312 Oct 13 10 Sept) 45 Mar 
14 lig 14 lig lig 14} *1lig lg 1 1lg 1 lig} 12,700} Kelsey Hayes Wheel_.No par 7g Oct 13 44 Janl4 3 Dec) 29% Feb 
54 OB le 5 54 4% 5 4in 4% 4ln 4% 4ip 4%; 4,300) Kelvinator Corp------ No par 2%May 16| 10% Feb 19 6 Sept; 15!2 Mar 
*30 3212] *28ig 3212] *30 3212] #30 3212! *30 3212] *30 3212] _____- Kendall Co pt pf ser A_No par| 17 July21| 38 Feb23)} 20 Jan} 60 A 
1214 13 12 12%} 1llg 1212} 11% 12!) 11 117g} 11 117s} 38,300; Kennecott Copper. --_-_- No par 4%June 30} 19';Sept & Dec] 312g Feb 
*10!4 1312] Allg I1lle} 10% 1014) 10 10 *10 1014) *10 1014 400) Kimberley-Clark ---.-~-- No par July  % Jan 9 137g Dec} 41 Jan 
*2 3 *2 3 *2 3 *2 3 3 3 *2 1 Pres See No par lg Apr 4 Sept 2 11g Dec] 2012 Jan 
Bie Ble 81g 8lg] *814 8le] *8% Bile 7% «67%, *7 812 100 Preferred... -.-- No par 3 June 25 19 Aug 31 6 Dec} 70 Jan 
11'4 113) 1114 12 11% Alle} Allg 11%g} 11 1ll4} 11 114g} 5,900) Kresge (8S 8) Co..-------.-- 10 65gJuly 5| 19 Janl4 15 Dec) 2953 Aug 
97 97 *98 100 *98 100 *99 100 997, 100 *98 100 40 7% wreteered.....-.-.<- 100} 88 May18! 110 Mar 7j| 100% Dec} 115 Aug 
*217, 30 *25 30 *217g 30 *23 30 25 25 *20 30 100} Kress (8 H) & Co_-.--- No par| 18 June30| 37 Jan21 2614 Dec Fe 
Ig Ig Ig \4 Ig 1 Ig Ig 1g ly 1g 14] 9,100] Kreuger & Toll (Am ctfs) - ---- 13;May 25 91g Jan 26 4144 Dec| 27% Mar 
161g 1612] 1514 1614) 15% 1614] 155g 1544; 1512 1553! 155, 1553} 2,900) Kroger Groc & Bak-..No par; 10 May3l; 18% Mar 8 1212 Dec| 35!2 May 
37 3714] 3614 373g) 357g 37 351g 3614] *347g 35%) 355g 36 3,000} Lambert Co (The)..-.No par| 25 May31| 56% Jan14 4013 Oct| 7877s Mar 
*3 6 43 6 *3 6 *3 6 *3 6 *3 2 ees Lane Bryant. -.-.....- No par 2 May 26 75g Aug 30 314 Dec| 17's Jan 
553 64] 6 6 *538, 6lg) 584 584) *512 5% 5lg 5% 800) Lee Rubber & Tire_-------- 5 1% Apr 12 RigSept 9 1% Octi; 4% Mar 
*6 8 *6 8 *6 8 *6 8 *6 8 is . oot SS eee ‘e's ns Cement .50 35g Apr 6| I1 Aug 1 5 Dec; 18% Feb 
*54 65 54 54 *53 55 *53 55 53 53 *52 55 100 7% iE PE 100| 47 Junel5| 75 Jani12 72 Dec} 10112 Feb 
*2 21g] *2lg Qigh *21g Qig} *2lg 2le2 1% 862 173 17%) 1,000 Lehigh Valley Coal...No par 1 May 14 4% Aug 26 1% Dec| 8% Jan 
*4 4%| *4 434| *4 434) +4 43, 35g 4 | *3%, 4%! 1,200] Preferred.........-.---- 50 114 July 16] 1112 Aug 30 6 Dec} 30 July 
4412 4412) 44 44 4312 44%) 4219 43 41 41 | *411, 4212! 1,100) Lehman Corp (The)..-No par| 3012June16; 51%Sept %!} 35 Oct] 69% Feb 
*17 177s| 17 17 *16lo 41712] 17 17 1612 1612 *161l2 1673} 600! Lehn & Fink Prod Co..No par 6 May 26; 2414 Mar 7 181g Oct] 34% Feb 
7 7% =°7 738 634 634 63, 634) *6l2 6% 612 612, 1,300) Libby Owens Glass._.No par 3% May 13 93gSept 8 51g Dec} 20% Apr 
*60 62 *58 61 *57 59 56 58 54 54 *54 55 200; Liggett 4 Myers Tobacco..25| 32!4June 2) 6512 Oct 4 39 83=6Oct 1 
6114 6234) 6012 62 | 75812 59%) 58 5834) 553, 5714: 561g 565s! 12,000} Series B_.....----.-- -- 25| 34!gsMay 31) 67148ept24'} 40 Oct} 91% Feb 
*120 130 |*120 130 |*120 130 ,*120 130 |*120 130 |*120 130 | -___-- Pret: 4 eae ee 100; 100 May 31) 132 Oct15j} 110 Dec) 146 May 
*17 1712) *17 173g, 17 17 *1612 184g] 1612 1612) *16 184, 200] Lily Tulip Cup Corp No par} 14 June21; 21 Mar 8 2612 June 
12ig 1214) *1lllg 14 *lllig 14 *llig 14 *ilig 14 *lllg 14 100; Lima Locomot Works.No par 84 Apr 4| 193, Aug 27 34% Feb 
*10 1012} 10 10 | z210!2 1012} *10 1 Ole) *10 1012) *10 1012 300} Link Belt Co..--...-.-- 0 par 6izJune 2; 14 Mar 9 33 Feb 
18 1812] 1612 18%) 16 174] 153g 161g) 153, 15%4| 1553 165s! 15,800] Liquid Carbonic------ No par 9 May 3) 22 Mar 8 55's Feb 
3014 3114] 281g 3034) 2814 2953) 253, 2834) 2612 27 265g 2734! 28,100) Loew's Incorporated..No par| 13\44May31| 37%,Sept 9 6312 Feb 
?68 76 | *60 75 | 60 75 | *65 75 | *65 75 | *65 #$£=j$‘75 | -.-.-- Preferred__....-.-.. Nopar| 39 July 7| 80 Sept & 99 Mar 
35g 3%) 0 3%qsiA 373 4 41g 419) 4 4\4 4 414] 34,200] Loft Incorporated. - --- No par 1%June 2} 5 Sept 10 612 Apr |i 
*1 1lg 3 lg 3, 1 a <sE 3, % *3, 1 10} Long Bell Lumber A_.-No par l4May 26] 27% Aug 12 4 Jan 
*2512 26 | *25 251g] 24% 243) 23 23 | *23 2414) #23 24% 200} Loose-Wiles Biscuit --.-.--- 25| 16!gJuly 1| 36% Feb 17 5473 Mar 
*110'4 115 |*110'4 115 {[*110'%4 115 |*110'4 115 |*11014 115 115 115 50 7% ist preferred.....-- 100} 96 July 14; 118 Oct 20 12612 Jan 
14 1414] 13%, 141g) 133, 137} 133g 13%) 131g 1333} 131g 1314] 13,800] Lorillard (P) Co-_----- No par 9 May 31; i-aSept 21% July 
*90 10612] *54% 1061o) *553, 107 | *54% 107 | 10312 103% *54% 10612 600| 7% preferred._......-- 100} 73's san 5&| 1081sSept 27 10212 Aug 
*34 llg} *1 lig} *1 lig} *1 14) *1 lly) *1 LS BSR eae Louistana Oil. ...----. No par leJune 24 214 July 27 4\: Feb 
cone Et ance seul*.... Ie *3 193g] *12 193g] *12 || SES 2 PES 100 8 Mayi18; 18 Jan 9 55 Jan 
19 19 19 19 187g 187g} 1812 19 *18lo 18%) 18l2 18le 800} Louisville G & El A...No par 8izJune 2} 23% Mar 8 Feb 
71g (77% 7% = 7g 71g 71g) *63g 7 612 612! *6l4 6%! 1,000] Ludlum Steel_.... --- No par 1lg Jan 5| 11%gSept 6 19 Mar 
*1712 237%) *171g 237) *171g 237g] *171g 237%) *1712 2373] *1712 2373) _-___- Conv preferred. -.--- No par 612 Jan 5| 26 Sepri3 52% Feb 
*10 =6101g] *10 =:1012) *10 = 1012} *10 = 1012} *10 = 10012} *10 =: 101g} ------ MacAndrews & Forbes. No par 953; Nov 7| 15% Feb17 25 Feb 
*60 90 *60 90 *60 90 *60 90 *60 90 *60 FR Ree G% pieberted...-cccesx- 100} 57!2May 3) 80 Sept 13 100's Apr 
2414 25 | 227 2414) 221g 2319) 221g 2233] 22 2212 2212 22%) 7,400) Mack Trucks Ino--.-- No par| 10 June 2\ 25%Sept 28 43% Feb 
42 4212} 403g 4114) 3912 4012} 36 40 351g 37 357g 37 9,900| Macy (R H) Co Inc_.-No par| 17 Junel4| 6012 Jan 14 10614 Feb 
*3 312] *3 31g] *3 312} *3 3lg] *3 312} *3 rh ent Madison xt Gane vtc_No par| 2's Jan 8| 412Sept 7lg Mar 
9 9 9 9 87g 87%] *75g 853) *712 9 *71g 87 700; Magma Copper- ---.-- No par| 412 Apri4| 13%Sept 7 27% Feb 
2 24) 2 24) #2 Zig} lg le} #18, 2te| *17g 219) 1,000 Mallinson 0 CH R) & Co.No par 1g Jan 6 Sept 3 Mar 
%% «#861 1 1 1 1 34 7g *lp ly *lo ly 350] Manati Sugar--.---------- 100 lgMar 2 2\4Sept 2 5 Mar 
*1lg 2 1% 13g) *1lg slg} #1lg 2 *lig 2 *lig 2 1 ES, oncnnous 100 1g Aprl3| 314Sept 2 12% Jan 
*15g 3 *15g 27g) *15g 27g) 915g = 27g] *15g 278 21g Qe 10) Mandel Bros-.-.-.------ No pus ligJune 3 43%,S8ept 6 8 June 
614 614] *47 Gle]| *47g Gls! *47, 6lo] *47g 612 *47, 619! 100} Manhattan Shirt---------- 25 3igJune 2 9 Aug 29 1 Feb 
34 % se eo *% «861 *% = lig *3, 11g *3, 11g! 100} Maracaibo Ot! Explor.No par 3sJune 28 l'g Aug 5 Feb 
1012 11 101g 101g) 934 1013) 97% 97%] *9% 1014) 953 10 2,500} Marine Midland Corp --- 6i2zJune 2) 1433 Aug 23 24% Feb 
9 9 *9 914) *8% 9 8 833} *71g 9 83g 83g 700) Martin-Rockwell------ No par| 65%May31) 13%,Sept 8 32% Feb 
1% 18) 153 1%) *15g 17%) *15g 1%) *15g 1% 15g 15g 700; Marmon Motor Car-..No par lg Apr 21 312g8ept & 10 Feb 
83g 83g 7% «68 7% ©6778 71g 75g) *71g 75g 74 Tle} 1,100) Marshall Field & Co..No par 3 July 6) 1312 Jan14 3253 Feb 
16%, 1653) 1614 164) 15% 16 | 15 15 | *14l2 16 | *14!2 1512) 1,100) Mathieson Alkali WorksNo par} 9 June 1| 207s Mar 10 3llg Jan 
*9614 110 | *9614 110 | *9614 110 | *9614 110 | *9614 110 | *9614 110 | -_-_-- naa. a 100} 89% Apri3| 105 Jan13 12533 Mar 
15 15 15 15 ml4lo 15 *143g 147g) 1412 147s) *14l2 15 1,700; May Dept Stores..-.--.-- 25 9i2zJune30| 20 Jan13 39 Mar 
*2 23g] + *2 33g #2 3 *2 3 *2 3 ge Re 6A SR SEE a. Con caceees No par 1 July 13 6 Aug 30 87g Feb 
*5 714) *5 714) *5 714 54 *5 6le) *514 Tig 100 Preferred__....-.--- No par 3 Apri4| 101:Sept 19 24%, Mar 
*22'3 40 *22!g 40 *22\g 40 *22'g 40 *22!g 40 | 6 Prior preferred. ---- No par| 27 AuglO) 35% Jan 7 7llg Mar 
* Bid and asked prices: no sales on this day. z Ex-dividend y Fx-rights. 
—s = = a 
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1a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Resge fot tos 1988 Pomp ne 
for NEW YORK STOCK =| _On basis of 100-share lots. Year 1931. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Nov. 12. Nop. 14. Noo. 15. Nov. 16. Nov. 17. Nov. 18. | Week. Lowest Highest 
$ per share.| $ per share | $ per share | $ - share | $ oer share | $ per share | Shares | Indus. ; & gp age (Con.) Par| $ per share | $ per share 
*15lg 15%) 16 16 | *15ig 1644) 16 16 16 ©1612} *17 18 500] McCall Corp.-..--.--.-- No par| 10 May3l1| 21 Jani4 
Se se oS ye. ee Re ee Be Se Le ae Peer MeCrory 8 Stores class A Nopar| 7 June18| 16 Apri8 
*5 7 *5 7 *5 7 6 7 *5 7 *5 7 i, pS No par| 6 Novi6} 19 Jani4 
*32 38 *33 38 33 334) 33 33 *33 38 *33 38 100 Sen pase wenn tes apple 100] 21 June 2} 62 Fepis8 
H 45 Sle] *5 Sle] *5 Sle} *5 Slo] 5g Bg) *5 5le 200} McGraw- Hill Pub Co.No par} 2i2zMay13) 712 Jan 7 
*1753 1773} 1733 1753) 17!g 1712} 17 174] 1753 175g} 173, 1914] 9,900} MeIntyre Porcupine Mines..5/ 13 May25) 191; Nov 18 
487g 501s] 4773 4934] 4753 4933) 47%, 4833) 4653 4753) 4714 48 9,100] McKeesport Tin Plate.No par} 28 June 2} 6214 Feb19 
353 37g 35g 37g] *3lg «63 7g] «= 38g Bla] «= *38g 0S Bln} «= 38g) 38g] +=«1,800] MeKesson & Robbins.-No par ligJune 1) 6128ept 9 
8% 91s 812 87s} *8ig 10 *8lg Qlo] *8ig 10 81g Big 500] Conv pref series A_-..---- 50} 3igMay31} 23 Febi13 
lig 1g llg = 15 1% lg} 4 *13g Aig] = *13g 18 lig 119! 2,100} McLellan Stores_-_---- No par 3gJuly 6) 4 Mar 5 
12 12 10% 12 | *1012 12 11 =11 | *105g 12 | *105g 12 70| 8% conv pref ser A-._-- 100} 10 July 26) 36 Mari4 
1012 10lg} #10 11%] *9% 114) *9% 11%) *9% 1114] *9%4 1114] 100] Melville Shoe_---..--- No par May 25) 18 Jan 9 
4 4\4 4 4 344 78 31g Big} *3ly 4 *3lg 4 800] Mengel Co (The).---------- 1 1 July20} 5 Aug29 
*814 12 *8 12 *8 12 *8 14%) *8 147g, *8 BOF aon-<ke Machine Co_..-.--.. 5\4May 28] 1912 Jan 
*171l2 20 19%, 1934] *1712 20 *17i2 20 *17lg 1934) *171g 193, 100} Metro-Goldwyn Pict pref..27| 14 June 224 San" . 
3% «64 4 4 3%, «= 3% 3lg Blo} *3 4 *3 4 1,000] Miami Copper-..-...-..---- ligJune 1 6\,Sept 8 
*6lg 614 6 614 55g 584 5lg Slo} *538g le 512 =5le} +=1,800) Mid-Cont Petrol_.-.-- No par 3% Apr 9 87gSept 7 
77 8 75g = 758 65g 712 634 634, *6l2 7 612 653} 1,200] Midland Steel Prod....No par 2 June 9} 123Sept 8 7 Oct} 3ilg Feb 
*457g 4871 *43 487g1 *457g 487g! *457g 48731 *457g 487s! *457g 487s] _-_-_- 8% cum Ist pref.....-.-.- 100! 25 June 2! 65 Sept 2 3514 Oct] 94 Feb 
*14 15 | *14 15 15 15 *15 16 *15 16 *14 16 100} Minn-Honeywell Regu.No par| 11 June 3) 2312 Jan18 15 Dec} 5812 Feb 
lig Ile lig Ils 13, 1%) *13g illo} *1lg = 13, lly lly 600] Minn Moline Pow Impl we prod 53June 8| 33, Aug 27 144 Dec] 71g Feb 
7 8 *7 373 7 7 Gig 7 67g 67s) *6lg 97% 200 PRONG vst nesene & May27| 1453 Aug ll 61g Dec| 48 Mar 
*9 12 *9 10 *8 9 *8 9  t.9 *8 DY wtaeue Mohawk Carpet Milis_ No rod 5igJune 24} 14 Sept 9 7% Dec] 2153 Mar 
*27 2814] 27 27 265g 2714] ‘2614 2612} 26 26 26 2612} 1,600] Monsanto Chem Wks..No par| 1333May31| 30% Mar 8j| 1614 Oct) 28% Aug 
13% 1412} 13 14 13 14, 123%, 1334) 123%, 1314] 131g: 14 |185,600; Mont Ward & Co Inc._No par 3igMay 31} 1612Sept 29 5g Dec] 2914 Feb 
*26 297%] *26 2973] #26 297s] *26 2973] *26 2973] *26 297%) ------ Morrel (J) & Co-_----- No par| 20 Mayi4) 35'4Marl12|} 28 Dec; 58 Feb 
*14 lg #14 1g 14 lg *l4 1g *3g 1g ly 8g} 1,100) Mother Lode Coalition_No par lgMay 20 34 Aug 16 14 Sept % Feb 
*12 34 *12 %4 — 53 5g 5g *1 84 *1g 34 200| Moto Meter Gauge&Eq No par 14 Apr 22 11448ept 8 5g Dec] 412 Mar 
1512 1612] 15l2 1614) 1533 1553) 153g 1533) 15 15 1414 1419} 4,200] Motor Products Corp..No par 73,June27| 293,Sept 8|| 15 Oct] 4753 Apr 
3% «4 *3% «604 33% = 334) 35g Bg] =*35g 334] 9 35g 5g 500} Motor Wheel-_--..--.-.- No par| 2 Junei0|  65sSept 8 5 Dec} 1973 Feb 
87g 8% 74 74 7474 7ig 7g 7 7 7 7 600| Mullins Mfg Co_.--.-- No par 2 June 1| 1333 Jan13 814 Dec} 367%, Mar 
17 18\4| *17 19 *15 17 *15 17 *15 17 *15 17 50 Conv preferred-.-...-. No par 5 June 1} 27i2S8ept 2 20 Decl 7212 Mar 
“S - i *9 861212} *9 12 *9 1219! *9 1210) *9 121g] -..... Munsingwear Inc_---- No par 7 Augi7| 151gSept 8} 11 Dec} 31% Jan 
414 4lg 414 4ile 41g Aig 37g 44 3%, 37 4 4 3,700| Murray Corp of Amer_.No par 21g July 1 97g Mar 2 5 Oct} 18% Mar 
*115g 14 *115g 14 *1ll5g 14 *11l5g 14 *115g 14 se ss, RE me eee Myers F & E Bros...-- No par 7igJune 30} 19 Feb13 20 Oct] 4512 Mar 
14% 15 14 15 143, 1434) 137g 1414] 135g 14 135g 1353} 6,100; Nash Motors Co-_--.--. No par 8 May31| 19%Sept 8 15 Dec} 4073; Mar 
*3 314 3ig Big} =-*234 «= Big] #2123 25g 25g} *25g3 «38 300] National Acme_-_-____-_---- 10 114May 25 5\48ept 7 21g Dec] 10% Mar 
*13g 21g} *15g 22 aoe 21g} *1% 21g} *1% ig 13, 1% 100) Nat Bellas Hess pref_.-.-- 100 IgMay 25 6 Sept 8 3% Dec} 32 Feb 
415g 417,| 4014 41%, 40\12) 39 40 38%, 40 39%, 40%4 ,600, National Biscuit.........-. 10} 2014 July 1| 46% Mar 7 363g Dec] 83% Feb 
*1377g 139 1381g 13813, o1gaie 138 | 138 138 |*13212 135 |*1297g 1331! 200) T% GE DW wcctoccsa 100} 101 May 31} 142'4 Oct 24)| 11912 Dec] 15314 May 
11 1llg} 11 114g; 10's 11 95g 10's 91g Ole 9 9 2 ,800, Nat Cash Register A...No pur SlgJune 30} 18%,Sept 7 7lg Dec| 39% Feb 
19%g 20 19 197, 1834 1912 18% 201g 187° 1912' 18% 1914! 38,000, Nat Dairy Prod_-..-- No par| 14%June29} 31%g3Mar 8 20 Dec] 50% Mar 
*5g 11g 5g) 5g 1g *5g ig *5g 1 *5g 11g 500) Nat Department Stores No par l4June 30 21g Aug 30 1g Dec} 712 Feb 
*314 6 Zig 3l4| *2%g 43l4) *25g 4 *252 6 *253 6 ee. UU: eee 2 June23|} 16 Aug 27 473 Dec| 60 Jan 
20 22 21 2lle} 2014 21 2012 2012} 203, 2012) 20%g 20% 5,100) Nat Distil Prod_.----- No par} 13 June 1} 2714 Aug12 16 Dec| 363, Feb 
*24 2712] *26 28 *26 28 26 26 *261g 29 26 2614 500 $2.50 preferred_.......-- 40| 20igMay 31] 3212 Feb26j} -....---| -------- 
#41, 734) *414 77g| *414 Gilg! *414 61g) *414 61g) *414 61g) ------ Nat Enam & Stamping-No par| 3%3July 8! 8igSept12 514 Dec] 27% Feb 
65 65 *63l2o 69 *6312 69 *63lo 69 *63l2 69 *6312 67 100} National Lead_.....-..-- 100} 45 July 8} 92 Jan 8j| z78lg Dec} 132 Jan 
*102 110 102 10214} 100!g 102 100!1g 10013|*101 10912\*101 104 180 Preferred A... .......-- 100} 87 July 12} 125 Mariijj 111 Dec} 143 June 
*78le 85 80 84 *78\4 85 81 81 *80 8412; *80 8412 30 Peete BD. cccconcave 100| 61 July 7} 105 Jani3j} 100 Dec} 120% July 
143, 153g) 14!g 15 131g 1410} 13%, 147g) 14 147g} 1414 1412) 15,500) National Pr & Lt-.--.-- No par 65gJune 2} 203.Sept 6 10144 Dec] 4414 Feb 
2314 243g] 2214 2414] 218, 2219} 203g 2112! 2012 2112) 205g 2143) 13,600) Nat Steel Coro---_----- 131gJuly 8) 337%Sept 3 181g Oct] 581g Feb 
*7 8 7%, «7% Tig «-7ie) +*65g «= 712] *65g = 712} *6%, = 7112 100; National Supply of Del. --- - 50 3igJune 2} 13 Sept 6 5 Dec| 70% Feb 
*30 33 30 30 *28 34 *28 34 *28 34 *28 34 10 Proferred... ...cccccccee 00} 13!gMay 26) 391g Aug 29 20 Dec} 111 Feb 
1012 10% 97g 1012) *914 10le} 10 10 *914 10 914 10 1,200} National Surety.......--- .10 4leJuly 8} 197, Aug 29|] 210 Dec} 7612 Mar 
7 7 73g Zig) «=*7lg 7 8q 73g = Tie me Fhe “4 714] 2,300! National Tea Co._---- No par 3lgMay 26| 1073 Aug 24 614 Dec} 2473 Mar 
*3lg 4 *3lg 4 *3 4 *3lg 4 *3 4 *3 aS Neisner Bros--...---- 1lg Apr 26 Sle Jan 14 3 Dec} 254 Feb 
612 6le 612 673 612 6le 613 G6ls} *514 6 55g 553) 2,400) Nevada Consol Copper No par 2ieMay 31| 1048ept 8 4% Dec| 14% Feb 
*41g 43, 41, 414) *4 4\4 3%, «24 *3lo 4 *3ig 4 300] Newton Steel__..-.-.-- 15gJune 29 8i28ept 6 244 Dec; 24 Feb 
8 8 *6%, 10 *8 10 812 8le} *8l4 10 *8l, 10 200| N Y Air Brake. --.-.-.-- No par 414June13| 14l,Sept 7 41g Dec| 25 Jan 
*5l4 10 *5\4 10 *514 10 *5\4 10 *514 10 Se © venane New York Dock....--.-- 100 4 Junel7| 10 Sept 8 714 Dec| 37% Jan 
*10 25 *10 25 *10 25 *10 25 *15 25 *15 ee 8 aaa PRUNE. c6acccemusene 100} 20 Apr 9| 30 Augil7 20 Sept; 80 Jan 
*1lg 15g Ilg lle lg 14g} *1!g llg} *l1lg llg} *lilg 1lg 600) N Y Investors Inc---- No par IgJune 2 3% Aug 29 lig Dec} 12!g Jan 
*2lin 3 #210 3 *21e 3 Zig =2lo| *214 3 *214 2ile 300) N Y Shipbldg Corp part stk_-.1 1%,June 13 47g Aug 29 2ig Oct 753 Aug 
*36 3712' 373g 3733' *35 3712! 35 35 35 35 35 35 40! 7% preferred.........- 100} 20 June 2} 57 Mar 2|| 405s Oct! 71 Aug 
*95 977g! *96 977g; 977g 9773) *96 9934! *96 98 *95 98 10; N Y Steam $6 pref_-.--- No par| 70 May 28} 100 Oct 26 801g Dec} 107% Mar 
*104 106 |*104!l2 106 |*10412 106 |*10412 106 |*10412 106 |*10412 106 10 $7 ist preferred-_-_ _-.- No par| 90 June 4| 1091s Mari14 94 Dec} 118 Apr 
18 1814] 177g 184g] 1712 1812} 177g 18% 173%, 1813] 1753 1734! 4,800) Noranda Mines Ltd-..No par| 10%May31] 21%&Sept 8 10 Oct} 2912 May 
31%g 32 301g 3134) 283, 3012} 28!2 30i2} 2812 2933] 28% 295s) 45,600| Norts American Co...No par| 13%June 2} 43148 pt 8 26 Oct} 90% Feb 
447g 45 #4314 4410] 433, 4334) *4314 45 *4314 4412) *4314 44le 300 TORRIIIE. ocncxedecersen 50} 25i2July 11] 248 Sept 6 4012 Dec} 57 Mar | 
41, Ale 414 Alo 41, Als 41, Ale 41, 43, 4\4 433} 10,800; North Amer Aviation.-_---_-- 5 1l4May 31 57% 8ept 3 23g Dec} 11 Apr 
*80!g 84 8012 8012} *78 831g] *78 797g| *78 7973) *78 7973 100! No Amer Edison pref--No par| 49 July 13} 88 Sept 6 79 Dec} 107!2 Aug 
*55g 7 *55g «7 *53%, 7 * 7 *55g 7 ame OT FT iincue North German Lloyd .-_---.--- 253June 20 8 Jan2l1 4 Dec} 35% Apr 
*31 32 *3114 32 32 32 *3114 33 *31l4 33 *31l4 33 20} Northwestern Telegraph...50| 15 June 3) 33 Aug 30 21 Dec) 471g May 
*1lo 1%) *lle 134) *114 134 lig Ilo) *1l4 13g 13g 13g 200| Norwalk Tire & RubberNo par % Feb 9 212g Aug 30 lg Jan 2 Nov 
Ble = 8lz 8lg Ble 8 Sle 7% «68 73, 77s) 28 8 3,500] Ohio Oil Co._..---.-. No par 5 Jan 5} 11 Auglod 51g Dec| 191g Jan 
15g 15g 2 2 2ig Qigi *1% 2 2 2 *13%, 2 900| Oliver Farm Equip....No par lg Apr28} 4 Aug 5g Dec 53g Feb 
5lg Slo} ~=*41g— 8 *4 7io) *4 653; *4 65g) *4 658 100 Preferred A.._-..-.--- No par 2lgMay 24) 10'4 Aug 25 2ig Dec} 26 Jan 
#233 3 24g =. 23g 214 214] +*214 25g) *214 25g 23g =. 25g 500} Omnibus Corp(The) vteNo par lig Jan 4 4%, Mar 8 15g Oct 612 Mar 
733 73g) #5 73g) *6 738 614 Glo! *512 7l4] *53g 714 300} Oppenheim Coll & Co..No par 3 June 7 9%, Jan 21 81g Dec} 2812 Feb 
*8 12 *6 12 *65g 12 *5lo 12 *61g 12 ae te FT oseeme Orpheum Circuit Inc pref.100 3\i4June 16; 15 Sept 9 43, Dec| 72 Mar 
131g 1343] 125g 1314] 1214 125g] Allg 12!g) 11% 12 121g 12!g! 5,000; Otis Elevator.......-.. No par 9 May3l1| 2212 Jan 8 161g Dec| 58'!g Jan 
*104 115 |[*104'4 115 |*104!4 10814|/*105 10814/*105 10814)*105 108'4j ------ | RE eR 100} 90 May26| 105 Jani5 97 Dec] 12912 Mar 
51g 54 5 51g 43, 47, 43, 434 43g 484) *43g 434! 2,600] Otis Steel....-------- No par 1144May 27 9'\48ept 7 31g Dec] 16% Feb 
*10l2 (11 10%, 114g! *9lg 10 10 10 *93g «= 984, 93, 9% 310 Priot preferred._.....-- 3igMay 19} 20%Sept 6 8 Dec| 6912 Feb 
3712 3944] 35%, 3812; 36 387g| 3612 37%) 3512 36%} 36 3712| 19,300] Owens-Illinois Glass Co...25| 12 June 2} 42!4 Nov 10 20 Decl 39% Jan 
281g 28%} 2814 29 | 2714 2853] 2712 28%4/ 27% 28 | 2712 28 ,400| Pacific Gas & Electric..--25| 16%June 1) 37 Feb13}} 29% Oct) 547% Mar 
3912 40 | 38% 39%! 3853 39 | 3812 39 | 37% 3812! #3814 3914! 2,300! Pacific Ltg Corp------ No par| 20%June 2| 47!2Aug29|| 35 Oct| 6912 Mar 
Big  8lg 7ig =7i2} *6% «68 *67g «8 *673 8 *6%, 8 S70! Paste BEE censctewoace 100 3l4May 26} 14 Aug 29 7% Dec| 2614 Mar 
*82 841o' 835g 835g} 8l1l2 8234] *80!g 82%) *80 8234! 8214 8214 310) Pacific Telep & Teleg..--- 100] 58 June 1| 104% Mar 5|| 29314 Dec} 131% Mar 
27% = 3! 3 314 3 314 73 3 2% 3 27g 27g] 12 300) Packard Motor Car_...No par ligJuly 8 54 Jan1l 3%, Dec} 117% Feb 
*10lo ____| #1012 ____| *10!2 -.-.] *1012 12 12 12 a? el 100) le Soy Petr & Trans....5 6 July ll 14 BGs 1G ccc cccwctelesronsdase 
*12 137g} *12 14 *12 14 *11%, 14 *1214 14 1214 12% On” We ei ceaal 73g July 15| 1412Sept 14/|....------]- aj cet tants 
*6l2 8 *6144 8 *64 8 *614 8 *614 8 oe ae Park-Tilford Inc. ---.-- No par 2 Apr28; 10 Sept 6 3 Sept; 1) Mar 
#34 7g * 3% #5 % 34 34 *5g 34 #58 34 200; Parmelee Transporta’n No par yJune 1 2 Jan 8 1 Dec 47, Jap 
*1 ligi *1 1lg 3 2 #7, = Lig 78 7g *7g 11g 300} Panhandle Prod & Ret.No par 1g Jan 23 144 Jan 15 53 Dec 44, Feb 
3% «604 3g «64 35g B44 33g 3% 314 34 3144 3lg] 25, 400| Paramount Publix.....--.-- 10 ligMay 28} 1112 Jani4 51g Dec} 50% Feb 
l'g_s Ll 14 1% 1 11g *7%g «(1 *7, «#1 1 1 500| Park Utah C M-_.--.------- 5g Apr 14 2 Sept 9 7g, Sept 244 Mar 
34 34 34 3% 53 53 *5g 34 #5 % *5g 34 500, Pathe Exchange---.---- No par 14May 12 114 Aug 29 ly Dec 2% Feb 
233 3 2% «= Qisf «1p 2% 21g 2dg 214 214 *21g 212] 2,000) Preferred class A..-.No par IlgJune 1 5% Feb 17 llg Dec} 8% July 
*6l2 7 653 65g] *6l2 653) *6lg 673 612 612 612 612] 1 600] Patino Mines & EnterprNo par 31g July 14 9i2B8ept 6 41g Sept} 1512 Feb 
18, 1% lig 1% 13, 134) *11g le} *14, Ile *1lg Ile 400, Peerless Motor “as 3 %June 8 4% Apr 12 2 Oct) 453 Feb 
30 3014} 29 29 29 29 29 301g; 3012 3153} 3014 3112] 7, 600) Penick & Ford_.--.--.-- No par| 16 June 8} 32%Mar 8 22 Oct] 461g Feb 
2312 237g} 23 2353} 223, 2314) 23 24 2314 237g] 234% 237s] 21 000) Penney (J C)------.. -No par| 13 May3l| 341g Mar 8 26% Ivec| 44% Aug 
*87l2 90 *87lo 90 *87lo 90 8734 8734) *87!2 90 *87lo 90 100 aR ea 4 1 60 June 1] 91 Mar 5& 79%, Dec| 100144 Sept 
ly 1 14g lg} *1 14 1 1 *] 1l4] *1 11g 600, Penn- Dixie Cement...No par lg Apr 14 212 Aug 29 % Dec 51g Feb 
*3 714) *3 74) 31g 7gi *3lg Tl SBig Tigh *Btg Tigi ---- Preferred series A... --- 1 3 Nov 2 8 Sept 14 2lg Dec} 29 Jan 
*10 15 *10 15 *10 15 *10 15 *10 15 *10 [eS cassie ee Drug Store....No par| 12 3) 161gMay 17 15 Dec| 35! Mar 
of Ue eee. od. ee ee a ee ie 1; Seba Gee 64% conv preferred__..100| 50\gJuly 8) 95 Feb 25 78 Dec} 10414 Aug 
74 74 76 76 72%, 74 73 74\0| *725g 7412) 73 7412! 1,000, People’s G L & C (Chic)--100] 39 July 9] 121 Jani5j} 107 Dec| 250 Feb 
*5 + *5 7 *5 7 *5 7 *5- 7 *5 are Gone 'P ie Tins cine ious nates No par 7ig Aug 9| 12!2 Jan 7 9 Dec] 17!2 Jan 
Blo 5% 5l4 54 544 54 51g 54 5ig 5 lg 5 5 3,500| Petroleum Corp of Am_No par 2%May 5 7% Sept 6 27%, Dec] 10% Feb 
61n 6% 6144 6% 614 866% 613 633 57g = 61g 6 6 7,100; Phelps-Dodge Corp---.--_-- 25 3%June 1] 115gSept 8 573 Dec| 2553 Feb 
*30 33 31 31 *30!3 33 *30 33 *30 33 *31 33 100) Philadelphia Co 6% preft...50| 18 June 3} 41 Mar10 30 Dec| 56!2 Mar 
ae *58 ee a te ae te Ee oe a OL noe $6 preferred. .._..-- No par| 48 June27| 76 Sept 7 60 Dec} 102% May 
5le 57g 514 55g 514 5le 5 lo 5 5 5 3 1600, Phila & Read C & I_._No par 2 June 27 7%8ept 9 2% Dec} 1214 Mar 
*9 10 9 9 *83, 9 *83, 9 *83%, 9 8% 8% 200; Phillip Morris & Co Ltd_..10 7 June i 13. Aug 22 8 Dec] 125 Aug 
*43, Tle] *43, Tilo] *48, 7lp) *434, Tle) *42 a a. 2 pone Phillips Jones Corp....No par 31g Apr25| 12%Sept 22 91g Dec] 14% Nov 
*12 39 *1ll4 20 #1114 3910} *1114 3912| *12!2 3912) *12!12 3912) ------ Ph llips Jones pref....--.-- 100} 10 Apr26| 32 Febi10 6 Dec} 652 Jan 
6%g 6 lz 6's  Glz 6 63 5% = 6g 53, 57g 5% ©6=«6 9,200] Phillips Petroleum --_-- No par 2 June 1 8igSept 6 4 Dec] 1653 Jan 
#2 4 *2 4 *2 Blo} *2 4 *2 219} * *2 ee cccchs Phoenix Hosiery..--.-..-.-- 312 Mar 23 91g Aug 27 3lg Dec} 10% Apr 
*3 4 *3 4 *31g 314; *3 4 *3 4 *3 GY «acces Pierce-Arrow class A..No par 14June 1 9 Jan 13 51g Oct] 27% Feb 
*14 Ip \4 14 #3, lp ty 3g *14 3g} #14 3g 700; Pierce Ol] Corp..---...----25 ly Jan 2 %Sept 1 lg Dee llg Feb 
*5lo 633 63g «=63g]  *6 653, *51g 653) *5l2 614] %*5!2 614 200 pee 100 Ble Jan 5 9 Aug 9 31g Dec] 23% Feb 
*] Ilg} *1 11g llg lg} *1 lg 1 1 =e 1,100) Pierce Petroleum. ----- No par 1gMay 17 15g Sept 30 lg Dec 3% Feb 
117g 11% 12 1214} *11!g 20 *1114 12 *11llp 12 *1114 112 500; Pilisbury Flour Mills_..No par 93%,.May 31} 2212 Jan 9 19% Dec| 87 Mar 
*30 40 | *30% 40 | *30!2 40 | *30!2 40 | *2953 40 | *2953 40 | --.--- Pirelli Co of Italy Amershares.| 21 June 2| 31%,Mar18|| 2612 Sept} 39% Mar 
*514 6 *5lo 6l4] *514 6 *5 6 *5 6 *5 Rete Pittsburgh Coal of Pa.-.--- 100 3 May 4] 115,S8ept 6 Dec} 2812 Jan 
*20 22 *20 2 20 20 *20 22 *20 25 *20 24's 100 PORRIEEE . . cedtcvouéada 100} *8 June28} 40 Jan 28 27% Dec| 80 Jan 
*31g 37g] *3!e 37%) *3lo 4 *3lg 4 *3lo 4 ot ns OD Pittsb Screw & Bolt._.No par 2 April2 473 Aug 16 Dec} 15% Feb 
*16 21 | *1612 21 1612 1612] *16 21 | #16 21 | *16 = 21 10| Pitts Steel 7% cum pret....180 OlsJune 29| 24%,Sept12|| 21% Dec} 87 Jan 
*2 23g} *1%, 2 *2 23g) *114 24g *1'4 2%g{  *1! Wl ssesne Pittsburgh United.......-- July 8 3%Sept 7 Dec} 15 Feb 
*24 28 *2314 28 *2314 28 *2314 28 *2314 28 TR. Se. | wacked PIO.. ntnmbeeeanenne t+ 14 Mayl7| 44 Sept 6 40 Dec} 99% Feb 
* Bid and asked Prices: no sales ou thisday @ Ex-dividend and ex-rights z Ex-Eividend. | 
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PER SHARE 
PER SHARE Range for Prevtous 
ee ene 
NE YORK STOCK On basts of 100-share lots. Lowest ae 
K Sales NEW Y' Htghest 
ES—PER SHARE, NOT PER CENT. for EXCHANGE. Lowest | “Nery png ee 1 Age 
E PRIC. Tiday $ per 2 Dec 
iGH AND LOW SAL a’ | weir’ | Moots. | wos. Oa ee * rn * Fie wets Bac Jan 
as Tuesday ws Nov. 17. Satan ie ~~ No par a — 9 13's Gent = “3.” Oct 13% 4 
Monday . 15. warietd e | Shares veh Se gppmentalies 5 . 653 Sept 
Saturday Noo, 14. Nos share | $ per onan 100} Pit Oil Co...---.-- 112May 25 Sept 8 a 8 Feb 
Nop. 12. Say ne) S og eens | Soe eee i Soe tee ho ee a 6 Staats | % ee 39!2 Jan 
$ per share ros Zig} #119 : 9 9lg ’ Poor & Coe cl A_No par May 6 2%, Aug 8 4 Dee Feb 
$ per share 42 212 91 9 91g é 3 200 |) ea Tob 53 17128ept 4's Dec 
$ per share *2 le Ole 914 4 3 3 2 soe) Pe See 4. Xo 1% July 6 1oSept 7 8 2612 Feb 
sitz  2ie SS a ao oe 3 | *2% 3 100) _ Class B “& Gable 7% pret 100 cao 2. eee o os Des 7'3 Feb 
“9° 9%) 3le| *3 ie “24 3 | #21, +] ll ee a ee | ae 2} 12',8ep 14 Dec Feb 
1 3 3 1 200 ee 512June Aug 30) Dec} 4753 
= Hp #212 41g an 1144] *1lg 1% OB, 933] *712 Fe 100 Peaisio Pipe Laon Wey rer 26 %June 1 7 Sept 7 5le Dee| 71!; Mar 
” fae *- can 69 '| ais Bie “6% 7s] 018 Os] *8a 1041 100 Pressed Stoel Cat. .2_No 100 Sasume 30] 42% Jun isl] 97° Decl 11210 Sept 
87 71g *83, 1014 3, fee 19% June Jan 
*912 10's "7% 7% 655 14] *8% 104 2 Mg] #155 1% po ce coy og en gE July 6) 103 3 Decl 16 Feb 
*7 9 *93, 1014) *914 10% 13 1% 1lg 2 +4 3 Procter & Gamble__ 1°29) 100 81 25 153 Mar = 
4 2 4 *4 6 1 3,500 of Feb igMay Mar 30) 9612 
Bale a) ea) AD wg ole, Wri) 240)» a cea a otek g fact) Saat a] if Be Sts 
1 9712 28 7, Sept 120% 
1° 3% 31 ait! ai 3i% *96 9712] *96 a fe ite a Oct| 139% Aus 
99 ule| Ste 99° 96 97 - oo oe Titgsune 2 lif Mar 10]| 11212 Oct 1601 Aug 
99 99! + 5g 3g 5g #534 6 #52, 491 48%, 5012 7 lpMay 27| 114 Mar 5i| 118 Dee} 1 2 
%' & 6 5%, «6 1p 5014) 4855 7! ego 85 9212 8! 13014 Mar 10714 Aug 
6 % 4914) 4812 * 85 1 100 July 7% Dec 
60" 60% 40% rts sy a 100° 100 "| *ante toe an iie" See Sees te oo a jen 
HM) i ul eb | He, ie La (ae ial tees ced Bee os 2 
M = 100% * "121 125 : 1 | 200 Inc-.----..-- 25| 27% 80 Aug 22 Dec| 551% 
*107 110 Rr, 125 (*121 125 #9812 ____ = 2012 4,900 ae Sp eee 50 Jan 5 15% Mar 7/| 10% Dec| 2712 Feb 
*121!2 125 |*12112 "99 = ----| 99 99 1912 19% 4,400) Pure Vv preferred. ---.- 4%3May 25 1312Sept 8|| 5ls Dec] 55's Mar 
sot HBs ods 1 91 195g 2014 4 Alg “4 1 20; 8% con aS No 2i2May 26 M0 Jan 12 20 60 Mar 
“#3 208 Hi) “Bo. B'| +00" of's| +60, or's| *00, oF 5:70) Raalo Cory of ainat---Wo Pe fet eed See oe 
45g 44 * 63 | 65° 6 853 8%) Biz 81 ; So 7 eee No par e 1; 7%Sep 1 812 Dec % Feb 
67's) 63 81 9 1 7 7% | eae Buowwccnwe ligJun 12% Aug 31 Dec| 3073 
"Oe Bel “ay “ol Ss 25°20 28 0| +20 28° | +20. 134] “9.400 mieten Nike 10) 3 3uly 1s)“ wedent 2)| ts Doo tm Jan 
85g 8 #24 27 *18 1 1212 1312 8 4 4lg 600 Raybestos er June 23) 30 1 lg Dec 1 Apr 
*24 2712] *2 1412} 1253 1312 4\g 41| 37 814] *714 Big og ~~~ + pqucnbetandela 100) 7, Apri2| 1!28ept 3||} 6 Sept] 13 Feb 
14 15 13 453) 4lg 453 8 8 *714 a 612 13,000 Preferred. ---------- No par s Aprl5) 75sSept 3 1%, Dec] 19% Jan 
4% Big] *Big Sl eek” on ons 38 |} ------ mye Apnea 100; 1% AD 28) riz Aug 27 644 Deo) 88 D 
1 Ble 813 8 614 633 *23 «28 i ote alae 1 1 May 29 Aug 30 98 Jai 
Bis 5% 28 | +23 28 eM a RN By meee smington-feand. ween — fo 2 31'2 Aug 30 "M Deel 109 Feb 
oe hls bl it alt ald al ta ea See Sees $| it Boel 208 Fep 
*11 1 8 fae Se ete 7g Sep’ 
oi 9 *llg 9 ty 4% 4's 1310 *10 16 aE aoe i Se ae ee cae a ie oe * Po 17gJune ; 337 Bone 6 ss a 13 Jan 
: :* “137 16° #13 - opie 2012) *15 7 214” 24 an Republic Steel a See 100 : aap 7 61, Sept 2 he 30 Jes 
Ig 2012 21 214 f referred.__.__ 4 ; Dec ; 
capt a0, *15%s 2012 sr dar <r ~ aa 7 if ua wi'=S anette es we pad 2ieMay 8 1ittdoue 39 7 ge sin Site 
2 1 8 1412 2 "| Sapa: NN I i to ui cst are ego par 53 Ju 2 
ais si 6” 16" 1415 atl Osa "34 - Foes 600 snpaende: Metal gre . ee ines 5 32l2 Dec 752 ‘Feb 
1612 1612) 16 B14) *2ig 314 4° 7 | #4 8 *8ig 8%! 1, Spring - - ---- 2612June 30 Finiee 13)) 69 June 6%, Jan 
*2ig 3M 8 a Lm 812 Ble] *8le le a 400 Deven (R J) Tob ime B- “10 64 May 2 4 July 26 32 Deo 41% Mar 
*4 3 93g! 28 ‘ 1 *9 10 7 a eee eee r I4June 2 Oct 3 4 26 Feb 
9 9s 8% DY soit gee soil: ot, aot a3 68 00] Richfield Oil of Cailt. _- “No par| 4 ‘July 28| oi; Aug 23 3° Decl 42% Feb 
*9% 10% sont oo% + + 4 oe 5 | 95, bts) “a4 4%} 3,700 —— Dental vy 65 gre A 233, Sept Z x Dec! 30% ben 
| 22, igl -~-aaal Ritter, Dental Mtg. ---Wo ve 1 
oS Ge less” soul ses yok - Finn kes ieee i} 47) "400! Rossta Insurance Oo ae “Gadde ial ieee b|; 38% Jan| 6912 Aug 
*65 «66 2 ee Pos gat ae | lg] *41g Big ee ene “gt A 5914 Mar 6344 Dec] 98!g 
% 4 7 «(i ht 414 4l4 ig 191g) 2,300 te ee ar| 30's July 90 Oct 3 Dec} 108!2 Aug 
71g 11 5 5 7, 19 191g poo fednon ae lea Nop 60 May 26 t 1 71 2014 Feb 
*7ig 11 * 5 5 1914 19%) 187, 3 Bi, 8% 300| Safeway Stores. --100 2; 99 Oc 353 Dec 
%y 193, 4 +83, 934 253| 11,300) Sa: ferred. .....-- 69 June Feb 1 11's Mar 
19% 19%| 1053 1955| 19% 1 %| *9 9% 514) 51 52 AER np perl Sisdaly 34] 7% 13)| 3 Dee Mar 
10° 10°| so ‘onl op” os a wliwe oa 8. oe 340/ _ 7% preterred. - . . - on aan. 3 oe 2 
10 10 505, 524g; 50%, 52 *86 90 | *86%, 99 99 99 300 Savage Arms ye par 8 Oct 24; 30 Jan 13}| 3612 Decl 51 an 
5llg 52l2 *85° 90 *8712 90 9812 99 | 98% 3 | *15 3 700| Schulte Retail mae. 2 May 31| 42 Feb 1 Sls Oct! 20% fond 
*85 95 *93 99 | 98° 99 = 3 tg} lly Ie Ra ape aaa No par| 18 Apr 12] 181s Nov a 214 Dec} 11 Feb 
> Hee Se Eee Ee Tal 1% 1%| ite jis | men Goof Del No par| 6% a isl 37a mn iall sot De “Bis Feb 
a i is A ots *7 a 30 30-30 400| Seaboard Oil Co o -No par a June 28) 37%; Jan! ‘ % Dec 2 Feb 
*1lp 1% *7 ® 1473| *7 ole *30 30!2) 30 171g} 17 1758) 36, ,200| Seagrave oe oe ag par or 5 3 — = 27 Dee oe Feb 
*7 92) 3012} 30!2 3012 5g 1712] 167% s *13g Lis} 1 a ee 1 2 22| 361g Aug 25 14 Sept; 1% 
30 181g} 165g 13g 13g 14| 44,500) Sears, Investors. 21'4June 30 4 11% Apr 
304 304 1612 1712] 16% 5g #133 lp 5g 2010} 1912 2114 200/ Second Nat Investors... --- 1 lgMay 4 1 Aug 3 3le Dee Feb 
171g 1753 tr 1%4 lig 15g 201g 211s 19% Qig! *11g  Qig | Preferred... ......- No par iy e 25 5%g Janl 814 Dec} 2912 
*15g 1% 201, 2173} 2014 31% 2 2 #15 , Py *30 351g] ------ , cans) neg uetaamenaatathte 1 1i2Jun 28, 12% Mar 8 13% Feb 
‘1 224 72° 24) *2 218 *30 35!3| *30 = 351g 3g | ae 600) I Ino.-..-----.-- par 5 May 8 21g Dec 1 Mar 
“ 3g 3,000) Serve Signa No 1 734Sept le Oct] 2 
a ee ee oS, = a ff 74 oe ® (F G). 112 July t 8]| Bis ll Mar 
31 . 3g 4 Ig Qig 12! 3,300! Sha 0 par 2 7 Sep Dec} 612 
“tol Ral toe en EN BE Rac oe &'Bonmne-o=---No par| Vadune 13 jausept 7] B42 Deel 0% Jan 
233 212 91, 94 8l2 8l2 3 *3lo 434 *3l2 4 ‘ 3,000 Sharpe ferred ser A_No pet 212 Apr 23 5! Sept 7 15 9%, Mar 
9 91g 4 *41g 4%) *35g 4% a” @ 4 : 200 Conv = ke No pa 18 May 31! 6 2 ‘Aug 10 lg Dee 23% Feb 
vais i] diy tala ce ae 3 61 8 8) conv oroterred. ~~~". fo0 gisjune 2 1339 ept 27 So oe 1: Feb 
4\4 2 *21lo 24 22 1 614 Ble 4733! *44 48 900 Shubert Theat: “No par " ‘aan 8 712 Aug 2° Dec 8 — 
#2112 24 6% Giz] 6% Ble 4712 4712| *46% oe ms he 800| Simmons Co- -.-...--No 1 10} 314 2. 2 May| 62 
6% 6% 48 | 4712 48 i a) @ tome we: ang > -—_ ala teal a 7 ss ——s ee 
*48 48%) 48. 2 2 SS 8%| 77s 8% *5% 614) 200 Skelly Of Co.....------- _ & oes 7i28ept 6 ‘8% Dec| 21 Aug 
#14 le 4 83 81g 8% 4 6 *538, 614 #310 4 700 .. _ eee T| 23: Nov 12\,Sept 6 Dec] 95 Mar 
Big 8% 64) 6 *3lg 4 Sle 700) Pre Corp ..No pa 5\4May 31 6\| 40 lg Jan 
Sere 8, 614) #594 *31g 4 Sle 29%, 2934 Snider Packing oan . 28; 67 Sept 6% Dec] 1712 
*6 614] #534 31 Big Big 30 30 630 +23, 3 600 Vacuum Corp--- 100| 35 June 18%Sept 8 Oct; 11212 July 
31g lz 30 | 30 *2%, 3 ~~ 2 3,325] Socony Tr pref_-_ 412 Apr 12 31|| 87 lg Feb 
31g Ble 2 2953 *29 3 3 2 4 + 785g ‘3 33, Solvay Am Invt No par 2 27 11012 Aug 283, Oct 54 2 
2912 2912 7 2%) 3 a 83, 933) 884 2 *60 64 200 So Porto Rico Sugar--- --100| 8612May 2} 32% Feb 19 212 Sept; 5 Mar 
al ae a ge Ee Preferred... ---- -- n-.---25/ 16%June 2) 32 Jan iz|| 8° Deel 36 May 
9 94 oa3 4 641s} 63 63 1614 164] 161g 1614 108 108 70 Southern Calif — “Wo par Pg A 7| 12 Jani12 94 Deel 115!2 y 
63 = 63 7 17%) 16% 17 *108 110 | 108 106 2512 2512) 2,200 Southern Dairies cl a Neo par 412 July 3| 95 Jan 9 9% 27\2 Fe 
17. 174] 1 110 |*108 110 2512 26 251g 251g ips Ts eee pee (A G) & Bros. 100! sz June 9% Mar 3 : yor 9212 Jan 
2 wen Coens SS © Dres.We 8% Mar 7 2)| 4812 353 Mar 
*108 110 ie 2634) 255, 2614 *llp 5 *153 *5lg 10 lst preferred_-- IncNo par 9} 4812 Jan 2 Dec} 1 
Fs tele fs Sts Co  refia nia itt = Chalfant&Co 100| 29 Aug 5 Sept 8 Decl 4 Feb 
5 ---| Gags SSaeatae jalve May 28 26 5s 
*llp 5 *5 2 6 *5ig 6 *32 «855 | *32 A *412 934) __. Preferred. -_--- No par 1 . © 1% Apr t} 16eMr 
*51g 9% #32 55 *32 a Be *412 934) *41p ‘ CRO. OO FT cannes Sparks a -~-- par 12 July Sept 8 9 Sep 17% Feb 
*32 55 =. 9%} *412 934 *15!g 29 | *15!g 30 *15g 17%) 2,600 & Co....------- May 4 11 7} 6 Sept lg Feb 
1% --) Spear 8 87, Sept 1g Dec! 33lz 
*41o By 3 2 30 | *15!s 30 *1% 1% lle : oe “ta liogg & Sons No par 5 Apr20 Sept 7 11 171, Mar 
*15!g 29 4 23g} 1% ig *ig lg] 1g ig pant Gneness Tetons & Sone No par 9izJune 1} 18 Aug 29 3 Dec 2012 Feb 
#23, 2% 2i8 ig *1p 11g *9 933) *9 933 "300 Spicer 7 = ed A__-_No par 5gMay 31 5 rm 27 10'2 Dec 124 July 
=. 2} *9 98 i. 7 teidiartnems Gale oer ee Setsttit oll 1kee Dee 4 ‘Feb 
912} *9 *5 7 5 Ig] *1414 171g} ______ Splegel-May-St No par 2\712115Sep 1% Dee 
ps 7. - os 14 171g] *1414 17lg a: 261 5... D Brands- --- -- ar| 110 June 2 Jan 4 Dec} 88% Mar 
5 8 | *1414 #23, 37%3| *2% 400| Standard .---No p 7 July 20 8|| 2513 7, Mar 
*5 8 4 18 | #144 1 *23, 378 254 3 153g 1573} 37, Preferred. ....- No par s 2| 3414 Mar 297, Dec| 647s 
*1414 18 “ae 37g] *28, 37% 151 1614) 15l2 15% | Dt Se d Comm by ws par| 7%sJune 2) 41'4 Jan 14 0° Decl 101. Mar 
*214 35g) #284 1653] 15% 1614 - 201 #12058 123 oT OP pagseaarsce Stan rd Gas & El Co. ar| Ql4June 6212 Aug 24|| 4 109% Mar 
“"" Standa ---No p fee tS re See te oe a 
10% 17 |, 16, 121 j*131  .... a 13! *1 by 1614 1714] 6,100 Preferred _--_..-- No par| 21 3} 75 Jan % Dec| 4% 
#12012 121 et . 13g} *1 13g 16 =17%4| 15% 1614 *2612 28 800 $6 cum prior e----ae par) 28 June 24 214 Aug 25 7's Dec| 106 Sept 
*1 13g i 17 1744 7 27 27 45 200 rior pref... \uJune 99 Oct 6 87's 51% Feb 
17lg 1812 8 a 46 | *38 100} $7 cum p Corp..No par June 9 7|'} 231g Dee Jan 
maa ey *38 «45 | *38 *48 53 Stand Investing f--100|z 81 2} 317% Sept 7% Dec| 19 
a ei wie a "Sh, “tel “te “tel a nad: hard Oil of Collf "We perl’ 16teSune | peal al os Gel see Oe 
43 43 _e 49341 *48 55 *11 135 lly 1% 973g 9733! 1,400 ee Oil of Calit--- 25 7 Apr 23) 37%Sept 6 6 Decl 34% Feb 
401g 40%) 40% a) ee ee 1; 97l2 97% 97% 2613 2633) 23,800) Sta dard Oil of te --- 19% Apr 12} 8%Sept 7 lg Dec| 5% Feb 
ge eae a 97 O74) 97% 971: 26 = 261g . 121 300) Stan Oil of New Jersey - 3 July 2\4S8ept 7 3 9% Feb 
714 O71, 26 2678 21g] *113g 8 Standard Otl L8__.No par 1gMay 21 4 1% Dec Mar 
9714 9714) 9 2753| 22612 27 lg 12 | *11lg 121g 1 3134! 36,600 tt Co (The) par 8 1 4 Sept 8 's Dec| 40 
271g, 261s 1g 1219] *1119 Stl a eee Starre jes cl A_No July 1 . 27 16's 1% Mar 
“124 13°! 12% 33%| 231% 32%| 31 ey ae Sag ‘ae Ne P60} 18teJune 2 “Ae D O7 ‘Decl B4la Mar 
32 32%) 3214 7 | 4 64) *4 ‘| #1 1g os 24 «eee. a ee -- oe a (f° ae eae 
Sy iid ete itd te ie dig Dis] 92 8 *20 24 300| Stewart Warner Corp... 2isMay 28| 1guSent 8 9 14 Apr 
sits Mis] site is] ig 25 o* 20°| #20 24 37| 1,800 eta Webster-__-- ——_ par} 2lgMay 28 % Mar3i\| 75 Dee _— Feb 
20, 24" | #191 ir ae ou 9° of] 8 5%| 20:9001 Studebaker Corp (Tbe par| 24% Apri] 39% Oct il 75° Decl 10412 Feb 
4lg 1 91g 2 51 5 ; ’ J. eowecceceee Fo par| 24% Apr 1 Aug 31 40%, Fe 
414 45g 93 1014 tol 5 4 Preferrec --No pa July 13) 9 11 Dee b 
4] 10% 1034 1 544 Ble Sit SUN--<--~-~- 68 July IgSept 3 1% Fe 
105s i 57g 68g 54 Gig 614 387%| #3514 3814 x = 200; Sun ote on orm a N. + 7 June % o “Sept 6 on ae 187g Mar 
: 1g 4112) 39 39 _ 38 | *36 38 *8714 88le 20 see ter Co (The) - - 4 Jan 9'\4 Sept 28 = Dec| 15% Aug 
. 2) 242 BBig| B74 Solel *oeg 10} #9" 10°| _ 2001 Superior Oll.-----.--- Nv? $00 iasuiy ie] 11 Senna mo Feb 
40 812 882 2| *9 Seen eee Benet eentnee 153 Ju Sept 6 6le Ja 
see | a Br a8 ee ee me (8% 333) 1.000) Superior Stes --- s=--¥i3 par] Me Mat i] 1, Sent 23|| Al's Dee| 2119 Star 
“10 «1 a 3 ee ee le Bl oe tl gt Bel See ington Co-------- Noel ¢@°* temas 1sten 2 Dec} 92 
7% 1 * 6 414 45g *3 af 5 *3 5 *3g aE: Sym A..---------- No par 6 July 25 4%3Sept 8 97% Dec 35% Jan 
5% = 5%] 86M 2 eo © *3g 1 ~ Py Te ecnmins — Fapb Corp. .-- par} 1 May 9| 18'\,8ept 6 tg Dee| 55% Feb 
ae ee 5 Be oe 8 nn 2 we eee ve 735| _SuJune 2 Tet Ra TS 
*3g 88 Ile] *] lle 1's 93g|  *834  Qilg A». 314 500} Tenn Corp (The) ...------ 12 July 6 4 Aus & "8 Dec| 1753 Feb 
*] Ilp} #1 " 91g lg 91g : #210 314 212 53} 34,100) Texas Sulphur_...No par lle Apr 12 ieSept 6 4\4 22 Feb 
9 914 1 *23, 344 15 15 15 Texas Gulf Su Oll a e 2 Ble 37, Dec t 
9 9s *27% = 3g) Big Ble 1 1512) 1412 23 2334) 17,400) Te Pacific Coal & 2i2JuD 5} 10 Nov 14 Dec} 41 Ma 
31g Bg ‘s 161g} 1434 1534) 145 2353 2253 233s ‘ 214 400} Texas fie Lan Trust. ---1 2 Apr 30% Sept 13|| 245s 23 «Jan 
1514 8 237s| 23!g 214} *2 Texas Paci .-No va lg Apr19) 30% 8 533 Dec Feb 
158g 157% 2314 2433) 2314 $ Zig Qig) #2 : 4%, 51s) 7,000 er Mfg. -.- 22! AD 17} 8'4Sept Oct} 10612 Fe 
24 2453 1 219 #213 212 51 5's 5 5 4 85g 873 16,900 eee conv pre) 4 May 8 85 Jan 28 a Dec 9 Feb 
212 212 2 5%, 5'g 538 rt 914 812 853 30l2 3012 200 y~4 wee wenn - VO 38 July ay 4 Sept 10 in Dec 27 Feb 
on oshl os ie] Be D'| oasis "3g 33 | aie Sets, 200 bis Age oe “May 3i| 17 Novill| ute 
pre 31) 17 
634 87 2 40 *3073 40 rs 6 *4 6 ° 45 20 7% oid Co 1 10 May 
*3073 40 a 4 6 *4 a . 40 45 | *40 ¢ or 214 800 bs nd Nat Investors 
~ 1P Bae *40 24 21g) 2 1612| *1512 1712) 200 
*50 4 212 25g ~S 1519 bts 1715 16 2 
a5 178) BE 18") ibs 

































































end. y Ex-rights 
ked prices: no sales on this day. zr Ex-divid 
* Bid and as $ 
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i=” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PS in Ay og Pech gs ote 
for NEW YORK STOCK On basis of 100-share ots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Nov. 12. Noo. 14. Nop, 15. Nov. 16. Noo. 17. Nov. 18. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Concl.) Par| $ per share | $ per share ||$ per share|$ per share 
Zig 8 *8 10 914 94) *9 #1411 eT *9 ll 700} Thompson (J R) Co - -25 7lg Nov 12} 16% Mar 5|]| 12 Dec| 35 Mar 
4ig 44 414 44) *41g 5 41g 5 *44 5 *4144 5 600! Thompson Produ ts IncNo par 2%June 3} 10 Feb29 633 Oct] 18 Feb 
ee) ied | lig} *1 1g} *1 lig} *1 lig} *] lig 100; Thompson-Starrett Co_No par a June 11 24 Aug 29 7g Dec 83g Mar 
*1llg 15 | *12 15 | *12 15 | *12 15 | *12 15 *12 . Beet: $3.50 cum pref... _ No par| 12 June 2] 171,Sept 22 141g Dec] 3414 Mar 
414 4% 414 4% 414 4p 4% Als 4 43 41g 41g} 4,200} Tidewater Assoc Oil...No par 2 Apr 8 553Sept 8 2ig Dec 9 Jan 
49%, 50 50 50 | *45'g 48 47 48 45 4612} 4312 4419! 1,200! Preferred_..........--.. 100; 20 Feb 3} 60 Sept 8]] 201g Oct] 6@ Jan 
*9 13 *9 13 *9 13 *9 13 *9 13 << ee pe Tide Water Oll_...--.- No par 5 June 6) 10 Aug26 97g Nov| 18 Mar 
*50 S412] *49% 54le} *50 5412) *50 5412} *50 5419) *493, 5412] -____- RIOR dio rach skenis 100} 30 Feb 9| 62 Sept 8j| 30 Dec] 83 Feb 
3% = 3%gl- 3% Big 384 37% «= 337i *35g 37g 35g 334; 1,600) Timken Detroit Axle___- _- 10 2 July 6 6%Sept 8 31g Dec} 12 Feb 
15!2 16 16 1614] 15l2 16 15 15 14%, 147s] 714 14%4| 2,400} Timken Roller Bearing.No par 7% July 8) 23 Jan 9 1612 Dec] 59 Feb 
ciniae” <Smthel New, ehh sted peel ween tte ae ede: Galen teat ene Tobacco Products Corp No par 27g Jan 5 6%g Mar 5 Page <9 4l2 Nov 
ence onnn| wnee mone] m-s= ene] --n-  o-n-] ---- ----] ----  ---s] ------ OO A. bash omnwad No par 6% Jan 4 9 Mar 3 Dec| 14 Apr 
5ig 5%), Slo 5% 53g 534 53g 5% 53g Sle 514 512} 23,000) Transamerica Corp____No par 2ig Jan 2 7igSept 8 ? Dec} 18 Feb 
“Ste Cu Shin: «CG. 4 412) *4 4%4| *4 434; *4 434 200' Transue & Williams St'l|No par 214 July 13 8loSept 6 27, Dec] 1712 Mar 
414, 4% 4ig 4% 4 4\4 4 4\4 4 44 4 4is| 7,000} Tri-Continental Corp..No par 11gMay 26 51gSept 3 2 Dec] 11% Feb 
*56 62 *56 «62 *56 62 *56 62 | *56 62 *56 ns cccoe 6% preferred. ....-- No par; 4273 Jan 2} 72 Sept 9 3612 Dec} 9414 June 
243g 2433] *237g 24%3| *237% 243g) 237, 237g! *24 24331 *24 243 200] Trico Products Corp...No par} 19%3May31] 31!2Mar 9]| 24 Dec} 455, Feb 
% #861 *% 861 *% 1 *% 861 *3, 01 vis. tote WP EPSP RE Truax Traer Coal... -. No par 14May 27 31g Jan14 1 Dee} 10 Jan 
*33%, 4lol *3%, 4lo) *3%, 4!o} *33, 42 33%, 3%! =*38% OS 100! Truscon Steel_.........--- 10 2 Aprig 714 Aug 25 5% Dec! 24 Feb 
*1l2 13,| lig Lig} *1lg  1bg 11g ig) R11, lg] Fg 19} 500} ulen & Co. >...-.---- No par 1gMay 4} 31g Aug 29 2 Decl 21% Mar 
*16 16'2' 16 16 15 15'2, 16 16 | *14 16 | *14 16 400) Under Elliott Fisher Co No par 73g July 7| 243Sept 6 138g Dec] 75% Feb 
*6% 953! *6% Die 6% 6% *6 953! *6 95g) *6 95g 100| Union Bag&Paper CorpNo par 5igJune 2} 1153 Aug 27 5 Dec| 14 Aug 
2534 2610! 243g 25%; 24 25%! 241g 2633) 251g 2573] 243, 2614! 57,600) Unton Carbide & Carb. -No par| 15'sMay31| 3633Mar 7 271g Dec| 72 Feb 
12 12 Allg Alig} 11 115g *11 1133) -*11 1llg} *11 lilg} 1,100} Union Olli California.-.+-.-.--. 25 8 July 8| 15%Sept 6 1l Decl 2653 Feb 
*13 14 | *13 14 | z13'g 13's, *13 1319) *13 1312} 13 13 - 400) Union Tank Car-_----.- No par); 11%June30} 19%4 Jan 2 16 Dec} 25g Jan 
28 2914) 2612 2814! 2614 2834: 2614 2853) 261g 2733! 2634 2814/404,700 Capes. Aircraft & Tran No par 6lgMay 28} 343, Sept 23 97g Dec| 387g Mar 
551g 5512! 5512 *551g 57 5512 5512) *55 561g| 561g 561s Bon - Ree, os. wo dadacowue 60) 30\4Mayl13| 671.Sept25 40 Oct] 6114 Aug 
19 19 | *17 1914} *18 19 *17!g 187%) *16 187s} 1814 18%4 200 United ee No par| 11 July 6| 28i12Mar 4 18 Decl 41% Mar 
*90 4 §698!2, #90 §=98l2) *90 9812} 90 90 | *80 90 | *80 90 | ae. pS ae 100; 75 July 8} 103 Mar23}| 90 Dec} 122 Mar 
13 1314; 12% 13 12 12i2} 12 12 12 12 *1lllg 12 2,000 United” eh be awe No par 65sJune 1 18 Sept 26 61g Oct] 28% Feb 
1g 3g \4 \y \4 4 \4 \4 14 3g 14 14] 24,800] United Cigar Stores-------- 1 1g Nov 7 1% Jan 11 lig Dec} 71g Apr 
*4 10 *4 5ig) #412 Gilg) *4 5lg) *4 5 41g 4lp 100] Preferred............-- 100| 2!sMay21} 20 Janiilj} 20 Dec] 276 Apr 
93g 9% 8% 95g 83% Og 853 9 Big 84% 653 9 | 41,900) United Corp.....-.-.-- No par 3igJune 2} 14 Sept 8 7ig Dec} 3114 Mar 
34l2g 35 | 34 3414) 34 347g| 33%, 34!4 34 34 3.000]  Profesred........-- No par| 20 June 2| 39%Sept 8]| 261g Dec} 521g Mar 
*1ig 18) S1ig 1%) 1% 1%) *1ig 184) *13g 1%] *18 134) -...-- United Dyewood Corp----100 73 Apr 22 3igSept 2 % Dec 3ig Apr 
*37g «= Ale 3% 3%] 4=*3lg 3%) «631 37g *3l2 37s] ~*3le 3% 400] United Electric Coal...No par 23g July § 67g Aug 31 3 Janj 12 Feb 
2414 25731 24 25 23 24 2344, 24 2214 23lg 104June 2}; 32%, Aug22|} 1712 Dec| 67% Feb 
181g 191g! 18i2 1914] 185g 19%] 1812 191g) 1814 185g 94June 2} 22 Sept 8 15%g Dec| 3712 Mar 
96 96 | *95!2 9612) *96 96i2] 96l2 9612) *96 97!lg 70 June 2} 9612Nov16}|} 83 Dec} 106% Aug 
#lp = Lle *lg = IIe *lg = Ip *lg = lp *lg Ile % Aug 8 % Aug 8 2 Sept 3l4 Jan 
*6\4 7 *6 7 *6 7 *6 7 6 6 *7 4 7% 200; United Piece Dye Wks_No par 3%gJune 28} 117%Sept 6 914 Dec] 31% Feb 
*85 901 *85 901!1%*85 901%*85 90 /|*85 90 | *85 90 | ----.-- 64% preferred....-.-- 100} 64leJune 21] 9312 Jan 21 933g Dec} 10812 Mar 
*llg 13g) 11g 13g] *1ig 13g) *1lg 13g! *1ig 13g] *11g 13g) ______ United Stores class A._.No par &May 23 3 Jan28 13g Dec 953 Apr 
45 45 | *45 4673! #45 46 435g 44ig! 435g 4712) *43lp 47 3,000} Preferred class A.__..No par}; 27 Jan 4) 4814Mar 9}}/ 21 Oct} 52 Apr 
*24 28 | *25 28 | #24 2714] *24 2714) *25 271g) *25 271g) _..__- Universal Leaf TobaccoNo par} 11 May31| 31 Sept 9]| 15% Oct} 41!g Apr 
*32 38 | *32 38 | *32 38 | #32 38 | *32 38 | *32 38 | ------ Universal Pictures lst pfd_100} 23 June 2} 50 Jan27|| 24 May| 57l¢ Aug 
o% 1 1 1 1 1lg 1 1 1 1 *1 114] 1,200) Universal Pipe & Rad..No par lg Apr 7 21g Aug 29 1g Oct 4 Feb 
12%, 12%! 115g 1219) 117% 1214) 113g 12 11 1114] 11lg 1114} 3,800) U 8 Pipe & Foundry_--.-.--- 20 7i4June 2} 18!gSept 6 10 Decl 37!g Mar 
*14 1414 *14 1414) 14 14 | *13 = 1414) *13 1414) *14 1414 100| Ist preferred.....-.-. No par| 111gJune22} 16% Aug29|| 13% Dec] 2014 Mar 
*1 12 *) 12 *] 12 *] 12 *] 12 *1 i RR U 8S Distrib Corp-_-.-.- No par 2 June 9 56 Augi7 4 Dec} 10 Mar 
* % #33 % * % * 3% * &% #3 | RE U 8 Express. ..---------- 100 ly Jan15 1\4Sept 7 Dec 1% Jan 
*11 12 10i2 1012) *1014 1212) 1014 1014! 10%2 1012} 10 10% 600] U 8 Freight...-...---- No par 3lgMay 27| 15%Sept 8 412 Dec| 3012 Mar 
47, 47) *4% 65 5 53g #43, 53g 5 5 5 5 2,700; U 8 & Foreign Secur_..No par 13gJune 16 6'4Sept 3 17g Oct} 1212 Feb 
*41 48 | *4llg 48 48 50!g| *4114 497g) 45 45 48 48 600! Preferred. .......-- opar| 26 June 2} 64 Sept 8]| 40 Dec) 90 Feb 
24 243.1 237% 23%] 2212 2319) *213, 23 2214 2219! 22%, 23 1,600) U S Gypsum.__._._------ 1012June 2| 27 Sept 6|| 1412 Dec] 50 Mar 
*3 419) *3 4l2} *3 Alo) *3 412) *3 41o, *3 i Aa U 8 Hoff Mach Corp..No par 3% Apr 29 6 Sept 6 21g Dec} 125g Apr 
30!g 3173} 29 3114] 281g 30 27%, 29 26%, 28 2734 293g! 15,400) U S Industrial Alcohol_No par| 13\,June 2} 36'4Sept 3]| 20%, Oct] 7733 Feb 
*514 53g) #48, 8514) #4 434 4lp 4lo| *4 453) *414 45g 100; U 8 Leather vt c......No par 1144May 31 7\48ept 8 15g Dec} 10% Mar 
91g Ole 9 944 8% «69 83, 8% 8ig 8lg) *81g 914] 2,000 Class A vt G......-- No par 3i4June13} 16 Sept 3 3% Dec} 1573 Mar 
#49 «©6655 6}: *490— 5S | 449055] #49555 | «C*50 55 50 = Ola 200 Prior preferred v t c____- 100} 4414June30| 70'sSept 8]| 5714 Dec} 8612 July 
712 «Zig, «#68g 6%) SG 6 64 614) 57, 573) *5% 6 400 U 8 Realty & Impt----No par} 2 June 2} 11%Sept 7 51g Dec} 3614 Feb 
638 Giz] 6 6i2] 5% 5%) 52 55s} 5lg 51g) 51g 51g) 3,900) U 8S Rubber....---.-- No par| l4June 2] 10% Aug 30 31g Dec} 2033 Mar 
115g 11%} 10!2 11%} 10 10 914 94 91g 9g 91g 912i 1,500;  Iet preferred........-.- 00 3igJune 10} 20%, Aug 30 61g Dec] 861g Mar 
161g 1633! 15!2 1612] 15%, 15%! *15 16 | *15 16 15 1512, 1,700, U 8 Smelting Ref & Min.--50) 10 June 2) 22% Aug il 125g Sept] 25% Nov 
*40 4253! *40 42ig1 #40 42 | *41 41%4| *40lg 4112) 41 41 100:  TROGIGE niwadnccweducs 60} 31 July 6| 457%, Augil 35 Sept] 47 Apr 
385g 393! 37ig 391g) 363g 383g, 351g 3712} 35 3614] 351g 36%24/186,300) U 8 _—_ | ee ae 100} 21i%June28} 5253 Feb19/| 36 Dec} 1523, Feb 
7912 80 738 7912] 757s 777g | 74%, 76 7214 7412) 72 73l4 ARO .. BRAIN, Kcccccostccne 100} 51izJune28} 113 Feb19}/ 94 Dec] 150 Mar 
*56 58 *56 58 *56 58 56 *553, 597s] *5614 597%, 100! U 8 Tobacco 8 ee ES No par| 65 June 2} 66 Apr27 58% Dec] 71% Mar 
47, 514 45,3 6 4lg 45g 414 412) *414 4i2 414 4%; 4,400! Utilities Pow & Lt A_..No par ligMay 25) 10% Jan14 773 Dec} 31 Feb 
*lp 34 #1 % #lp 5g *1lo *lp 5g 1g 1p 3 a 0 par ly Mar 3 ligSept 8 33 Dec 2 Feb 
710 30 | 710 30; %*10 30 ;}*10 30 |%*10 $§30 | 10 £30 | ------ [OS ” — eee 100} 12 June 1} 20 Jan 9}|} 14 Mayj 28 Feb 
147g 1512) 143g 1512) 14 147g) 131g 14 135g 1514] 135g 1412) 14,900) Vanadium Corp of Am.No par 5l4May 31| 23%Sept 6 11 Dec} 76% Mar 
*5 10 *5 10 *5 10 *5 10 *5 10 *5 SOF svedua Van Raalte Co Inc....No par 21 Apr 4 7 Feb24 7 Oct) 145g Oct 
*30 34 | *30!g 34 | *31 34 | *30!g 34 | *30lg 34 | *30% 34 | ------ 5% non-cum pref------ 100}: 15 July 13] 42%Sept 7}| 22 Oct} 60 June 
*3g 014g) #1 1!g 1 1 *7g Lig 7? 3 1!g 18g) 1,200; Virginia-Carolina ChemNo par 1g Mar 14 233 Aug 25 1g Oct 314 Feb 
*5 7 *5lg 61g) *514g Gig 514 Bg} #5 51g 51g 612! 1,900; 6% nara ne hd 100 31g Feb 26} 1114 Aug 24 2% Dec} 17 Feb 
*54 62 58 58 | *56 5914] *58 5914) 5914 6212) 63 6934; 2,000/ 7% preferred... --.---- 00} 20 Apri2) 69%Nov18}| 34 Dec} 71% Jan 
*82lg 84 | *82 84 | *821g 84 | *815g 84 | *81l2 84 8lig S8lig 10 Virginia El & Pow $6 pt No par| 60 June 9} 90 Sept 9|} 81 Dec} 109 May 
2014 207s} 1812 1934) 175g 181g) *17% 19 171g 1712} 18 1812 450; Vulcan Detinning 100 714 July 11} 34% Aug 27|| 20% Dec] 7133 Feb 
*10 llle} 10 10 *9 10 *93, Ills) 10 10 10 10 500} Waldorf System 7igMay 31} 19 Jan 2)| 174 Oct} 2773 Feb 
*2 2ig 2 2 2 2 2 2 *] 2 17%, «1% 500} Walworth Co...------ June 27 4%, Aug 30 1lg Dec} 15 Feb 
*Z3ln 6 3144 34] *38y4 4 *344 5 *34, «5 *33, 5 100; Ward Bakeries class A. No par 244May 14} 1014 Jan13 614 Apr| 2712 Mar 
*] lig} *1 11g 1 11g 1 1 *1 lig} *1 lig a. ee eS %May 7 253 Jan 14 llg Dec 85g Jan 
*15 18 1714 1712] 161g 161g] 1714 1714] *161g 20 | *16!s 20 ie oO eee 12 May3l1)} 4012:Mari16/| 24 Apr) 57l2 Jan 
23g «= 25g 214 Qle 2 214 2 21 2 21g 2 213; 17,700; Warner Bros Pictur IgJune 2 4i28ept 9 2!g Dec} 20% Feb 
*3 Slo} *5 Blo} *5 812} *6 Big} *6 812) *6 Ol wievuwa $3.85 conv pref.....No par 4 June 2} 20 Feb 1 81g Dec} 401!2¢ Jan 
lig Ilg llg Ile *7%g = lg 13g lg 14g 15g) *} llzg} 2,900; Warner Quinlan.....-. 0 par 1gMay 26 2'4 Aug 30 7g Dec 7%3 Feb 
51g Bla 5 5 435, 4% 4%, «4% 412 41g *4% 6 1,400) Warren Bros.-..------ No par 1l4May 28 8%Sept 8 3% Dec| 46% Feb 
*10 #12 /|*10 12/10 12) 410 += «12 10 10 | *10 12 10} Convertible pref....No par 2 June 2} 171g Jani4/| 12% Dec] 497% Feb 
*7%, 9 *75g «=Qle} *8lg 9 *8lg 9 7% “Se, Fee. OE cannes Warren Fdy & Pipe....No par 7igMay13| 14148ept 9 134 Dec} 32 Feb 
#114 13g) *1lg 18! *1ig lle Ce O71 neo 1l4j *1lg 114 100| Webster Eiseniohr-.~.-.-.-. No par 5gMay 4 2 Jani8 \y Dec 6 Feb 
*14 1414| #1312 147g! *1312 1412! 1412 141g] *1312 141g! *1312g 13%, 100| Wesson Oil & Snowdrift No par 81g July 1} 20 Sept 6 12 Dec} 26% Mar 
*50 54le| *50 5412! z5llo 5112} *50 5212) *50 5212! 5llg 51lg 200 Conv preferred - - - - - - No par| 42%July29| 581gS8ept 8]| 4414 Oct] 571g Feb 
3414 3653| 3212 3512) 315g 3414) 3112 335s) 3012 32 31 33%3| 40,100} Western Union Telegraph.100| 12%June29| 50 Feb19 381g Dec] 150% Feb 
14 14 1314 137g! 1312 13%) 13% 137g), 135s 135g; 137g 1414] 2,400) Westingh’se Air Brake.No par 91, Apr 8| 18igSept 2 11 Dec} 361g Feb 
3012 32 2914 3llz2| 2853 307%) 281g 297%) 271g 2914; 28 293g 62,000 Westinghouse El & Mig.---50} 15%sJune29| 4312Sept 7 2212 Dec| 107% Feb 
*7214 75 | *7219 7414| 7444 75 | *75'4 75l2) 75'2 7512) 75l2e 75le2 70 lst preferred_......-.---- 50} 5212June 2} 82 Sept 9|| 6014 Dec] 11913 Feb 
#5146 5ig Ble) *6 6l2} *5le 8 *5lg 8 *6 8 100| Weston Elec Instrum’t.No par 212 Apr 8 94 Fe) 19 6 Dec} 28 Feb 
#1512 1712) *15l2g 17ig| *151g 1712) *151g 1712) *15l2g 1712) *151!2g 1712) -..__- "ee No par| 1314, Apr 8| 19 Jani9j} 219 Dec} 3614 Jan 
*45 55 | *46 55 | *46 55 | *46 55 46 46 | *45 55 20| West Penn Elec class A.No par| 25 May27| 80 Sept 1|| 50%g Dec| 105'4 Apr 
*51 54 | *51 53 5lig 5112) 502 5012) 501!2 5012) 50l2 52 ai eee 100} 22 June 1} 76 Janil 55 Dec} 112 Mar 
*45 50 44%, 45 | *4514 50 4514 46%) *44% 50 | *443, 54 50| 6% preferred......-.--- 100} 20 June 2} 70 Jani2|| 491g Dec] 103 Mar 
*106 107 | 10712 10712: 107 107 | 107 10712! 108 108 |*10712 108 200; West Penn Power pref-.--100} 80 June1l0} 111 Oct10)| 9314 Dec] 120 Feb 
*92 95 9473 96 96 96 967% 9673) *96 9673| *96 9678 220; 6% preferred......-.-- 100} 6612June 10) 101% Mar 28}; 88 Dec} 11312 July 
*41n 5%) *41n 5%4| #453 534! #453 5%) #412 6 ae OS ceeaee West Dairy Prod cl A--No par 312 Nov 10) 16!2Mar 3 814 Dec} 4412 Feb 
1%, 1% 134g 1% 2 2 *15g 2le 14, 1% 15g 15s) 700 Co we SSC. wcccec< No par 1 June 1 4%g Mar 4 21g Dec| 12% Mar 
*73g 814 7 773 *6%, 7% 7% =—07% Tin 75g 7% = 7%! 600' Westvaco Chlorine ProdNo par 3 June 1} 125g3sMar 9 753 Dec} 40 Mar 
1014 10!2| #10 12 | *10 12 | *10 = 12 101g 1012) 11 11 500' Wheeling Steel Corp...No par} 5 Junel5| 15 Sept 6 9 Dec] 20% July 
#223, 243,|) 23l¢ 2312) *23 2412) *23 24 | *22% 23 22% 22% 400;| White Motor.-..-..-----.-- 50 6%June 2) 27'4S8ept 14 7%, Oct] 2614 Jan 
2314 © 2314] 231g ....| *22Ig 2312] *22ig 221g] .... ----] ---. “>| 100 Certificates of deposit. --.--- Tumor &. St Ot Oe onwutsecl dcdokane 
15 15 15 1514! *1414 15%! #14 =1512g! *14 15 | *14 165 300 White Rock Min&pretfNopar| 11 July 7| 28!2Mar 7|| 20 Dec] 47% Mar 
%5g° 1 *3%, «1 *3, 1 #34 7g *34 7g #34 eee White Sewing Machine.No par 4 Apr 8 214 Aug 29 7%, Dec 5 apt 
*1 lig} *1 1lg 1 1 *1 112) *] 1%4 1% «61% 200; Conv preferred--.---- No par % Apr 8 2%,Sept 6 1 Dec} 10% Apt 
*35g 4 31g Bg 31g = Ble 31g 35g 35 344) 35g «= 35g +=2,600) Wilcox Ol] & Gas.......-..- 24%May 4 814 Aug 12 2% Dec 93g Mat 
*1612 2312) *16!2 2312! *1612 2312) *1612g 2312) *1612 2312 +1619 | > Wilcox-Rich cl A conv.No par| 13!2,June 2} 20!2 Mari17 17% Dec] 380 Mat 
Qin 27 zis 244 2Z1o = Dg} 214 =Qile 214 23g | 214 21, 9,900, Willys-Overland (The) -.--.-- 5 53May 26 37g 8ept 8 1% Oct 8 Mat 
*15lo 19 | *15 19 | #1512 19 | *151g 19 | *1512 19 | *15!12 190 | ---.-- Conv preferred...-....-- 1 6 June 7| 25 Jan26 141g Oct] 65614 May 
*] lle + tas ll} *1 llg} *1 llg; *1 144) *1 Ot eae | Wilson & Co Inc..---. No par 5gJune 2 1% Mar 14 Oct 4 Feb 
3% «4 3% 3% 3lg 4 3% «863% 37, 4 4 4 7,500) | eee No par 153May 31 4%Sept 1 1% Oct; 10% Feb 
#18 1914) 17% 17%) *17 19 1712 18 1714 1712) *17lg 1914 500/ Preferred. ----..--...-~ 100} 11 June 2} 31 Mari0j] 15 Oct) 51% Jan 
38% 39%| 38 39 | 37 38%4| 37 3712] 37 3712) 3714 3814! 16,800) Woolworth (F W) Co. .-.-- 10} 22 June 2| 455s3Mar 8]| 35 Dec| 72% Aug 
17 17i2} 16 17 15 16 1514 15%) 1412 15 *1412 1612) 2,600, Worthington P & M.-.-..-.-. 100 5 May3l1| 24 Sept 8 1514 Dec] 106% Feb 
#18 25 | *22 25 | *22 25 | *22 25 | *22 25 | *22 OSG oéedou EE Bint. ¢ dé timond 100} 14!2June 2} 41 Janil5ii 3814 Dec|] 95 Mar 
218 °35 | *15 35 1415 30) 715 30/]%*15 30; %*15 30 | ------. POE Diiecaceeness 100; 12 May27| 31 Sept 3]; 23 Dec} 8353 Mar 
*8lg 13%) *8lg 14 *8lg 14 *8ig 14 *8lg 14 i, oo Me, A eee Wright Aeronautical...No par 3%, Apr 8) 18lg8ept 8 7's Dec] 27 Feb 
361g 36's| *3612 37 | *3612 40 3653 365g) 367% 37 | 23653 365 500| Wrigley (Wm) Jr (Del).No par| 254June 1] 57 Jani8i}/ 46 Dec! 80% Mar 
*91g 1012} *9!g 102 91g Qigi *9 1012! *9 1012 9 9 200, Yale & Towne Mfg Co.-._.- 25 6leJuly 5| 15 Sept 23 844 Dec} 30 Jan 
414 4le 41g 4335 4 4\4 3% «604 3% 64 3% «64 2,600, Yellow Truck & Coach ci B_10 1%gJune 1 7%,S8ept 6 3 Dec} 15%g Mar 
#27 30 1|%*25 30 | #27 +30 | #25 30 2514 2514) *26 30 50) « POM .. nce ccsasanden 100} 12 Mayl17| 40!gSept 8 151g Dec] 76 Mar 
6% 678 67, 67%) *61 7 *6l4 7 6% 7 "0% 7 200 Young Spring & Wire..No par 3 June 2| 11%Sept 9 6 Dec} 29 Feb 
141g 15%| 13% 1414) 1214 13%) 1214 1212) *1212 127g; 1253 13%) 3,500 Youngstown Sheet & T_No par 4 May25| 27\28ept 6 12 Dec} 78 Feb 
1 1 *] 11g! 1 1 *] 114! *1 114 1 1 800 Zenith Radio Corp....No par lgMay 17 2 Jan 22 53 Dec 514 Feb 
Tig 7lo) 6% 7s) 6% 714) *6% 78) 7%. Tia 78) 3, Ae Zonite Products Corp--.-.---- 1 4%53June 25} 97sMar 8 6% Dec} 14 June 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. z Ex-warrants ‘ 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


_ On Jan. 1 1909 the Bechange method of quoting bonds was chanced and prices are how ' ‘and interest’ —ezcept for income and defaulted bonds. 


















































































BONDS 5 Price Week's 2 Range BONDS is| Price Week's 3. Range 
Y. STOCK EXCHANGE Friday Rangeor | & Since N. Y. STOCK EXCHANGE | $=] Friday Range or | = Stnce 
* Week Ended Nov. 18. S2] Nov. 18. | Last Sale. | @ Jan. 1 Week Ended Nov. 18. SS| Nov. 18. | Last Sale. | S|} Jan 1. 
U. S. Government, Bid Ask| Low High| No.\\Low Htgh Btd Ask! Low Hitgh| No.j\\Low Htgh 
Firet Liberty Loan— Dominican Rep Cust Ad 5s °42 “is 52%, 55 52 52 10 361g 762 
316% of 1983-47 ....-22-c000- J D/1012%_ Sale| 1011222 1012%32| 306|| 94%s2101%%s2] 2d series s f 5368......._- 1942/M S| 52 Sale| 50 Feb’32/__--_1| 50 50 
Conv 4% of 1932-47.-....----- J D101 102732|102%s2 Nov 32|----|| 96%2102222 lst ser 5s of 1926_.___- 1940j/A 0} 40 42 4412 ~~ - ind 30 51 
Conv 4k % of 1932-47__..---- J D/102%». Sale|10213, 102%, 07 || 9722331027425 24 series sink fund 54s...1940j)A QO} 41 Sale} 4012 7 2853 54 
Si coor shee ee seeal-----|4 Di0ite 1000 sue Ss)_---|/160%161%u | Doses ae are teeta | sete deb [ib ante a7 3 sade 
Fourth Liberty Loan— u pdies ex eae 2 Sale 4 2 2 ; 
4%% ot 1933-38 ethan ig auabinals tie tie A Q/1031%_ Sale|/103%s_ 1031932) 401)/ 98*s3103%a3 40-year external 68. -..--- 1962)/M 8S} 100%g Sale |10014 10053] 29]| 75%, 101 
Treasury 448----.--- 1947-1952|A ©}1072% Sale|10773_ 108422 | 432/|98%%s21082%s2) 30-year ext 5348.._..Mar 1953/M S| 100'g 10012}100!4 10012} 7j|| 742 10012 
Treasury 48--.- ~--1944-1954|J D)104122 Sale| 1032292 10443, | 631|| 94 1047823 30-year extl 5448_...Nov 1953|M1 N/ 100'!g ____|100%4 1002, 2 75 100% 
FrRaTY Be <== -- Oe ard Divoore, caxlioowe Loone| 444l| s7elOien' | Certifientes ch Gepomt = (3 31 $0 60” \60. Seprac|_.-il 40 60 
Treasury 3%s8--.-.---- 1002433 Sale| 100174, 10024, 33 32 cates of deposit... -.---- i) pt32i.... 
pow 3s._-Sept 15 1951-1955|M S| 9624. Sale| 96122 962732|1058|| 824s: 9817s: | Estonia (Republic of) 7s_...1967|J_ 3} 45 48 | 44 4 3]| 3212 54%, 
Treasury 3%s June 15 1940-1943|3 D/101%_ Sale|1009%s_2101%_| 81||8724s371012¢s: | Finland (Republic) extl 6s_.1945|M $| 70 74 |73 Nov’32|----|| 41 73% 
Treasury 3%s8-Mar 15 1941-1943|M) S/1011,3 Sale| 100%s_ 10152 | 140); 88121016 External sinking fund 7s__1950|M S/} 70 Sale| 69% 72 Dt 42 7434 
Treasury 3\%s_June 15 1946-1949|3 D/ 9813. Sale| 971422 98192 | 987|| 83 991%, External sink fund 6 44s..1956|M $| 631, Sale | 6314 6812] 301] 40lg 73 
External sink fund 5%4s_.1958|F A/ 6ll2 63 611g 6373} 23 35!g 68 
State & City—Sce note below. Finnish Mun Loan 6%s A..1954/A QO] 6312 Sale | 6312 6512] 25 40!g 67 
External 6 4s series B_.._1954/A ° 62 Sale| 62 6412 8 40 6678 
Foreign Govt. & Paateiette Frankfort (City of) s£1634s_.1953)|M' N| 37 Sale] 3612 384g] 16 141g 39 
Agric Mtge Bank s f 68...-- 947|\F Al _... 31 | 3212 Oct’32|_-_- 22 41 {| French Republic exti 7s 1941)53 D) 123%, Sale |12212 123%4] 118]| 11053 124 
Sinking eee 5..ner ies 15 1938 a4 b tie ee ee. Ot ens 4 = External 7s of 1924_._--_- 1949|J DO] 117% Sale |116% 117%] 42//4108% 118 
Akershus (Dept) ext 58...-- 681g Sale | 68 71 6 8 
Antioquia (Dept) coll 7s AZL1948 ij 4 Jig 9%) Qle 9le 3 3 1612] German Government Interna- 
External s f 7s ser B...--- 1945\J J 712 Sale | 7l2 81, 3 3 15% tional 35-yr 5448 of 1930__1965|/3 Dj} 49%, Sale | 49%, 52%3| 573]| 24 654 
External s 4 =< kabel ese 7 ; 71g 8le| +812 Nov’32/---- 4 = — on fen eae A QO} 7014 Sale | 6912 7273| 250|| @41% 7312 
External sf 7s ser D_----- Tig 814] 93g Oct’32|---- man Prov ‘ommuna 
External s f 78 ist ser_-.--- 1957|A O Ble Sale| 61g 6ig 4 1312 (Cons Agric Loan) 648 A = 3 Di 38 41 | 39% 45 381} 14 45 
External sec s f 78 2d ser..1957|/A © 6 8 812 Nov’32|---- 41g 14%,] Graz (Municipality) 88...._ 541M Ni 47 Sale | 4653 48 30 281, 60 
Race (City) external fe..196813 @| st, site| seg 8% | o6l| a64 a00%| Registered Bifa-“1030] A) 104% Sat loft July3|- |] 100°" 1oste 
Antwerp (City) ex ip 8214 Sale | 821g é 5|| @ a90's{ Registered -.-...---...--.--- aose se=~ 4 July’32/--_- 4 
Argentine Govs | ry hike i 1960/A 0} 46% 49 |247 4712} 12 Ig 61 one — loan 7 = — — ry a “able 7012 eid Pi tow 6 anaes Pri Lin} 
Argentine Nation v —_ 2 War Loan £op - ae 5 ct’32)--_. 
"Bink funds 68 of June 1925-1959/3 D| 471, gale | 47 4810} 27|| 35 6712] Greater Prague (City) 7348.1952;|M Nj _._._ 95 | 95 Oct’32}____ 70 99% 
Extl s f 68 of Oct 1925....1958|A ©} 481, Sale | 481g r5lle| 19|| 3418 67 | Greek Governments fser7s_1964|MN/ 3212 3312|a3212 43212} 10|) 17 63!2 
External s f 6s series A....1957|M S| 46% Sale | 46% 49 150 3453 68 Sinking fund sec 6s___.-_- 1968/F A] a24le Sale | 24le 24)2} 16 12 48 
External 6s series B_-Dec 1958/J D) 46%, Sale | 46% 4814] 47|| 34% 67 | Haiti (Republic) sf 6s... - 1952;|A O| 82 8314] S1l4 84 42 52 84 
Extl 8 f 6s of May 1926...1960|M N| 471, Sale | 4714 4910} 34|| 34% 67 | Hamburg (State) 6s._...__- 1946 A Ol 42 Sale} 41 447 24] 1614 45% 
External s f 68 (State Ry).1966|M $/| 46%, Sale | 46%, 49 35|| 341g 68 | Heidelberg (German) extl7%s'50\J J) 50 55 |4212 Nov’32}____ 20 «44% 
Extl 6s Sanitary Works_..1961/F A| 47 Sale| 47 49 26|| 341g 6712] Helsingfors (City) ext 6}4s..1960,A O} 60 Sale| 60 6114) 13]| 34 a68l4 
Exti 68 pub wks May 1927 1961|M.N; 48 Sale! 4712 4834] 33|| 341g 67 | Hungarian Munic Loan 73481945|J J] 1612 1912] 16l2 1814 5 10'g 25l2 
Public Works ext] 5448..-1962/F A} 44 Sale| 43 45%s| 20|| 3053 59% External s f 78_.._Sept 1 1946 J J} 17ig 20 | 1753 1812} 29 9g 25 
Argentine Treasury 58 £....1945|M $| 5112 58 | 55le 5512 5|| 41 67 | Hungarian Land M Inst 7%s’61|MN/ 21 34 | 28 Oct’32}_-_- 17 +40 
Australia 30-yr 5s..-_July 151955|J J) 7414 Sale | 7312 767,| 228]| 461g 88% Sinking fund 7 %sser B_._.1961)|M N| 21 35 | 28 Oct32i.... 14% 35 
External 58 of 1927. Sept 1957|M $| 7412 Sale | 74 7634, 73|| 4612 89!,1 Hungary (Kingd of) sf 7348_19441F A| 3714 Sale | 3714 3844 18!2 55 
External g 448 of 1928_..1956|M N| 701; Sale | 6953 71%,| 285|| 41 &82'4 Irish Free State extisf5s_._.1960 MN/ 7lisg 80 70 72 a69—s 8:1 
Austrian (Govt) s f 76....-- 1943/3 D| 9212 Sale| 9112 927g 16|| 62% 98 | Italy (Kingdom of) ext! 7s_.1951/J D| 9714 Sale | 967% 9812} 112] @82 98le 
Internal 8 f 78--.-------- 1957/3 5} 50%, Sale | 50 Sli2l 31)] 20 55 —— wee Comers fe 4 = ~4 : 9712) 9612 9612 1] 80% 100 
xternal sec s f 7s ser B___ 94 Sale | 93lz2 9412} 22] 7Olz 9412 
Bavaria (Free State) 6448...1945|/F A, 48%. Sale | 48 5012 9 22 5214 | Italian Public Utility ext] 7s_1952)/3 Jj 85 8844 a87 89 24 55 90 
Belgium 25-yr extl 6 }48--.-- 1949|M $| 100 Sale |100 1001s} 42]; 83 102 | Japanese Govt 30-yrsf64s_1954|F A| a60 Sale, 61% 64 | 204] 5212 84 
eternal at ret geene ot: : o 96 Sale 96 A iy a $0. a ‘ wt —. sone 2 sp er aay MN] 48 Sale} 48 51 we 43lg 734 
xterna year sf 7/8. .-- 10412 Sale |10412 05 é 4 v e Bank)— | 
Stabilization oe 78..---- 1956|M N/ 10312 Sale | 103 103%) 69|| 91% 106 ens tg eee onan 1967 . yi 20% Sale | 20 23 | 25 17% me 
Bergen (Norway)— pz rmany) 8{ /8.... 2 55 51 55 2} 2 
Extl sink funds 5s..Oct 15 1949/A 0} 751. 82 | 80 Nov’32|--_-|| 55 80 } Lower Austria (Prov) 7%s_..1950/J DBD] 43 46 | 44144 46 71 32 650 
External sinking fund 5s..1960/M $| 73° 80 | 75 7533 311 46 76 | Lyons (City of) 15-year 6s_.1934;M NN! 104 Sale |104 1041s] 35} 98% 105% 
Berlin (Germany) 8f648.--195€|A O| 4153 Sale | 4153 4334 15|| 1553 44 | Marseilles (City of) 15-yr 6e_1934)M N) 104 Sale | 104 10413] 39|} 9834710514 
External s f 6s.._.June 15 1958|3 D| 38 Sale| 38 40 37 15 4012, | Medellin (Colombia) 6 4s__.1954|/J_ D 812 97s] Ble 934 4 7 1812 
Bogota (City) extl a f 88...-1945/A ©] 1553 Sale| 1553 1612| 12 6% a22 | Mexican Irrig Asstng 4348_.1943;M Ni 253 512} 3 Nov’32}_._- Zig Big 
Bolivia (Republic of) ext] 88_1947|M N 6% Sale| 6 6le} 5 3144 10 | Mexico (US) extl 5s of 1899 £°45/Q J} 253 512} 26 Apr’30]_-__|]| ---. ---- 
Seeeeeee wes oor) bl al f° 3) deem) 8 -a .ee Sore— ee 
xternal s f 7s (flat)_.---- 1 O. eawcccccce ---- May’ 32] -.._ 

Bordeaux (City of) 15-yr 68.1934|M N m. 7 gale a103% 1041, 60|| 98% 10512 Assenting 4s of 1904....__.-- ---- 3 : 5l2 312 732 ig 5 
Brazil (U 8 of) external 88-.1941}3 D) 201, Sale | 20lg 2114, 22]} 16 3llg Assenting 4s of 1910.-.....-- ---- 3 4 312 Oct'32}_.__ 21g 4% 
External s f 6s of 1926..1957|A O 17 Sale| 16% 1712} 101}| 13l2 725t2 Assenting 4s of 1910 large...-|----| -.-. ----] 312 Nov’32]_ 2 5 
External s f 6 48 of 1927-.1957/A ©} 161, Sale| 163g 17s} 91|| @14 25%] Assenting 4s of 1910 small_.--}----| .... -...| 312 Nov’32/_ 15g 56 
B tin (atte of iia 198 72 eis nia 6 ee 1 Pee eR 

reme --- ale 3}| <0 Of fF. SMall....-----.-.-.--..--- =--- --- ---- ept 32}---- 4 
— — st iy 4 od ry MH 6712 Sale =e 67s 7 = . Milan (City, +4 mgt 4s 1952|A O} 8212 Sale| 815g 83 57'3 87 
nking fund go - 66 Sale 8 7 8 Taz, 
20-year 8 f 68. .-.--.----- 1950/5 D| 75 Sale| 74 79 16||} 37 85%] External s { 6}4s_._.---- 1958)M S} 11 15 | 14 1 4 8 16)2 
Budapest (City) extl s f 68..1962|5 D| 231g Sale | 23! 257g 86|| 111g 3012] Exti sec 644s series A___.1959)M S| 11 Sale|} 11 141g 2 8lg 17 
Buenos Aires (City) 64482B1955|J_ 43} 411, Sale| 41%4 Alle 6|\| 33 6581, | Montevideo (City of) 76_.._.1952|3 D| 18 19 | 19 21 8 614 2814 
External gs f 68 ser C-2__..1960/A O] 34 53 | 38 381s) 5// 31 53 External s f 6s series A__.1959)M N} 1312 19 | 16 1612) 4 614 25 
External 6 f 6s ser C-3._..1960|A ©} 351g Sale | 351g 351s) 2|| 28 655 | New So Wales (State) extl5e1957)F A| 721, Sale| 71% 7412} 48]| 30!2 88 
Buenos Aires (Prov) extl 68.1961|M S| 25 Sale| 25 2733} 61i| 21 B74 External s f 5s____.. Apr 1958j]A O} 72 Sale] 7ile 7312| 58}; 29% 87% 
External s f 6448_. --.--- 1961/F A| 261g Sale | 26 26%4| 13/| 211g 37 | Norway 20-year ext 6s... - ar A 83 Sale| 82i2 8612! 42]; 70 90 
Bulgaria (Kingdom) s f 78..1967|3 J} 19 21 20 20 8 10 34 20-year externa! 6s_..._ _ 1944/F A! 837s Sale a83l2 86 50 711g - 895g 
Stabil'n sf 7348--Nov 15 1968|MN| 26 287%| 25 25 1|} al4lg 4112 sezeee — Dindeceu — 7 = = Bele 82 8553! 35 2. = 
years Ts amiiarmei 2 ie} 801 83! 18 8 4 
Gatdnstnenset (Colombia) ie ss 3 J} 112 Sale| 1112 115g 6 8 22 External 6 f 5s__.Mar 15 1963|M 8| 78 Sale| 77 : 8074 24|| 63l4 847, 
Canada (Dom‘n of) 30-yr 48.1960 A 0} @831o Sale a83le 87%) 95) 71 92%, Municipal Bank extisf5s_1967\J DBD 78 Sale| 78 78 1] 59% 80 
WER ea BE --1952|M N| 975, Sale | 97 987s 941] 87 10214 Municipal Bank extlsf5s.1970|J3 D; 77 79 | 75!2 Nov’32;_.__|; 644, 
aie os aces clr aise ol eas 936 F Al 9812 Sale | 9812 9912} 40] 86 10012] Nuremburg (City) ext] 6s_..1952/F A} 40 Sale| 40 401g} 35]} 15 413 
Carlsbad (City) s f 8s....--. 1954 5 J} 83 86 80 80 4d 61 90 | Oriental Devel guar 6s__.._- 1953|M S/ 491g Sale | 491g 52 18 36%g 72 
Cauca Val (Dept) Colom 748°46/A Q/} 10 103s) 102 11 5 5'g 191g] Extl deb 54s____.__.__. 1958)M N| 4512 Sale | 45l2 47331 51l| 35 68% 
Cotes dame Sree cerns 1050 er gee - ae oe A5is 61% Oslo (City) 30-year sf68....1955|M N| 8514 8812] 85le 8812 8 60 90 
‘a “a 2 Sale 2 a20'8 
Farm Loan sf 6s__July 15 1960|)J J} 473, Sale 7 5014} 83|} 21% 54 | Panama (Rep) extl 5}s....1953/3 D)} 100 Sale| 99 100 6|} 85 100 
Farm Loan s f 6s_._Oct 15 1960|A ©} 47 Sale| 47 507g 85|| @21lg 54 Extl s f 58 ser A__ May 15 1963 MN] 50g Sale | 50 5114] 27]) 45 72! 
Farm Loan 6sser A Apr151938|;A O} 54 Sale| 54 58 90 23 58 | Pernambuco (State of) ext! 78'47|M_ 8S 6 634) 612 634 3 3 97 
Chile (Rep) —Extl s f 7s....1942;M N 77, Sale Tle 8531 16 412 19 | Peru (Rep of) external 7s__.1959|M S$ 7 10 934 1012 7 3% «(14% 
External sinking fund 6s..1960);A O 6le Sale| 55g 734) 65 3lg 15 Nat Loan extisf 6s lst ser 1960|/J D 6 Sale] 5lz2 6 57 3 610 
Ext sinking fund 6s_._Feb 1961|/F A 61g Sale 534 71g} 25 3 14% Nat loan extl s f 6s 2d ser_1961|A O 534 Sale 514 57s 13 21g =Qlz 
Ry ref ext s f 6s.__.-- Jan1961\5 J 612 Sale 57% 734| 52 312 15 | Poland (Rep of) gold 68_...1940)A OO} 55%, Sale| 55lg 57 6\} 44 6014 
Ext sink fund 6s8__..-. Sept 1961|M $ 61g 678] Gl 7 13 4 15% Stabilization loan sf 7s_..1947|A ©] 54 Sale| 54 547s} 91 3912 582 
External sinking fund 68..196z|M S 6lg 12%) 7 7 1 3% 1412 External sink fund g 8s_..1950}3 J} 60 Sale| 60 6134) 45 4312 65 
. External sinking fund 68._1963|M N 6l2 Sale 61g 77s) 43 33g 141,] Porto Alegre (City of) 88__..1961|J D 814 10%] 85g 85g 2 8 16 
Chile Mtge Bk 6 4s June 30 1957/3 D| 105, Sale | 103 1114] 17 4 20 Extl guar sink fund 7 4%s_.1966|3 J 9 Sale 9 10!gi 12 5'2 lll 
8 f 6s of 1926__June 30 1961/3 D| 14 15 | 13 14 23 85g 732 | Prussia (Free State) ext! 634s °51/M S| 45 Sale| 45 4712] 49 17. 60 
Guar s f 6s_..._. Apr 30 1961/A ©} 10 Sale| 912 1014] 110 4 15l2 External s f 63_........-- 1952}|A QO} 441, Sale| 4312 4612] 51 151g 497 
cutee Sea idiaisfac—-tseae s| 12, Ok) O10] 18 BH] Curemnane coae ra pee Q] 0 Sas) dae OF | tal eh 
TS 4 5% 5le 7 2 year exter A ae 2 S12 
Chinese (Hukuang Ry) 58.-1951|3 D} 1314 Sale | 13%4 1314 1 7 16 | Rhine-Main-Danube 7s A_..1950|M S| 57 65 | 55le2 561g 2|)| 24 685, 
Christiania (Oslo) 20-yrsf68'54|M S} 84 85lo] 85le 85lo 2 63 = 881z ate Cones vache kage = ‘ s 11 117g} 1012 1l ij 8 +t 
i xternal 8! un ae 912 Sale 81 7, ‘ 412 rl 
Cologne (City) Germany 6 3481950|M S| 421, Sale | 4214 431g 7|\| 16 44 External! 8 f 7s of 1926___.1966)M N 91> Sale 919 10 . . 5 . 144 
Colombia (Rep) 6s_-..-- Jan 1961|3 Jj 2712 Sale | 27 30 27|| 13% 40 External s f 7s munic loan_1967|/J D 912 Sale | 93% 93g 6 5 13 
Colombia Mage Bank Gisect ioatia O| ap° ar | ai, 20] S21 HBS $0 | Reemeteter nn  cisasle 4] Saar] of Sel ool ob de 
‘ 293, 24 | 17\| 188 80 | Externalsf6s......... ale 
Sinking fund 7s of 1926...1946;|M N| 21 25 | 21 , 22 Hf 18 , 30 | Rome (City) extl 6 }4s__-_.- 1952}A O} 85lg Sale 845 86 : 60|} 62 91 
Sinking fund 7s of 1927...1947|F A| 21  2610| 23 23 4|| 19  30%| Rotterdam (City) ext! 6s...1964/M N/ 997s Sale | 997s 100 5]| 8434710112 
Copenhagen (City) 58.....- 1952/3 Dj 747% Sale | 7412 75%) 18|| 55lg 84 | Roumania (Monopolies) 7s_.1959|F Aj 32 3212) 3234 3312] 441] 28% 56 
25-year g 44s_-..-..._- 1953|M Ni 69 #73 | 70 7014] 20|| 46 77 | Saarbruecken (City) 6s_..-- 1953|3 Ji} 637% Sale | 6214 63731 141] 39 66!2 
‘External ef 7... Now 16 107/M M| dea, 26 | 3g AS) 12] Se Sh [See reletDuect isa’ iso7i@ NL os sue| SOS] o- sar 
we ) 24%, 30 | 22 25 3 5 x 8 8 0! ale 1 r 
Posey ne me 78 1942/3 J) 2612 Sale| 26 2612 6); 20 42 a rue nae oath af 8s- — oat ¢ 7% Sele 21% 2134 1 * 4 
e — xte O06.0 5 Ghiccccce 2} 19 Nov’32}...- y 
- aay : pr — on.108t MN] 20 27 | 27 27 3 24's - | wenn ot i Water L’n. 198 7 - 3 7 12 Nov’32}_._- | 7 
on. RS, Rs 271, 271 1 ONES GE. ccc ccecens 5 C 
Cuba (Republic) 58 of 1904..1944|M S| “30%, sole RS Fate a 1940/4 O| 56 Sale| 56° 57% 42\| 4512 65 
External 58 of 1914 ser A_.1949|F A] 9Qilo Sale | 9038 92 99|| 83 9212] Santa Fe (Prov Arg Rep) 7s8_1942|M $/ 21 22 | 20% 2134 4 1633 4512 
Sisto und ees iE tasa!s 3) St sae| oy") HB SB | MS ee euros tocilm | Se Stn) S| gal as fei 
' e 8 2 y n ref guar 6 +48-..-.-..- 4 4 
Public wks 5s June 30 1945)3 D/} 3912 Sale| 39 3912} 40]} 33 £48 : Saxon State Mtge Inst 7s...1945|J D} 51 Sale} 61 61l2 8 25 711g 
Cundinamarca (Dept) Colonia Sinking fund g 6%s--Dec 1946]J D) 4512 Sale| 5414 5434] 11]] 21l2 59% 
External 6 f 6348.--.--.. MN) 9 Sale| 9 973] 23]| 353 17 | Serbs Croats & Slovenes 88..1962)/M N/ 20% Sale | 20 2273) 241} 16 60 
zechoslovakia (Rep of) 8s- “1981 A Ol 9612 Sale |a96 agsiy; 18 67% 1011 External sec 7s ser B_...1962|M N 18% Sale | 17 21 84 14 47 
Sinking fund 8s ser B....1952)A O| 9514 Sale | 9514 9634) 141} 70 100124 Silesia (Prov of) ext! 7s.__~- 1958|3 Dj} 4253 Sale | 4212 42%) 10]| 25'g 47 
Denmark 20-year extl 68....1942}3 J] 915s Sale| Q1le 9210} 44|| a65% 96 | Silesian Landowners Assn 63.1947|F Aj 4053 Sale | 4012 41 11j{ 1312 41 
Exterral gold 54s_--.-...- 1955|F A] 90l2 95 | 90144 91 25|| 59 9 | Soissops (City of) ext! 6s__..1936/M N| 10512 Sale |105!2 10644) 6/| 97 107 
External g 4}48s.-Apr 15 1962/A O| 75l2 Sale | 7453 757g| 58|| @471g 811g] Styria (Prov) external 7s_...1946/F A| 40 Sale| 40 4012 9 22 44 
Deutsche Bk Am part ctf 6s.1932/M $} _... __.__| 85 Nov’32|____|| 57 9212] Sweden external loan 5348..1954/M N| 96%3 Sale | 9614 9733} 521] 75 97% 
PRA H0E . 2.2 oe ccwecewcecccce beeel wand. oneal. AO 82 16}; 757s 86 | Switzerland Govt extl 544s..1946;A O} 104 Sale |104 1045s} 50)} 101 7rl105% 








r Cash sale. 





@ Deferred delivery 


NOTE.—-State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings in 
such securities being almost entirely at private sale over the counter. 


* At the exchange rate of $4.8565 to the £ Sterling. 


The Stock Exchange record hence is imperfect and misleading, and accordingly we omit it here. 


Bid and Asked quotations, however, by active dealers in these securities will be found on a subsequent page under the general head of ‘‘Quotations for Unlisted Securities.” 
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BONDS M4 Price Week's 3 Range BONDS $3 Week's 3 Range 
N. Y. STOCK EXCHANGE | 2 F “tay Range or | &3 Since N. ¥. STOCK EXCHANGE | 3=| Friday Range or | =X Since 
Week Ended Nov. 18. S2| Nev. 18. | Last Sale. | SB\} Jan. 1. Week Ended Nov. 18. Si] Nov. 18. | Last Sale. | S2]| Jan. 
Foreign Govt. & Municipals. Bid Ask| Low High| No.\\Low Htgh Bid Ask|Low High| No.\\Low High 
Sydney (City) sf 54s____-- 1955|F A G8t2 Sale| 681, 69 30|/| 34 79 | Chicago Great West Ist 4s..1959)|M $} 40 Sale| 39%, 43 56|| 24 56% 
Taiwan Elec Pow sf 5%s_-1971/3 J Sale | 435g 4419, G/F 361g 6734 [ Chic Ind & Louisv ref 6s_._.1947|J 3} 42 75 | 38 Oct’32j_.-.|]} 32 60 
Tokyo City 5s loan of 1912_1952|M $ 35 Sale | 35 35 1}} 29 483g] Refunding gold 5s___._-- 1947/3 3} 42 58 | 45 Nov’32|__..]| 35 65 
External s f 5%s guar___.1961)/A ©} 4353 Sale | 435, 4512} 29)| 36 70 Refunding 4s series C_...1947|J J} 26 ---.] 51-2 Sept’30|_.--|} ---- ---- 
Tolima (Dept of) ext] 7s_...1947/MN| 8 11%) 814 Qlo} 4 Sig 18 Ist & gen 5s serieg A____- i966|M N| 18 Sale 1814 184} ii] 17- 432 
Trondhjem (City) Ist 54s.1957|M N| 67 70 | 68 Oct’32}/----|| 41% 73 lst & gen 6s series B.May 1966/3 Jj 20 Sale 21 Si} 18 46 
Upper Austria (Prov) 7s_._-1945|3J Dj 45l2 Sale | 4412 46 5 16 48 | Chic Ind & Sou 50-year 4s_.1956/3 J} 61 —---- 63 Sept’32]_.-.- 62 80 
External s f 6}4s_June 15 1957|3 D} 38 Sale | 38 381g} 12/) 15% 43 [Chic LS & East Ist 434s_..1969]/3 D}| 94 9914] 9712 9819] 11]] 88 9812 
Uruguay (Republic) extl 88 1946|F A} 40 42!2) 41 4233 6 29 50 {ChiM & St P gen 4sser A__1989/J Jj 249%, Sale | 49 50 11 49 71 
external 6 f €s........-.- 1960|M N| 33%, Sale | 32 3412] .14)) 201g 39%} Gen g 334s ser B__.May 1988/5 J} 51 Sale| 50 51 6]} 4814 62 
External s f 6s__--- May 11964|M N| 33 34 | 33 331g} 6], 22 39 Gen 444s ser C__..- May 1989/3 J} 55 Sale| 5312 55 6]| 531g 72 
Venetian Prov Mtge Bank 7s '52 A : 7 Pn ioe ath ana 5 ~_ Gen ‘ sp ser E mnt May isso ys | 59% Lr m4 ss = = 
Vienna (City of) extl s f 6s. _ 1952)! 4 Sale 2 4 ° 4 n S00 PF ocsnd ay 1989|J J 
wane: (City) eames 78_.1958|F A| 40 Sale | 40 41 20}; 2453 4514] Chic Milw St P & Pac 5s A_.1975|F A] 2212 Sale | 2212 26 | 213]| 13% 42 
Yokohama (City) extl 6s_..1961/J D} 4814 Sale | 4814 50%} 51]] 40 75 Conv aq) 58...... Jar 1 2000/A O 61g Sale | 612 81g} 218 27g 1533 
Chic & No West gen g 3%4s_1987|M N < Bale 46, ‘ * : 9 1“ 8 
Railroad ee ep ng, SEE Ts F 5 17g , ae 8 8 
Ala Gt Sou hab. cons & So.....S0Gi Di 71 -..-1105 Sept’Sli....]] .... ~...] . General 49............ "087M 42 4612] 4912 Oct’32 cou 8 
ist cons 4s ser B___._---- 943|J Di) 64 83% ome Feb’32}-.--|| 78 83% Stpd 4s non-p Fel inc tax’87;M Nj 42 70 | 60 Sept’32]_.._|]} 46!4 70 
Alb & Susq ist guar Si40.21946 AO} 80l2 83 Nov’32|_..-]| 6712 &3 Gen 4%s stpd Fed irc tax.1987|M N| 523, 70 | 5212 Nov’32}_.__|} 5u 73 
Alleg & West Ist g gu 48__..1998)A 0} 68 ---- 66t2 Sept’32]__._]]} 65 71 Ger 5s etpd Fed ine tas....1987 MN 545s Sale | 55 58 10}| 50 83 
Alleg Val gen guar g 48____- 1942)|M S| 90 253} 901g Nov’32}|_..-]| 78 95 Sinking fund deb 5s_____- 1933|M N| 6012 Sale | 6012 64 10}; 51 85 
Ann Arbor Ist g 4s____July 1995)Q J| 32 39 | 38 Nov’32}__- 131g 40 ROBO o . nts ks owned M Ni ---- 80 | 60 Oct’32/____|]} 60 7 
Atch Top & S Fe—Gen g 48_1995|A QO} 9212 Sale | 92 9234) 131|| @7412 9412 15-year secured g 64%s_..1936|M S} 66 Sale | 65 6614] 24)| 5212 87 
OES ae A Oj -.-- ----] 865s Nov’32|____|| 77  88l2] Ist ref g 59_....... May 2037|J D| 21 Sale} 21 2514] 22|| 17 57 
Sa gold 48__July 1995) Nov} 8214 95 | 81 Nov’32]__.. 70) = 889 lst & ra | May 2037|J Dj] 21 227g] 22% 23 33 1512 4633 
“URE July 1995|M N|} 82 Sale } 82 82%} 31|| 63 8553) Ist & ref 4%sser C_.May 2037|J D| 2012 Sale | 2012 2253] 14/} 1 4633 
Rent ihe atin nee MN] 7412 86 | 80 Aug’32}___.|| 72 85 Conv 4%s series A -....-- 1949;/M N| 15 Sale] 15 19 | 360 8lg 39 
Conv gold 4s of 1900....-1988 3D] 7812 79%]a7912 Oct’32]__..]| 60 84 
Conv 4s of 1905.---.---- 1955 : D 7812 814] 7912 a79%} 8 ome Chie Pe Lae omy gen4s_.._- ane J $0 oes 594 a oe 21 = = 
Conv g 4s issue of 1910--_1960 ---- ----| 80 Sept’32}]___.|| 44 S50 —  Registered._.............- J 2 Sept’32}___ : 
Conv Seb eae 1948 : D} 897% Sale | 89% a91 10}| 68 “es a MBitcsics — S 3514 Sale aes FS — 110|| 1% 7 
Rocky Mtn Div 1st 48...1965]3 Jj ---- ----] 82 82 5 a eee eae ae Sere: 4 Apr’3l}____]] ---- ---- 
Tuse-Con Short L ist 48.1958|J J] 90is 94 | 94 94 2\| 77% 91 Secured 44s series A____- 1968 M $| 30% Sale | 3012 3314] 65|| 18 G34 
Cal-Ariz Ist & ref 44s A_1962|M S| 94 95 | 9412 951s] 39 9573| Conv g EES TE O|M N| 1712 Sale | 1712 2114] 166}} 18 50 
4tl Knoxv & Nor Ist g 58-.1946|J Dj} 80%; -_--]10312 Feb’31]____]| ---- ----]|ChStL & N O 58..June 15 195! 3 Di) 65 7512] 73 Oct’32j____]} 46 78 
Atl & Charl A L Ist 4348 A__1944|J 3 74 90 | 71 Oct'32]-_ atts s oatun tered ._... Fase VE iaai 5 D 3 75 Gata May'33 ----|| St!s 6412 
8 ear ries B._..1944|J 79 82 80 821 _ une wo anes ay’31}]_...]| ----  ---- 
gileetie Cle bn tome 4s...1951}3 Jj -... 75 7 78 Sept'32 Ss 738 78 Memphis Div Ist g 48_.-.1951/J Dj ---- 6214] 64 y Oct’32}....|| #5!a 66 
Atl Coast Live Ist cons 4s July '52|M S| 7653 Sale | 765g 7814] 24|| 60% 85's] Chic T H & So East ist 53--1960|J D| 48ig Sale| 481g 53 | 15}} 30 59 
General unified 4448 A-..1964|3 D| 40 6414] 64 Nov’3z]____|| 44!2 82 Sy epee Dec 1 1960}M S} 3012 Sale | 30 32 20|} 42!2 49 
L & N coll gold 48____Oct 1952;MN| 49 Sale | 47 49 12 25 65 {Chic Un Sta’n Ist gu44sA-.1963/J J} 97 Sale | 9612 973g} 17 33 ¥814 
Atl & Dap Ist g 4s 1948|J J} 2412 29 | 27 29 5} 15 40 lst 58 series B....-...-.- 1963) 3}| 101 102 [1021s 1037s} 17j|) ¥U luda 
4s__.........-..-----1948]3 3] 10's 25 116 Oct’32i___|} 9 30 Guaranteed g 5s__..----- 194413 Dl 1004 ----]100 100%] 7|| ¥4 Ll 
Atl & Yad Ist guar 4s___.-- 1949/A O} 30 40 | 37 Nov’32}/____ 7 4¢ Ist guar 6 43 series C._..1963)J J} 112 Sale {111 112 4|| 100 11312 
Austin & N W Ist gu g 5s..1941/J J} 70 92121104 Mar’3l1]____|| ---- ---- ee ee ee, ene ‘a 4 Pe -_ 66 = re a 
r SS Roaccscee ale 
Balt & Ohio Ist g 4s.-_July 1948 A O} 73's Sale 7813 — 80 33} 58 8612} Choc Onis 4 Guilt cors 58...1952|IM N -... 70 10 Sept’32 he 60 70 
Registered__..___ July 1948Q J} 73 76 76%, Aug’32 55 81 “Cin H & D 2d gold 434s__.-1937)) J 77 —----]| 90 May’32 ____ 9U 
20-year conv 44s8.-...-. 1933|M S| 65l2 Sale | 63% 6814}1159]} 31. 87 | CISt L&C latg 48._Aug 2 1936/Q F) 9414 -_--] 944 94144, 1}, 70 ble 
Refund & gen 5s series A_1995|J D) 40% Salo | 401, 4514] 134]| 24% 71l2 Registered __-_-- Aug 2 1936/Q Fj -... ----| 97 Oct’32/__._]} 95 
Ist gold 58_.-.._..-- July 1948|A O| 82ig Sale | 821g 84 | 36|| 93!2 965s] Cin Leb & Nor Ist con gu 4s_1942|MN| 77. .82 | 72 Oct’32\___.]| 74 77 
Ref & gen 6s series C__..1995)J Dj) 46 Sale| 46 53 85 271g 79% | Cin Union Term ist 4448..-2020)J 3} 943, 102 | 9314 Nov’32)____ 53! vi 
PLE & W Va Sys ref 4..1941 MN! 70 73 | 7012 7012}  4|| 445 80 ist mtge 5s series B_.___- 2020/3. J} 101 Sale }101 102 13}]| 954 1u2 
Southw Div ist 5s... _-- 1950/J J] 60 64 | 647% 68 12|| 40!8 8212} Clearfield & Mah Ist gu 58_.1943/5 J 3 751g Oct’32)____ 7a = 7Blg 
Tol & Cin Div Ist ref 48 A-1959\J 3) 5314 5614) 55 55 5]; 31% 631g | Cleve Cio Chi & St L gen 48_1993|3 D| 751g 797%] 75g 76 brs 772 
oe bene S.-i es. Mase el lakes... cal ne ik “st us = 
Bangor & Aroostook ist 5e_-1943|2 J Ole 92ie| 92° Nov'32|°°-|| 70 96 | Ret & impt 53 ser D._---- 1963|J 3} 50 60 | 5212 54 | 15|| 40 
“oe 6 Se eS 1951|J 3} 6614 70 | 69 7012 9 48 79 Ref & impt 44s ser E....1977|)3 Jj 49 Sale| 49 51 21 28% 71% 
Battle Crk & Stur Ist gu 38-1989)J D) _... ___.] 61 Feb’3z]____|| -gs- -=>- Cairo Div Ist gold 48..-.1939)3 J} 86 9212] 36 2 A 80 
Beech Creek Ist gu g 48....1936|J J} ____ 88 | 82 Oct'32 82 = 92l2 png -edbpee A by a <...18 ‘. z C0%4 a 6612 Nov’32 ary. = 2 ae 
See 1936\5 J 20)" "|| eee- ---- Vv co @ 48... 6 751 
ame Go on Ist g 3%s__.1951|A CO] 71. 83 ry Bod ----|| TIT IIII] Spr & Col Div Ist g 4s.--.1940/M $| 81 _---| 80 Oct’s2|____|| 64% 
Belvidere Del cons gu 348.1943 : J 7 Pe” ea g or sgt “S5% ‘S83 W W Vai Div ist g 48.-.-1940/3 3) 56 7254) 561g Aug’32]/____]| 56's 58 
Sandy ist 4s guar...._- 1944 1 3 Py) ee 2 
Boston & Maine lt 63 A G.1967|/M § BF Scie) Bost Jni32)----1] 43° 80 |OCC &1genconsg 6s...-1934|3 J} 981100 | 99 100 3]| 94 102 
ist M 5s series I1-.-.....1955|M N| 63 Sale| 63 64°] °3|| 45 80 | Clev Lor & W cor let g 6s--1933|A O| 96° 97 | 96 Oct’32|__-|| 90 97 
lst g 4%s ser JJ____--_- ipetlA O| 60 62 | 622 63 8 46 75!2] Cleveland & Mahon Valg 5s1938|3 J| 7ilz, 90 a | Se Pe ek 
Boston & N Y Air Line Ist 48 1955)F Aj 501, 63 | 5212 Nov’32 5lig 75 | Clev & Mar Ist gu g 4}48.--1935|M N} 90 _---] 95 95 1 z 
Bruns & West ist gu g 4s__1938 4 - 84 92 | 90 . Sept’32|_ ~~~ = an pay hee ola ser 3. e ps 9st Edad 3 — 2. St 
Buff Roch & Pitts gen g 58.1937 84 9414] 86 Nov’32]____ . ck ee DS bcenwcns 2-7 194s ---- ar’20}...-1] 22. cone 
BurlC B & Nor iat & coll Ba. ile Of} 23 Sale] 42 446) “Sil 40" Bam Series é 1 eannnnaen 1211 Ml Sou, 2-2] 76a June'321----l] “Fa%, a 
es WB. ccwcnnncce A S054 .-<<}' 83 Ove... 
Canada Sou cons gu 58 A---1962)A 0} g31, 387 | 877 89 4 72 9Olg] Ger 434s ger A-_----.--- 1977\F Aj 49 ; 507s} 81 Oct’32}____ ro cote 
Canadian Nat 44s Sept 16 1954)M $| 933, 351 8755 8753) 3|| 2298 9112] Cleve Sho Line Ist gu 4}48-1961/A O| 76 77 77 li] 77 87g 
30-year gold 4%s__...... 1957\J J 8334 Sale’ 833 877, 731g 91%] Cleve Union Term Ist 5 448--1972|A O|. 757 Sale 757g 7712} 201] 63 1031, 
BE SE eiedecnar agrees igesiy D S414 Sale | sai s7zl SAI] 72% 91%) iste 68 serics B_.-___-- 1973|A O| 71 Sale | 71 7253) 17|| 53% 
Guaranteed g 58-.--July 1969|3 3] 90° Sale | sgi- 4.8; 28) 80 97l2] ists ft guar 436s series C_1977|A ©] 65 Sale| 64ig 65 6 841, 
Guaranteed g 5s---- Oct 1969|A ©| $93, Saic | sys og°| 13|| 8018 9712] Coal River Ry Ist gu 48..--1945|3 D] 81 __--| 85. Sept’32|____|| 82 gate 
Guaranteed g 58.___.._-- 1970\F A 8914 Sal 891, 93 4) 43 a79%4 97%] Colo & South ref & ext 448.1935 M N| 79 85 | 7912 801g} 13 60 93 
Guar gold 1%s. June 16 1955) D) ons? oc | on? 30|| 75 93%] General mtge 434s ser A--1980M N| 52 Sale | 5: 54 | 14/] 35 70% 
Guar g 448.-.-----.---- 1956|F A| Sars Sale | 86% = S0l2| 16l] 73 92 | Col & H V Ist extg 4s_.--- 1948 AO] 77%, _...| 75 Sept’32|_._l1 76 75 
Guar g 448_--._-_- Sept 1951|M $ §3°8 Bale | 83% = 87s 60!) 75 92 | Col & Tol Ist ext 48__---_-- 1955 F Al 8312 87 8312 Oct’32|_--] 77 $312 
Canadian North deb ef 78--1940|3 DB ,°°,, Sale| 85. 88. 55| 90% 105% | Conn & Passum Riv ist 48--1943 A O] Zou .--. 90° Deo'sol-.| 
25-year 8 f deb 6 4s_____- 1916|3 3) 102% ioe 03%, 43.) 9153 1071s | Consol Ry non-conv deb 48--1954)3 J| 401 48, 43 43 | 10,| 39° bo” 
10-yr gold 448__-Feb 16 1935|3 3| 103'2 Sale [10312 106 | 281) 33° 100 Non-cony deb 48..-_..-- 1955|3 J} 44 45 | 56 Aug’32|____|| 40 67% 
Canadian Pac Ry 4% deb stock 98 Sale | 98 99 | 62)| a47q 74 Non-conv deb 48.-_---_. 1955|A O| 44 ____| 4612 Sept’32|_-_-|] 4612 461g 
rary =P T° “pyle ecient 1946|M s| 68 a4 i 705s) 114|| 54 861g] Non-conv deb 4s---.-.-- 1956]/8 J} 4014 6614] 45  Dec’31]____|] _.._ 
6s equip tr ctfs__--__-__- 1944] 3) 76 7912) 7712 Nov’32)____|| 68 93 | Cuba Nor Ry ist 648----- 1942/3 D| 24 Sale| 201g 24 7\| 16 B2iz 
Coll tr g 58...----- Dec 119543 Di} 89, 91 | 90 90 1|} 611g 8714] Cuba RR Ist 50 year 5s g--1962 J 3} 28%, 33 | 30 30 sil 18 45 
Collateral trust 4}4s__--- 1960|5 3] 1% Sale| 51% = =684 | 381) 56 384 Ist ref 7348 series A__-_-- 1936|J BD} 32 sale | 30 32 | 13]] 25 45 
Car Cent ist cons g 43._..1949|3 J a Sale 7 suhead 74 47 3 1st lien & ref 68 ser B_...1936|/J D] ____ 37 | 4012 Sept’32|____]] 24 42 
O1 r68.1938/3 D <== 24|---- 
sg tg ser A Dee is 62\3 b| 88 95 | 8912 Oct’32\"77"|] 63 94 | Del & Hudson ist & ret 46.-1945|M N| 0 8212] 80 81 | 20|] 63 87% 
Cart & Ad lst gug 48__--__- 1981|J D| %5's 74 | 72 Nov’32)____\| 62 75 iaadaiirtiirenschihaaaisipae 1935/A ©} 94 9412] 96 Nov’32|____|| 82lg 96 
Cent Branch U P ist g 48--1948]_-..| -z-- 6212] 62l2 6212) 2)) 30% 55 8 BON aie tthtimiinion'e 1937|M N| 937 Sale | 91 94 8\| 741g 97 
Central of Ga Ist g 6s..Nov 1945|F A| 25 40 | 5312 Sept’32/____/} 65 181 | D RR & Bridge lst gug 45-.1956/F Al g7i. ___.| 92 Sept’32]____|] 92 92 
Consol gold 58.........-- 1945.MN} 65 85 | 76 Oct’32)____|| 16 65 | Den & RG Ist consg 48..--ivse|s J] 37° Sale | 37 4210] 7711 29 69 
Ret & gen 5 4s series B__.1959/A O 31 347) 34 37's) 10 12% 41 Cousol gold 4446..----.- ivsold Jl 39 Sale 1-39 411g} 11 311g 70 
Ref & gen 58 series C..--1959|A O| 22!2 Sale | 2212 2512) = 8]/ Illg 38 | Den & RG West ger 58 Aug 1955|F Al 4715 Sale| 1612 20 64 6 38 
Chatt Div pur money g 48-1951/3 D| 20!4 Sale | 2014 ee: ee a Ret & impt 5s ser B--April97s}A O} 23 24%) 24 2653] 48 Blg 40% 
Mac & Nor Div ist g 5s_1946|3) J = = Hd pm ek ~ ----|] ---- -.--| Des M & Ft D Ist gu 48..__1935 . 
Mid Ga & Ati Div pur m 53°47|/3 J ° oi4 UNE O1)_- || meso eeee Certificates of deposit. ------- J 2 30 2 Oct’32]____ 2 
Mobile Div Ist g 5s__-..- 1946/3 Jj ---- ----|10212 Nov'30 ----{} 40 6012] Des Plaines Vai lst gen 4}4s-1947)M S| 45 ___.| 45 Aug’32]____|] 45 61 
7 40 50 | 40 Aug’32]____ Jet & Mac cast lien g 48_-.-- 1955)3 D) 30 ____| 34 Oct’32 24 34 
Cent New Eng ist gu 48....1961/3 J} |. ih 49l2 75 Second gold 48. ......... 1995}3 D} 20 30 | 25 Oct’32]____ 20 34 
Cent RR & Bkg of Ga coll 5¢_1937|M Nj 66% 67%) 6712 Nov’32)____|| 33ig 65 | Detroit River Tunpel 4443..1961/M N| g8 gale | 855s 88 3] 71 89 
Central of N J geng #0 58...1987|\J J 42 4678) 45 4714 5 75 98 Dul Missabe & Nor gen 66.-194i1)/3 3} 97 ___.]100 July’32]____ 98 100 
Registered --.-........ 1987/Q Jj 924 Sale } 9214 93%) 10)) 7l 194 | Dui & tron Range lst 6s...-1937)A ©} 100 101 |100 Oct’32]____|]| 94 1001. 
Cee TE 6. couceuamask 1987|J 3 = dl 2 ped ani ri = Dul Sou Shore & Atl g 58---1937/3 J} 1912 2233) 25 Oct’32|____|] 17 32g 
Ist ref gu g 48....1949/F A] 75 7914] 7612 Oct’32|____|| a47lg 88 
Cm ae bo alli RE. F A| 8014 Sale | 8014 82 42\| -... -.-- | East Ry Minn Nor Div Ist 48 48/A O} 8414 Sale | 8414 8414 4\| 70 844 
Through Short L Ist gu 48_ 1954 Ml cee - sma Med GUNN eee on 60 80 | East T Va & Ga Div let 58.1956|MN 8319 86 85 85 2 65 87 
Guaranteed g 58.---..--- 1960|F A zo% at 78 Oce'a2 “35 30 79 | Elgin Setet & tame = g ee - ~ 8914 9212] 893, Nov’32]____1] 80 96 
p & Sav’h lst 76..1936)3 J) 5 ale | 53% = GS 5i| ---- ----| El Paso st 58.-..-. 9 4} 60 85 | 98 Sept’31 fg Age Ge 
hes # Onto ist vor g 58....1939|M Nj 98 ----j111 June’31]____ 95 104%] Erie ist conv g 46 prior...-1996|)3 J) 7414 Sale | 7414 - Pals i © 60 77% 
Registered ...........- 1989|M N| 1047 Sale |103%, 104%] 38/| 977% 100% RAGING co ccnceuanee 1996/3 J} ____ 5719 June’ 32 5712 6613 
General gold 4}4s......-- 1992)M S| 98 102 {100 Sept’32}____ 70\g 97% ist consol gen lien g 48...1996/3 J/} 4512 Sale 4334 4510) 34 G28g 631, 
Tee ROR ts Ms} 94 Sale | 94 961o} 21 83 93 rea 1996/3 J)... __..| 50 Aug’32 39 58 
Ret & impt 4%s_---_---- 1993/|A O] 86 --.--| 93 Sept’32j]____ 60!2 87 Penn coll trust gold 48_...1951)F A} 99 9912} 99 Nov’32]____ 99 9 
Ref & impt 4s ser B._..1995)3 J| 8312 Sale | 8314 8434] 19]} 60 8&8 50-year conv 4s series A..1953;A O| 33 40 | 34 Nov’32 20 = Bly 
Craig Valley 1st 5a..May 1se0ig J o7 7 Ho rears ----|| 99% 99% ——- La ptpeweeg ----- pe a . ? 3314 Sale| 33%, 35 | 2]] 22 491, 
Potts Creek Branch Ist 48.1946 ‘ 5 | 9453 Aug’3l}___-|) ---- -- -]| Gen conv 43 series D-_... eat. Cae lo A 1 ae pat 
Raa Div Ist con g 46...1989)3 Jj 89 90 | 89 89 1 72 89 Ref & impt 5s of 1927....1967|M N} 29 Sale” ja . 8 "177 13% 4915 
2d consol gold 48.....- 1989)3 Jj 80% 84 | 80% Oct’32|..._|| 64 84 Ret & impt 58 of 1930-..-1975/A O} 2944 Sale| 29% 31%! 175|] 13% 4y 
Warm Spring V Ist g 56-.1941|M S| __-. 975s} 92 Oct’32/____|| 92 92 Erie & Jersey lst sf 6s..-1955)3 3) 851g ____] 85 85le} 3il 67 93 
Chic & Alton RR ref g 38..1949/A O| 42 44%4} 44 44 5|| 33% 50 Genesee River ist 6 f 68..1957/5 J} 87 Sale | 87 87 411 75 1 
Ratiway first lien 3448_.-.1950|5 J o * © Erie & Pitts g gu 34sser B 1940/3 3} 851g _.__] 8612 Aug’32 83 88 
Chie Burl & o-m Div 348.1949]/J 3) 861g Sale | 84% 861s] 11]} 73 90 Series C 3}48...--------- 1940/3 J} 86 __--] 8612 Aug’32|____]] 861g 861s i 
ie dwile- ("bag ages agen °! J 3} -.-. ----| 81% Aug’32|_._.|]| 78 81%] Fla Cent & Pen lst consg 58 1943/5 J} 20 30 | 23. Oct’32 a 2 war 
Tilinois oe Ct cnnkinkl 1949/5 J} 94 94!l2) 93 93 1 76 «=. 965g | Florida East Coast ist 4348-1959|/5 Dj] 4312 68 4312 Nov’32|____ 43 60 
li General 48.......----.-- 1958|M S} 89 Sale | 89 89%) 27|| 74 93 Ist & ref 5s series A_.__.- 1974)M $| 31g Sale} 312 312) 19 3 8 
lst & ref 4}4s ser B_.___- 1977|F Al 7912 8133] 82 Nov’32]._._|] 74 88% Certificates of deposit. -.-._. — 3 77g] 3g Ble] 6 212 7 
lst & ref 56 ser A_.-....- 1971|/F Aj 87 Sale | 87 87 25|| 68 991g] Fonda Johns & Glov lst 4348 1952)}M N 5 12 12 Oct’32}.... 5 17 
Chicago & East Ill ist 63_..1934/A 0] 57 74 | 57 Nov’32|___.|| 41!2 7012] (Amended) let cons4}4s._.1982;M Ni} 2 5 & Oct’$2i.... 5 9le 
C & E Ill Ry (new co) gen 58_1951|M N;} 14 Sale| 14 18 | 219 6 25 | FortSt U D Co lst 6 4}48--1941/)3 J} 50  ____| 9612 Aug: a3 ae 9612 9612 
Chicago & Erie let goid 6s 1982'M N! 90 92 ! 90ls 9018 2! 79% 92 | Ft W & DenC istg 5%s..-1961'J DI 87 99 | 92 1] 81 Q4ig 




















r Cash gales. a@ Deferred delivery. @ Look under list of Matured Bends on page 3499. 
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soe pe 2 Week's 3 Range 
bes BONDS $3 Price o |e 
BONDS z Price Week's 18 ‘pines N. Y. STOCK EXCHANGE | = P Ade 9 pee gh 55 an t. 
N. Y. STOCK EXCHANGE | & laggy F perp 4 ol 33 Jan. 1. Week Ended Nov. 18. a . —— 
" Week Ended Nov. 18. hn Bk . Hos Bia AskiLow Htgh| No.\\Low 7] 
Low 
Bid Ask|Low — High| No. 96 | Minn & St Louts Ist cons 5s- 183 - 3% Oct’32|_...|]} 3% 6 
sb De Vat Sn Ol tee eer More ame F MY ye Soe ne peel a ipso s| i 2 | i Octal. es || 
Galv Hous & Hend tet 68.--193318 0] 60% 68 | 67 ‘Aus'32|-22|| 84 18 | Ist & retunding goid rA221962/0 F| -% 8 | 3% Sepr'32|-.|| 3% 8 
Gn & Ala RY ist cons 58 Oct 1945/3 J & 10%} 11 Aug oes gare de tiga hs 2 Behe 24) 5 Aug'32}____ 5 3 
Ga Caro & Nor let eu g 58 1920— 202 UER---ill boy O° | Metra es M cong seintguaaly 3) 47° 47121 47 | 47!2| 28 13 50% 
ores Midland Ist 8.184618 O| “Biiz Gale’| 31% ~'Sita| il] 20% 63 Mint cons Ben 188813 3] 38l2 Sale b2° b2is| ail 38 60. 
ee ee ee Sianee 2/3 D 100 Jan’31}----|| ---- --.. 1  apmepery ne age 5} 52 Sale iol sl aa 
Gouv & Oswegatchie 1st 58. -194 “B35, 90 | 85 Oct’32|____|] "74i4 a90 et cons 1946/3 3| 17 1912] 16 : iz 31 
soe al eee aoe 1 ce i%| 1st & ref 6s series A..---- ive ial & 
Grand Trupk of Cao Geb Ta-1040 S$] 100 foots|100" 100 Sill 872 102" 25-year 5 ¥6e-—— == <-22-- os ples MR alae Oy petal 2°] 1 7 
orseaenee 1936)° + £0 aR 2 Istr s “  eadetitetead gee 951g ec’ cS ~ ne ee 
( wig oot de let 58....1947)J D) 41 ---| 96 wanes “320!| “4512 98% ist Chicago Term s f a--ee % = sedl $4 | 85 Aug’32}___- 72 = 
Geos Northern gen 7s ser A-1936/J J] 65 Sale 65 ourel -. ----]| Mississippi Central ist ee 3 Jj 2512 Sale| 2512 2612] 11 Ay 
w"egiatered === =< ae 74, Nov'32|_.__|| “61. 87 | MoT RR Ist 50 ser A-.- 1 i ee ee | 
ee eos apse Hei 9 Tie Fed TR ere a ie KOT RR priien Sever A-1962|3 J] 55° O01.) 50% G2 | 5|| 38° 79 
General 546 series B_-- 1952 ais Se ta 51 20|| 4353 7812 | Mo-K- on -1962|3 Jj 50 54 | 54 8 ‘ 708 
Cu. ean 1973)3 Jj 50 Sale 9 737 40-year 4s series B_.--.-- 5 | 514 5114 lj} 36 70% 
General 440 series ----1976|) 3] 4 Sale | 47 Sots] 2si] 38 7412] Prior lien 4340 ser D Jan igev|A O| 31% Sale| 31% 36 | 291] ai J 
ee Set aacica Teel ais tah birel onge aged Se Ai oe oe 3 ee ae Ak leks gee 1 20 or a ee oe 
Green Bay & West deb ctfs A._-| Fe 355 6 | 355 Oct’32|_-..|| 2 ~ 7iz| Mo Pac ist & re -.-1975|M S|} 13 Sale| 13 08, 1 60 
de! tis B.----------| Feb) 353 5 , saan” 0 90 General 48.......------- Sale | 25 29%4| 190]) 21 
Sarma arco ae S| Bt ao |B Siew | SB | eer cue Boek ae as 
Gulf Mob & Nor Ist 5s Sig oat 34 | qsll 20. & st & ref 56 ser G__.____- 1949|M N| 12!2 Sale | 1215 15 
ies C.....-1950/A O 3212 Sale + 4 f 40 Conv gold 56%s_-_------- pn le | 2519 2934 24 
ake tates te isa lan 8 |e tla] OR | ite tsa ao) 2s | et nor SS 
ad 4 s 2° st ref os ser 1......--- ~ 4 69 p SAE 
fegistered.--c----------1000/ 3]. {10012 Apri}... 75" G6" | Mo Pac 3d 75.ext at 4% July L9as|MN) 69° 75 | 60 Sept'32|-...l| 63 68 
ETO tend catieen--Ass7 3] Soin 188] $0 Sanrae|---|| ebote 90 | Mob 3 deacprdenstoamemence: He meee SE aE = ag foemdiinon 
t guar. _ 197 2 ret'aol 3% 89 |  #Small.............---..-- eae BT ug’32}_--- 
emine Belt & Term 1st page A J 76% 98 . Sont'332 Etes $0 * 95 1st M gold Rinititiecnadins 1945) 3 ase 81 Suly'31 = 
5s —— “A see ea ..-., cL it a babe tale Da acdiciciesth cinco aver ciseindl a 4 et: 2 Tov’ ee 
est guar So -------------19331M N| ---. 60"| 962 Boi] 13{l 80 89 "| Mobile & Ohio gen aoid 40.2138 * et note 
Hud & Manat ist bs ser-A_1957\F Al “Bi” sale | 81 — 24 2 = Montgomery Div lat ¢ 63-1947|F Al --.- 35% A iis Hai 
Se gael da ule Bt Si astte—n-onn—- ttl s| StF") Bis ovaal__.\| 3" a8" 
, 88 notes._...-.---- 70 ug a 
Ilinois Central 1st gold 4o.-1951 HT Z 75 ic ge — =a Ha “30 | Mob & Mal ist gu gold éo..1991 - ¢ mee bo 95 Bept'32 Sew $8 os 
po! peter 3 J 8614 June’31}--.|| --.. -.-.| Mont C Ist gu 6s--.----.-- 1937/3 3| 881g 95 | 87 —2 2 
ney bre a peta 126 lg 75 ist guar gold 5s___-_---- 744 7414 6 
Extended ist goid 3448 mS! 35 222173 Marsol-2-7|| <-” -.--| Morris a Essex Ist gu 3148 MeeIM N| --- SOld| 81 Oct'aa|__-l| 81 86 
ool nde ponerse Ao 62, 66 abis 62 | “iil| “2 a4 Gunner Sd ate ae 1955|MN] ---- 75 | 741s Nov’32|-..-/} 65 80 
Collateral trust 0 iil] 35 68 | Conste M 4s ser B_...- 
TRIE MN 56 : 1 661 6644; 1) 46 Til 
Purchased tines 34s Reel ss bit aoe rT a 25 56%| Nash Chatt & St 14s eer A_-1978| Slr al 65 89| 70° Oct'32|_.-|| 68 83 
Coseceans domes Gots Se. --208es 7m wee’? SIS eS wise dl *% MB wee. 
Refunding 6s. ---.-.--- 1955|M N/ 5814 99%) 60 69'2| 17|| 35 82%] Nat Ry of Mex pr lien 4348 1957|J 4 n-ne] 18% Suly'2a)-<23]) “== ot 
eine ae eee Al Su ee oe te ss Eg ergy FP yh "Jig IIIT] 1% Oct’32i_-- |] “"Alg ~ Biz 
40-year 4%8--...-- Aug 1 1966)F A) 36% Sale | 36% a 50 O56 Assent cash war ret No. 4 on|-..- ort eee a Te “ 
Cairo Bridge gold 48----- Seti - yi ---- a4 ees een res Guar as Ape té any ng ek garage 1% Nov’32|_..- 15g Sig 
old 38-195 yeee Ce a aa 1 Assent cash war - 5 OD}----| ---- - ; 
Loulay Div J ppd, g 3s pov 4 z 60%2 smi + ta septs? Pai a2 85 Nat RR Mex pr _ peg aye — 2 21 2% Nov'32 oe 1 2% 
Bt gold 3s-- nee a 52 Assent cash . RR Op ek RR 
St Louie Div & Term g 38_ pack J 45} 52ig 63 | 52 Oct’ aa cor % = 57 lst consol 48_......__-_. 1951)A "lip Sale lle 1%) 13 i 3 
Gold 3}48------------ 1951/3 5) 56 65 | 50 ae Md --""]] 685g 78ls Assent cash war ret No. 4 on MNI| 6413 72 | 6512 712] 6] 521g 7112 
ee eae serie Al ce” 20 | cee’ cnnt""sch aoe Gel tadeemeet Ek te an tees a) ete 72 | Oe en oe fe 
Western Lines Ist g 48---1951 +S Badia & + an bi 2 New iagans BE eqns 6s..1088) 9 ond 3 Nov'32|---_|| 79 79 
raeend Chichi La Nt o— PROS. ee —one ere FA} 45 90 | 92 Nov’30/----j}] -... Fai 
, L&N NJ Junction RR guar ist 4 50 Aug’32|__.-|| 29 2 
prelatigure’ ited 8) 4 Gish, a4) tl hs & Moawsinerdinasnas 3 3 a8 tiges 3 
8 series C--- - , ... ----| New Orleans Term aan . 24 
ind Bloom & West Ist ext 48 — » . rath rr Prk +: --- 7] “61 81 IN = ie S Mas n-c inc 58 — rn . site Sale 232 ee . is | 
Ind Ill & lowa lst g 48----- 39 Oct’32\____|| 39 56 mt 50 series B..-.------- 1956/F Aj 2312 26 2 nae 
st gu 48---1956)3 J ---- 44 — lst 5s series C........--- 1 4 25 Oct'33i_....- 16 443, 
ind Gale ler oer 5 pal A.-1965)3 3 90 93% 9014 sok: nore i o lot 448 series D......-.1956 4 a i 2 = otte arg 7 19 60 
ret © «= oa 92° er 1 ist 54s series A------_-- 2 | 8912 Aug’32]____ 
Int & Grt Nor Ist 68 ser A-.1952|/3 J) 20%, 22 20 = a * 4 4 N & C Bdge gen guar 434s..1945 A 2 70 93 le he Bl 
Adjustment 68 ser A_July = ¢ E>, y 7 1914 21}} 1312 560 |NYB&MB Ist cong 5s_.1935 Bay i ats 
5: REIN A ; iz 481 583 
ist +r poh RB 2? 1956} 3} 1812 25 | 17%2 th He ae bo *| NY Cent RR conv deb 6s_-1935 ry r rey Sale 644654] 7 807s 
Int Rys Cent Amer ist 5sB1972|M N| 35 49 | 3014 a4 4] 23. 60%) Consol 4s series A....... 1998 eB 4 4sa| 47ill 32 72 
ist lien @ ret Oe. i0a7/F Al 30 Sale| 30 31 | oil 18 86| Ret & impt Se series C_-7-2013[A ©| 50% Sale | 50t2 75| ‘42/| a67is 79" 
& ref 6%s_-_----- . Ret te Sale | 72 2|| @ 
| m.. Central Ist gold 5s. ...1938 ; D at al By a 32 253 654) N Y Cent & Hud Riv M 3% seerre 4 a Sale | 6912 6012 -55 67's 73 . 
wou | ee Registered - ----...-... le! 6912 
lot & ref g dee 0bi|m 8} % 2°] Suly 82)--—- . 7” sane h..... nS Se ose tae oe 
7g] 72 Sept’32 72 85 30-year debenture 4s ---- 45 Sale| 45 48%) 155\) 31 72 
James Frank & Clear Ist 4s 1959)3 D) ____ 717%] 7 cae wre ee a Ret & impt 44s ser A___.20 get SO) Sea More a oae 
eee ee es al “se- gee eral “a WoL dae ee 1998|F A ee ee ore oo 
Rom & D6 166 on 6 t0y---..- S ol ce thle nl a Registered ...-.---.... 1908\F al “GSie 7012 70. 70-1 2011 61 73 
K C Ft S & M Ry Soe taaila a ae ee 593;| 26l] 35% 70 | Mich Cent coli goid 3348.-1998)F A 68 | 9314 Oct'si}._-.- ‘ai, HE" 
pr Y 1g] _ _ Registered ----..---..- "723; 1g' 721 2 
satel mot. fn.°--- Abr A96014 3} ore Bale [otery ore) Tall 2a Thu] Recinard iste Ma=<-~1987|A O| “Fae 75s 728 Ta'al ial] “Gaia 
City Term Ist 48._.1 8 . an? es rae 
ceoteeke Central gold 40..1987|5 3| 78 ath ae 6% gold notes -_____-_.. 1932 os ieee oe a5} 32|] 31, 44%e|| 
Kentucky & Ind Term 4}48-1961/4 J) ____ . a eee Suassnte Tress Gop reta._-|---| Si sei 3 23 | 23'] 14% 4613 
Stamped..---. .------- 1961) Jj -... 80 89"4 A y 30 uae a See Refunding 5s series A._197 M s 1614 Sale 1614 20 65 121g 40 
SS isdisk uhepenkeas 1961)4 J] ---. ----| 89  Apr'30)--_ |] --- Ref 4348 series C.......- 1o7e TF Al 86 Sill 85 85 1] 75 89 
681 5||} 50 8312]. N Y Connect Ist gu 434s A_1953 F Al 91% ...-| 91% 91% 1|| 67% 93 
‘oe an <et ing Oe 113 H _ 80 ay Oct’ 32 32 «69 NYE trie Ist ext gold 4.1047 MNI 8212 ___.| 84 Dee's! RE RS Te 
fich So @ 3iKa_. "757, as 1 “= 100 7 | RE pee ae 
tae SRE Bik | Te tee iy eee rome So---Agaalm N| 22. “Yond 40, June 33" aS) 
Term gu bs “65 a . reenw poses _--| 81lg Sept’32|___- 
tant inaeliian ua Botte nla 1 ae hn. 3340.--20008 ST azis 7227] 90° Now32l_..-l| 76 
Leh Vai N Y ist gus 448-.1940 J 4 721g 74 801s ~~ 7", 2712 60 N Y Lack & Ww ref 4s B...1973 M$ 69 pe i: 8414 Dee’31}___- Be eS Oe 
Ce Se pace BO BOB [Reema tale) 2) bee Bersih) 
EOE - -nceunnuengaes oats 463, 474) 4|| 35 63 INY&NE bpd “""1947iM S| 60 65 | 60 Oct’32\___- 
© SP... 22e 5 Ra N Y NH & H p-c deb 48____194 : Osr'sal ll Be sar 
Genera cons be. gu g 53... nana 6 uns 732 : 80" 90" Non-conv debenture 3 }48-1947 rn § = "70 ro July’32|_...|| 34 61 
Leh V Term Ry Ist gu g 5s..1941/A O} 90 100 | 90 Ss ----ll 65 65 Non-conv debenture 348.1954 co 8 212 as oe 
Lehigh & N Y let gu g 48...1945|M S| ___ 70 | 65 “saul all 61 84 Non-conv debenture eet oR 60 63 |61 Nov32\_---|| 40 68 
Lex & East let 50-yr 58 gu-1965/A O/ 83% Sale | 83 Maeet .- ..-| Non-cony debenture 48..-1956|MN| 60 63. \61\ Nov 32|----l| 40 68 
Little Miami gen 4s seres A_1962}M N 8434 ___. oil's Now’32 ---- “93° 101 Conv debenture 314s___-1956 24 a” gate'l 30 $ 33 49% 95 
Long Dock consol g 68-...-- 1935)A QO} 9612 994) 9612 Nov’32)____ Geav dchaatarets.. 1948 443 ved tee See ei 02 
o— 1 <a s 81 
Gee cited a | a ot) ge an] cera ian ae |e ae fe 
01d 48. --.------ O9le| 95 >) a Debenture 4s. .........- 65 
Debesene gold Se--...--1934/3 D] 91t2 9912} 92 Nov'32 — 80 a. Ist de ret 448 ser of 1087--1967|3, © 632 Sale oe =) 2 35 | 
20-year p m deb 5s.....- Frit MN] 92 927% 927 ba ol 4 5714] Harlem R & Pt Ches ist 4s 1954/M 
Guar ref gold 4s_.......- O49|M S| 84 Sale| 83% ease Boll 16l— 50 oh POOR HR sad 20 
Louisiana & Ark Ist 5s ser A. 1960 J 5} 331g Sale 33 ais 21 55. 76 [NY O & Wretg 4s June._-1992 M S| 50% Bele | 60 = : ~~ 491, 
Louis & Jeff Bdge Co gd g 48 1945|M 8) 6412 93 | 7244 7214 Sil 85g 96%:| General 4s.............. ae a oS | ST he 
Louisville & Nasbville 5s....1937|M N} 9612 100 | 9653 a 4ill 66. 89 | N ¥ Providence & Boston 4s 1942 ees be ee 
Unified gold 48........_. 1940|J J] 83% Sale | 83 ; 76i $212) NY & Putnam lst con gu 4s-1993|A O| 724 75 | 72 va il] 72 
ioe A ae 13 78!g 84tz! 80 Mee |i 60 84 N Y Susq & West ist ref 5s- — 4 A 214 65 21 Oct’32|___- 21 21 
ist refund a 4... A Ol 654 67 | 66 N . a 45 78 2d gold 4}4s...........- raed F Al 15  30%| 3114 Nov’32]___- 15 39% 
ist & ref 4348 series G__.- aJA O| Soe 91 50 Sut | all 40 + fal EE need pl rng gage 1943/M N| 51. 90 | 9217 June’32|_---|| 92 923 
Gold ba. ase wenn a iA © 89" 100 | OL yy ok ae yw Ches & B tet ser 14 igedo J 3] 48% 50 | 40% Slis] 231) 38, 63 
58 ~~ ~~ = ~~~ . +p abd 1 N Y W Ches 1045 5 96%, 106%, 
Paducah & Mem Div 4s. “1046 F Al 62 70 | 68 ies ---- ra a * | Nord Ry ext’l sink fund 68 1960]4 ° ae wn ot r 6l| 314 20% 
St Louis Div 2d gold 3s_-1980|M S| 45 47 | 45 een oS eee eee ee 6e-1961]F Al 3 44d 3 3 sl] 3 
Mob & Montg Ist g 4348.1945|M S| 86 ____] 85 “45 |"~"ill 20 5912| Norfolk & South 1st gold Ee By + icy A A 
South Ry joint Monon 48.1952)J J) 45 50 | 45 32 70 81 Nort & West RR impté&ext 6s '34 Se ee ee a 78% 9715 
At! Knoxv & Cin Div 48..1955|M N| 74 ___.| 74 Oct ee N & W Ry Ist cons g 4s..-1996 40 a ts ton 86, 
BOFOE - 200 — aaa “905i, 9312  96lg] 10]| 86% 9612 
Mahon Coal RR Ist 58..... 1934/3 3] 98 Sale | 98 und 1s & prin nnieae e--1944/J 3] O5is 96 | 9312 966! i0]| 86 eis 
Manila RR (South Lines) 4s 1930 ™ NW i 4 Bale Ocr'aal | Bl 68 Pocah C&C Joint : 4s. “z-- 194 oS teimile o ua’32 peo 87 99 
andy »39| ~~~ Cent gen -- yeh ee 
Manitoba 8 8 W Colopiza’r 58 1934 See 80 Novas ----|} 80 85 | North a ostataeeie Anco. 1974|M 3 8012 iz" 85 ug’ os ° 
Man G B & N W ist 3%s_.1941|) J) >>. CT's AUgSl)--~-9 oos- oa] Gen & rel Sh guar ¢ 6e--.1045 9 3. 21s al on ; 
Michigan Central Detroit & Bay|°| ~~~" "~~ se. a Norte ecitered tae IQ 3] 77 82iz| 62 Oct'3a|_--|| 53% 782 
Mignigas Central Detrots & Bay 8 Aug’3l popes Registered .......-.------ 7 QF 5912 6014] 42 48 65 
City Air Line 4s. .---.... tools 2) 80 ----| 9 Fk haley Repent WEE oes ey soerig Fl Sis | 54 Ocradl.. ll 60 
Jack Lans & Sag 5i60.-.-183kiMe & ‘Ss win ets “70% 85 my 1 one a eoa7iF 3 85. 70"| 64g 65 s7i| 28 dots 
ol Be sewccencoce ad f & im t oe 79 
eavviete olan Ga) 8 seu] 2B | wineneeee Be | Pa) es 8] 8 8 
id of N J lst ext 58..._..- 32|---- & impt 5s serie, C_--- rn 
Milé Nor Ist ext 448 (i880) 1934 3D) 70 78t2 oT es IRE ja oats ot sien D.~.2047|3 3 6518 68 88 2 iss oD seh oaths 
uy Wet gu da--1947\m r “5Oie Sale’ bo ee ~""8i} 40 691g] Nor Pac by oF vol ape 4 O'S 5c OM One 2 
ng alif guar g 58 -.- 
Milw & State Lane Ist S56e.-1041/8 Jj ---- 89 | 90 Apr’28i....j] .... ....] NorRyo 
r Cash sale. a Deferred delivery Look under list of Matured Bonds on page 3499. 
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BONDS Prtce Week's 3 Range Price Week's Range 
N. Y¥. STOCK EXCHANGE 33 Friday Range or $3 Stnce N. ¥. XCHANGE Friday Range or #3 Since 
Week Ended Nov. 18. —a} Noo. 18. Last Sale. | & Jan. 1. Week Ende Ended 1 Nov. 18. Noo, 18. Last Sale. Jan. 1. 
Ask| Low High! No'iLow High Ask) Low High| No.\\Low High ih} 
Og & L Cham ist gu g 48_..1948)J J; 46 4833) 46 46 4\| 28 654 | Southern Ry Ist cons g 58..1994/J J) 6312 Sale | 6312 647, 6|| 59% 86le If 
Ohio Ry Ist 48..1943|M S| 87 ----| 97 Mar’3lj----|} .... -.-. Registered__............-. Ow Ocoee occas 58 268 75 Hi 
by tg lst g 5s_...- 1936,3 Dj} 9012 -...| 82 ul ----|} 82 90 Devel & gen 4s series A...1956/A O] 24 Sale| 24 2714] 100]/) 12 64 
na, AO 70 8682 Devel & gen 6s..........1956)/A O} 281g 30 | 30 331g} 13 15'2 67 
Oregon RR & Nav com g 48.1946|3 D 77 «=914] Devel & oon yA 1956|A O} 3112 Sale| 31 35%] 34/) 18 72 
Ore Short Line Ist cons g 58.1946|/J J 1 Mem Div Ist g 5s........ 1996)5 J} 51 70 | 55 Nov’32j-..-.-|) 48 55 
Guar stpd cons 5s__...-- JI Js 8812 10273 St Louis Div Ist g 48__..- 1951)3 Jj 44 48 | 48 48 1 44 67% 
Oregop-Wash Ist & ref 48._..1961|3 J 6012 84 T reorg lien g 58.1938/M $| 75 86 {101 Sept’32}_.--j]} -... --.. 
Co 6a...1426|/3 D 17% 30 Mobile & Ohio coll tr 4s..1938|M $| 26 Sale| 26 26 2}| Ill, 
Pac RR of Mo Ist ext g 1... Spokane Internat Ist g 58..1955|J Jj) -... 29 | 32 Oct 32}---./| 19 40 H] 
gold S¢.__._- J 74 93 | Staten Island Ry ist 4%s_.1 3 Dj -.-. -.-.]| 60 May’32/_---|} 60 60 If 
Paducah & lls at ot 4343-19 z 4 Rs Sunbury & Lewiston ist 4s.1936/J J} 87lg _.__| 9714 Nov’31|----]} -.-. -... 
Paris-Orleans ex 8... 2a 2 
Paulista Ry lst & ref sf 7s.__1942/M Tenn Cent ist 6s A or B...1947/A O| 30 Sale| 30 34 5 11 61 
Pa Obio & Det let & ref 4340 A’7 T7\A 60 81, TS See oe be 9108 Se 9A O| 98 Sale| 97 9814] 32 88% 99 
Pennsylvania RR cons g 48.1943|M 88  96',] Ist cons gold 5s......... 944/F Al 93% 98 | 98 98 | 6) 85 98 If 
Consol gold 48_._....... 1948|M 8514 967% Gen refund s f g 4s__..-.- J Ji 7912 80 | 794 80 6 70 801g 
4s sterl sptd dollar May 1 1948|M 85 96 | Texarkana & FtS lst5sA1950/F Aj 62 67 | 67 Oct’32}_... 51% 78 
Consol sinking fund 4 s_1 F 867, 9973] Cex & N O con gold 5s_..-.. J 3) -_... --..]| 70 Aug’32/----1] 70 70 | 
General 4}4s series A__..1965/3 5014 8712] Texas & Pac Ist gold 5s._..2000)/J D| 86 89 | 87 88 21 75 992i, 
General 5s series B...... 1968}5 75412 94 2d inc 5s(Mar’28 cp op) 2000)Mar] ._... _...| 95 Mar’29}----]} -... - 1.2 
15-year secured 6 }s_.._- 1936] F 75% 1021g] Gen & ref 5s series B..... 977\A O 461g 4814] 13]/} 28 70 
won nen nae ----- -- ---- ----]| Gen & ref 5s series C_....1979)A O 46 48%3] 83]| 25 701g 
40-year secured gold 5s-_..1964 53 90 Gen & ref 5s series D_.... 1980/3 _ D 4712 Oct’32|]----|| 28 701g 
Deb g 4}8.--....--.-.-- 70 321g 74%] Tex Pac-Mo Pac Ter 5348 A 1964/M $' 581g 58le} =|] 40 «= 81g 
General 4 47 8 Tol & Ohio Cent 1st gu 58..1935|J 77 Oct32i.... 70 92% 
28 55 Western Div Ist g 58....1935)A O 75 <Aug’32/-..-.- 75 96 
Income 4s 253 10 General gold 5s.__....-. 1935|3 D 75 Sept’32|..--|| 75 75 
65 Tol St L & W 50-year g 48..1950/A O 50 Oct’32}----|| 650 60 
71 | TolW V & Ogu 4s ser B..1933)J 1001g Oct’3O0}----]] -.-. -... 
311g 57 lst guar 4s series C__...- 1942|M 961g Apr’31|----|] -... -... If 
Toronto Ham & Buff Ist g 48 1946)3 D 88 Dec’31}----|| -.-.- ---. 
9612 | Union Pac Ist RR & Id gr 48 1947/J 97 9712] 98]| a84lg 98% Fi 
€ 80 84 Registered _.........--..-- J 9514 Sept’32]----|| 86 954 
H} . Gen’! 77 ~=—-831 Ist lien & ref 48_._.. June 2008|M 84 8533} 47/1 70 885 
Philippine R, 16% 26 Gold 4%. .........-- 967|J3 84 85 | 25]| a57le 88ig 
Ist lien & ref 58_...- June 2008|M 100 Nov’32}--.-.- 84% 103 
Pine C 997, 100 40-year gold 48........-.- 1968|3 D 77 7812} 10]| 5653 84% | 
PCC& a9212 9 UN J RR & Can gen 48__..1944|M 95% 95%) 4/1 89 96 | 
Series Qlig 9712] Utah & Nor Ist ext 4s.___.. 1933|J 100 july’ | ee RS rl 
Series Vandalia cons g 4s series A..1955|F A 80 June’32}--.--|| 80 
Series 86 90 Cons s f 4s series B....... 1957|M N 9312 ‘toe ES Bey oe 
Series 851g 8512] Vera Cruz & P asst 4s__..1933)/J 2 Nov’32/-.-.. ly 4 
Series .--. ---.]| Virginia Midland gen 5s....1936|M N 821g Aug’32}--.. 75 8695 
Series 8144 84 | Va & Southwest ist gu 5s..2003)4 64 Oct’32}_.--|] 55 80 
Series 80 80 lst cons 5s ....-....---- 195x/A O 47 Nov’32|----|| 23 60 
8414, 92 | Virginian Ry Ist 5s series A_1962'M N 901g 9012 9 704 95% 
! 7 Fi Ist mtge 4348 series B....1962 M N 86 Nov’32,----| 70 86 
2 2 
55 94l¢] Wabash RR Ist gold s_...19391M N 6212 63 7i| 652% 79 
y) 851g] 2d gold 5s..._..._...... 1939 |F 40% 42 5} 21 59 
J 99 100 Deb 6s series B registered 1939 | J 981g May’29]----]] -... -... 
AO 951g 97! 1st lien 50-year g term 48.1954/|J 45 Sept’32]_---|| 35 7 
J 3s cc ac a Det & Chic ext Ist 58....1941/J 70 Nov’32]----|] 62 73 
M Ni 732 90 Des Moines Div Ist g 48. .1939)4 35 Oct’32]-.--]] 28 46 
Jo. 38 56 Omaha Div Ist g 34s.-..1941/A 33 Nov’32|-.--|| 33 341g 
AO 36 b5 Toledo & Chic Div g 48..1941|M 5712 Aug’32}..-.-. 50 660 
AO 32 56%] Wabash Ry ref & gen 5s A 1975|M 612 Tig 2% 19 
3D 851g 85lo] Ref & gen 5s(Feb’32 coup)B ’76|F Jig Nov’32]-..-- 3!g 19 
FA 8812 90 Ref & gen 4 }4s series C...1978)A 612 7 26 2% 161g 
MN ea tind Ref & gen 5s series D....- 1980)A 7 7 1 2%, 16lg 
M S) 7412 75 | Warren Ist ref gu g 3s. 2000 F 66 Oct’32}.--- 553, 56 
' AO 571g 79 | Washington Cent fst gold 4s 1948|Q 56 Mar’32/...-/] 66 56 
ij J 57 8614] Wash Term ist gu SFi8. ~~ 1945|F A 84 Sept’32]_..-]] 774 88lg 
i 3 J 2| 8412 Nov’32]...-|] 6514 85lg] Ist 4-year guar 4s___.-- FA 90 Aug’32]---.|] 8312 90 
Rensselaer MN] ---. ----|113 Oct’30)----]] _... _.._ | Western Maryland Ist 4s_..1952)A O 56 58 56|| 371 1 
Rich & Merch ist g 4s_____- 1948|M Ni .... 74%) 40 Sept’32/_.--]| 32 ot Sd 54s series A_...1977|J .5| 58 Sale} 56 58 24}| 285, 69% | 
Richm Term Ry Ist gu 58..1952/3 Ji; 95 9612] 95 9514] 30]} 93 9612| West N Y & Pa Ist g 5s....1937|3 J] 100% Sale |100!g 100%, 8]] a89lg 101 Ff 
Rio Grande Junc Ist gu 56..1939|J D) 61 ee ey ee eee General gold 4s_......... 1943)A O} 80 8644) 84 Nov’32/..-- 72ig Ollg | 
Rio Grande Sou Ist gold 48..1949)J J} -... -.--| 214 June’3l1j----|/ _... ....] Western = lst 58 ser A...1946|M S/} 33 Sale | 32% 34 21% 4913 
Guar 4s (Jan 1922°coupon) *40)J J] .--. ----| 7!2 Apr’28]_.--|} .... _... | West Shore lst 4s guar....-. 2361|3 Jj 745s Sale| 74 75 16}} 65 781% 
Rio Grande West Ist gold 48.1939|J J3| 64 697%} 64 6912} 141) 45 75 | Registered_............. 2361/3 J} 6714 7014] 6812 Oct’32}/...-|| 62 74 
st con & coll trust 48 A..1949)A O} 4212 Sale| 41 4353) 10 30% 56 | Wheel & L E ref 4s ser A_1966|M $| 60 80 | 69% 70 1 50 08670 
RI Ark & Louis ist 4348...1934/|M 3012 Sale sete 3312} 25/1 20 £70 5s ----1966|M $} 60 --.-..| 97!2 Aug’31}--.--]] -... -.-. 
ut-Canada Ist gu g 48_.... 1949/3 Ji .... 49% Aug’32}--.. 30 2=—« 60 RR ist consol 48_..-..... 1949|M 72 7312) 72 72 1 80 
Rutland Ist con 4}4s...... 1941}3 J} --.. 90 60 Aug’32}..-.. 36 50 | Wilk & East ist gu g 56....1942/3 D 27 | 27 27 1 ll 3513 
Will & 8 F ist gold 5s._-_... 1938]3 Di} 80 ----} 91% Oct’31}----]} -... ..-. 
8t Jos & Grand Isl Ist 48...1947|/3 J} 8612 90 | 85% 8554 1]} 61 85%] Winston-Salem S B Ist 48..1960/J J) -82 8912] 83 83 lj} 68 
St Lawr & Adr Ist g 5s..... 1 J 3} 61 81 95 Apr’3l|-.--]] _... ._.__] Wis Cent 50-yr Ist gen 4s..1949|J J] 37 3844) 38% 4012] 27|| 251g 47% 
iE os ania iiereasaiakini A QO} 53!g 84 | 66% Oct’32/....|] 65212 897% Sup & Dul div & term Ist 4s°36|M Ni 2612 Sale | 26 26123 61 16 38 
| St Louis Iron Mt & thern— Wor & Conn East Ist 4}4s..1943)3 J) .... -...] 8814 Sept’31]----]] ....  ~..- | 
i Riv & G Div ist g 48____- 1933/M N/ 45!2 Sale| 4512 50 | 88/| 35% 831g 
4| 8t L-San Fran pr lien 48 A_.1950|J J 1014 Sale | 10 12 145 9 34 INDUSTRIALS. 
Certificates of deposit _._.-.- ee nwt s 1112} 11/] 10% 161g] Abitibi Power & Paper ist 5s 1953/3 D o o o 
| Prior lien 5s series B_.._- 1950) 3} 12 Sale| 12 1212 3 91g 42 , Abraham & Straus deb 5 }4s.1943 
of deposit.....- ----| 1212 Sale | 1012 11 20 1012 16 With warrants............-- AQ’ 90 Sale’ 88% 90 22)| G8ls 901g 
{ Con M 4468 series A____- 1978|(M S| 914 Sale| 914 101g; 89 8 2614] Adams Express coll tr g 48..1948/M 8; 591g 661g) 60 60 1| 47% 70 
of deposit . ..... ---- 9 | 8lz 94] 15)] 81g 15 | Adriatic Elec Co extl 7s-...1952|A O} Q1's 9312] 91lg 91's} 2/] O6lg_ 9214 |) 
Certifs of deposit stamped]....)/ -... ----] 82 4 81g 1212] Albany Perfor Wrap Pap 68.1948/A O} 26 Sale| 26 261g 3j}| 24 461g 
8t L Peor & N W ist gu 68.1948|J 3) 66% 6 64 Aug’32].... 64 64 | Allegany Corp coll tr 6s....1944/F A 5 24 28 99 7rB8 s dlilg 
St L 8 W Ist g 48 bond 89|M nN 44 66 68 68 16 47% 71 Coll & conv 68.......... 1949/3 Dj 1912 Sale| 1912 2212 5 
2s g 4s inc bond ctfs Nov.-1989|J J 361g 37 | 46 Nov’32}.-__- 37 65 Coll & conv 58......-.... 1950/A ° a15 Sale| 1312 17 110}| a3ig 
lst terminal & unifying 58.1952/3 J| 361g Sale | 36', 37 ll 16 55 | Allis-Chalmers Mfg deb 5s. “1937 MN] 78 81 78 80 15 66 91 j 
a & Ref g 58ser A._... 1990|/J Jj 24 3212) 25 2612 5 15 43%] Alpine-Montan Steel lst 76.1955|M S) 4712 4812) 4714 48 3} 230 =—s Bla © 
St Paul & K C Sh L 1st 434s_1941/F Aj 40% 48 42 Nov’32/-_-.. 24% 60 i 
St P & Duluth Ist con g 46__1968|3 Dj} 7814 -.--]| 77 Nov’32/_.-- 73 77 Amer Beet Sug conv deb 68.1935|F Aj 31 37 ja31 32 7 16 47 
St Paul E Gr Trk ist 4348_1947|J J| .... ----| 62 Sept’32|_-._|| 62 62 | American Chain deb sf 6s..1933|A O] 46 57 | 49 Nov’32/..../| 40 871s i 
i St Paul Minn & } aegaay cop 48.1933|)J J} -... 98 95 95 5 90 98 Amer Cyanamid deb 58....1942)A OQ] _._.. 73 | 6953 7012 4 62 80 
lst consol g 6s......-..-.-. 1933|J J, .... 98 07 Oct’32}.... 92 100%] Am & Foreign Pow deb 5s8..2030|M 8} 33 Sale | 321g 38 172 15% 51 
\ 68 reduced 8 ceil 4s...1933\J 3} 94%, Sale | 94% 95 6 R5 9R'; | American Ice s f deb 58....1953)3 D} 60 65 | 66 70 10 60%, 75 | 
i. > - i oscsdaecwanameas J Dj -.-. ----] 93!2 Nov’32]_._-|| 931, 9312] Amer 1 G Chem conv 5s..1949|M N| 7414 Sale | 7314 7612) 28)) 54% 80 FF 
Mont ext Ist gold 4s____. 1937|3 D 80i2 88 88 88 2 791g 92 Am Internat Corp conv 548 1949|5 J| 784 78%) 7814 7812, 55 63'4 Bll, i 
, Pacific ext gu 4s (steriing).1940|/3 J| 75 7912} 78 MNov’32}...- 68 R81 Amer Mach & Fdy sf 68...1939/A O} 10214 104!s/104!g 104! 3]| 10214 104!'3 & 
}| St Paul Un Dep Ist & ref 58_1972/3 J} 98 Sale| 98 9814; 30|| 87 .1001g] Amer Metal 544% notes....1934;A O| 72 Sale| 69 7212] 99)) 37 80% 
Am Sm & R Ist 30-yr 5sser A1947|A O} 8912 Sale |a871!2 90 50 2 
1S A & Ar Pass lst gu g 4s_._.1943)3 J} 61!2 6212) 6212 6412} 16 44 8012] Amer Sugar Ref 5-year 6s. .1937 3 Jj 103!2 Sale |103!2 104%4) 47 98 10612 
Santa Fe Pres & Phen Ist 5s.1942|M $} 90 99 | 97 Oct’32/-.../| 80 97 | Am Telep & Teleg conv éo..19808 8} 102 Sale {102 102 | 20/| 9412 1024 # 
Sav Fila & West lst g 66..._.1934/A O} 96 102 95 Aug’32/.... 94 100 30-year coll tr 5s....-... 1946|J BD) 105'2 Sale |105 105*2, 56 975g 1051g {| 
BG Oe Glidaddcdnwduaek 1934;A Of} 90. ----./101 | 4 A Seer es 35-year s f deb 5s......-. 1960}3 J} 103'4 Sale |103 10344] 138 91%, 103% i 
} Scioto V & N E Ist gu 48..1989|MN/ 9Qll2 96 $6 Oct’32i.... 701g 90 20-year s f 54s...-.-.--- 1943]M WN} 107% Sale |106!2 107%) 145 99 107% 
Hi Seaboard Air Line lst g 4e_-1950 AO — - Conv deb 444s.....-..--. 1939|J J} 107 Sale |105% 107!g} 24 951g 10712 | 
Gold 48 stamped...._...- 195U;A O . — = Debenture 6s......-...- 1965|F Aj 10312 = 103 1037s} 164 Gilg 103% 
Certifs of deposit stamped_.j|A O} .... -.--] 9 9 1 41g 1412] Am Type Found deb 68....1940)A 0} -_-- 56 Nov’'32|..-- 46% 97% | 
Certifs of deposit unstamped|A O} .... --.-|...-. ----- ----|] --..  .---| Am Wat Wks & El coll tr 58.1934;A O} 92% Bale 9034 92%) 2411 66 95 
Adjustment 5s......- Oct 1949/F A A aun % Oct’32}_... lg lle Deb g 6s series A....-.-- 1975|M Ni 70 71 | 70 71 1l}} 48 84lg 
Refunding 48............ 1959;A O a — a | 
Certificates of deposit... _- deniated 21g 3 212 212 2 ly 7 Am Writing Paper Ist g 6s..1947/3 J| 30 Sale} 30 3514) +42 12 46 } 
f lst & cons 6s series A__..1945|M $ 37 4 37g 3 7 2 77, | Angilo-Chilean Nitrate 78...1945|M N 314 Bale 3 3%} 53 1 18 
Certificates of deposit..._.-. esi an 312 Sale 31g 3%) 15 153 7 | Ark & Mem Bridge & Ter 58.1964|M S|; 78 -...| 78 Aug’32/_---. 75 8680 «(Ii 
Atl & Birm 30 yr Ist g 48.41933/M S$} 8 11 {412 Oct’32)_... 81g 20 | Armour & Co (lil) 1st 4448..1939|/5 D/ 8014 Sale | 7912 8014} 119)| 571g 81 
Seaboard All Fla ist gu 6s A 1935 Armour & Co of Del 5s...1943)3 J| 7312 Sale | 7212 75 67 45 763% | 
Casreeenee of deposit...... A QO ly 2 14 14) 10 1% 6 {| Armstropg Cork conv deb 58.1940)3 Dj] 76 Sale| 75'2 78 30 
ere ee 1935 Associated O11 6% g notes..1935|M S| 103 Sale |1025, 103 2 941g 103 } 
Certificates of deposit_---_- FA lig 412) 2ig Feb’32/_... 21g «= 21g] Atlanta Gas L Ist 58.....--. 1947|3 Di 9653 ....| 95!2 Oct’32}..--. 95 aT ‘ 
So & No Ala cons gu g 5s__.1936|F Aj; 90 ----.| 89% Oct’32)_... 75 89'4] Ati Gulf & W 18S L coll tr 58 ee 3 Jj 35 3512) 35lg 35's] ‘11 29 44 
Gep cons guar 50-year 58s.1963|A 0} 80 8512} 85 Aug’32)_-_-- 85 85 atlantic Refining deb 58....1937|J 3] 101 Sale {10012 101'2} 23 851g 102 
4) So Pac coll 48 (Cent Paccoli)k'49/J Dj} 50 Sale| 4912 75353) 32 29 74 Baldwin Loco Works Ist 58_.1940/M' N| 96 Sale | 95% 96 6}| 89 1011, 
lst 4448 (Oregon Lines) A 1977|M S| 66 Sale| 657s 6712] 44/| 481g 84%] Batavian Petr guar deb 4 48-1942 3 J} 92 9lleg 92 59 670% 93% | 
| 20-year conv 58........-.-. 1934/3 Di 77 84 | 79 82 1l 68 97 | Belding-Heminway 6s....--. 1936|53 J) 85'!2 98 | 88 88 
NE AS os in em enminds 1968/M S| 49 Sale| 49 51 46 31 7312 | Bell Telep of Pa 5s series B_.1948|/3 Jj 107'4 Sale |106%g 107%4] 29 oot 100% | 
oes 44s with warrants 19690|M N| 477% Sale| 47% 51 69 29 74 lst & ref 5s series C...... 1960|A QO} 1075s Sale |107%g 10812) 33 ore 10812 | 
GG - G9GR a 6 wo bcasececcce 1981|M N| 467%, Sale | 4673 51 71 281g 7212] Beneficial Indus Loap deb 68 1946|M S| 86 Sale | 83% 86 49 86 I 
San Fran Term ist 4s_...1950/A Oj} 82 Sale| 77 82 23 59%, 85 | Berlin City Elec Codeb6}481951|/J Di 50 Sale| 4912 50%) 41 201s 647, 
So Pac of Cal Ist con gu g 5s 1937|M N Shs 102 |10012 Sept’ "32... 98 10012 Deb sinking fund 648....1959)F Aj 50'4 Sale| 50 51 30 201g 54 ff 
So Pac Coast Ist gu g 48....1937|J J ene Ge Ci aileene shew ake Debenture 66.......-... 1955)A O| 4812 Sale | 4712 4912} 19 191g Slt, jj 
So Pac RR ist ref 4s.......1955)3 J r7l3 Sale | 76 78 47 50 86!¢] Berlin Elec El & Underg 6 4s 1956 A Q| 431s 477%) 45% 47\2| 20|| 2312 50% 5 
ER dnianonaanniniin 3 Ji -.-- ---.-| 952 Nov’31/_...!| .... -...]| Beth Steel ist & ref 5s guar A’42|IM'. Ni; 90 Sale| 90 91 14); 69 9O7 Ff 
Stamped (Federal tax)...1955)3 J| 76 772) 92\2 May’30)|-.-. utinaith: alee 30-year pm &imptsf 5s.1936/J J' 95 Sale| 95 9512) 14) 72% 98 


rCasnesie. @Due May. k£DueAug. 4 Deferred delivery + Look under list of Matured Bonds on page 3499. 
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2 Range 
Week's 
: Fans Range or 53 Jan. 1. 
BONDS CHANGE - . 18. Las ce High 
Range ¥, Oras wee a avs nen a es Bie 
— Week's Stuce N+ Week Ended Nov. ee tee. Saee te 7814 93 
4 Price Range or 3 Jan. 1. p) 45 Sale om 92%] 1 11 4153 | 
NDS . - Friday Last Sale. b 5i48_..1942|5 3) 92% Sale 4153) 4 
- EXCHANGE zs Nov. 18. No.|\\Low High Gulf States Steel de lst 48. ._1952|3 | 415s Sale |a4 3|| 18% 55% 
N. Y. STOC Nov. 18. Low Htch {| 12 30 kensack Water ‘h warr_1939/A 1 55%) 1 1412 26 
Week Ended pe re ET er aes 2 Hansa 88 Lines ‘co auth ok reels 31 55% Bale TH Sn Be de 
12% 1 72 Mining m shs’49 161g 1712 "321---- lg 30 
193s/A O| “71s Sale | ‘72 al certian ee ed 196i|M $| 312 7%] 4° Oct aj----) oe 3 
deb 6 }48---.-- 1934)A O '32}_..-|| 30 7g) _ war for co’ pol g 58_--.. M S$} 3i2 eae ae 1 
Seat ee | | we owl bh, [eben es ip ale ae aL a 
-Bilt Ho t red_- 2% 4 *$2|---- 71 Co ist -1947|M } Sale | 5 63 057 
Stmp as to p: 1st cons 5s- 3D 1% 64 65 6|| 9714 10612 lland-A mer 54s_.19 41 Sale 105 1 94 103 
Ave ae ee 68 0612 0614 | Ho! sink fund 962|3 D 10414 52 
Odie at tapeth. oon a 2 oe 105% 1 51|| 9912 1 Houston Oil f 5s ser A_1 Bd dR 
re ar te te JS J] 10612 5%, *106 68 914 nm Coal Ist s --1949|M 102% Sale |1021, 12 10612 
jAty RR 1949 Sale |105% 87 106 68 Hudso ist g 58... 37\A O 4 36 9612 
Shien Lisash inten ie A--195213 3] 106 Sale | 86 ‘g21_.--l] 51 ig | Hudson Co Gas ning 58_--19 105%, 10612 90% 103 
gr eg he apne a SiS Norsal.l BO 88s Humble Ot & Refit D| 10612 Sale | Se ie a 
Gen mtge Gi Soap dng rey at MW] .__- 50 Nov’32 ~"39 60 83 5s_..1956)3 O} 10014 Sale | 99 41 23 90 96 
--- hone 3812 
Bklyn-Manh & Sub con gtd emt J 3} 48 $344) 81 ss 12|| 100 10312 Ilinols Bell Pry ES 1940/A Al 3812 Sale 5 Sept’32}___- 61-88 
Bklyn Qu Co BOE a tinninn aiith 5O|F Al 8212 $12] 108 10814 103 114 Illinois Steel deb tge 68__1948|F Mj 91g ----| 95, 80%) 121 59 83% 
ist 58 —— Ist g 58_.--19 MN] 107% 10812 114 Nov’32|---- 147 160 Steel Corp m --1936)M 80%4| 801g 804} 8 
94 : 114 }1 7.) oe 02 | Iiseder & Oil ref 58_. 75\A O| 80 80 
Bklyn Union st cons g 5s_-1 MN] 1135, 158 Sept Si] 8912 1 ke hy oh > alana 19 7914 80 B14, 59 
a & ret 68 A71086 r 5 101% 102 }102 105 33 = +: Init oe digs ser B Seabee! we ce: Ig Sale | 465, 491g] 214 ° 23 
Sea Eee 6 BIRR. 1967|M NI 105 | Bale 102” 102% 45 $s 80° | let M let 58..1966]3 3] 49'5 Oct’s2]....|] 16 
iat lien & ref be serie B28 [ae ia” taiel 21] 36 $0 | Interboro Rap Tran g-74 Ol ise 1841 16 14|| 53's 63 
oie ---- 2 1 atin it dos + 
Buff Gen El asa =a 5 71 4 rt 60 eS emamahinn ba emengee rT TS ont ek - Biv = 
PS See oe Mi-nnsoss 1986 A Ol 701g 74% 70 48 5 10-year conv vty Pte “Werk a a * Sale | 45 32 547, 
FOr rT. | ’ ! 7, winnie 
ush Term Bidgs be 3 An 1945|M N ys BR Iron lat 58 TT = my Stan a. Ti & 50 
De Pres Coke Ist 5% 1937 MWNI 10553 Pw yy 6812] 32 on 96 open Corp ~ A Song __.1M _ 46 62 6212 3% 79 54% 
ref 5s. J} 265 Sal Nov’32}- -- - 97 1945|M 2 Sale | 42 1 7 59 
Corp unt & a J 95 | 94 10 1 deb 5s8_... AOl 42 4014 28 A 
Gal Pack conv deb O8.1° in Bole, A) “3 “at | 20° 30 | 7] aaah Internat Hydro I deb 08---1944) A 3] fie sale | 42s, fru] 3 14% 51 
Cal hey wap g 5%s.----- 941/A O| 28 105 105! 6)| 96% 105 Inter Mere M ° A &B.1947|3 18 Sale | 16%4 38] 1221) ne 59 
Conv deb s & geo 6s-.-1941/4 $05%) Gale 1106 105 54 CO7 t Paper 5s ser -1955|M 14 Sale | 35% 4%4| 172 5412 
L Ist 1943 ---|10412 3 29 “Eostdaasi 213 J 36 4 41% 4454 . 16 
Canada S8 Ist 30-yr 53_- M8105 - 70 7 97 8 f 68 series 436s 195: 3. Sale 4119] 201 87 
Dist Tel 1957 12 Sale 3 3 8 Ret eleg deb g 3 3} 4 3512 55 
Cent G & E 5s_Jan 1951|F Al 7012 8412] 8114 8 22]; 23% 4 Int heh any te owdes 1939 Al 38 Sale = 81le 3 55 0 8 58g 
Cent Hodson G & & SeJan MN] Bitz 841 38% 39% . eR ENE. nomen SDI 3% Gels Biz silt 65 = 83ig 
Cent Ill Elec gst 8s... MS) 3812 3912 . — ee 5s A_-1947|3 lig Sale | 8112 . i 
Steel 1st ---1948 + 31 16 deb S|A O| 8ils Nov 
Cartal- ted arco set ige'aulM S| Oe * sad ah ont "Bee vr with mara igiala O} i Sa ove sol anf 98, 108% 
ugar oo 10412 it warrants-.--- 1017 39 92 
Cespedes copy 56s May 1927/|A O 05 1104 Withou J} 10212 Sale fe 10212 7212 
Chesap ar ib ae Rys 58-Jap 937|5 3} 10412 1 4348 ser B_1957|3 Al 102 Sale |102 90%] 29/1 127 32 
Chie City & ist gu ¢ 58--1 1 a 48 C Pow & - ist --1961/F 90 Sale | 887, 3012} 99 24 63 
G L & Coke 58 stpd A + 28 | 3 teil west. -1980|3 D Sale | 2912 14 67 
Chicago 1982 30% pare. Das siala 0 358, Bale | 35% Ooi] 37/) 82% 96%] tet M4 sia Ist 68. 1943}M 32 34 $4 67 | 30 58in 75 
; iehen-aig rt 4 chded u ; e 
chide Co per Co deb Ba22221947/4. 3 oot Sale | 4% PSL | “il @3tie “Gd | Karmnat Pca it oer 9 i, & 103% 105 | “25\| 982 105 
Chile C it M 48 A... 940)3 Jj... ___e 50 6 33 Kendall Co lst 5s...19 rs 10412 Sale 130 3 57 76 
nGé E is Ist 48...1 4; 49 850 50 65 Telep Co .-1937\A . llzg 129 ; are 101 
earl ite Coal enside-i9eale A) 49 sale | 40 Site 48| bite 8, | Kermone T Boney G6. 2-"1907/a O| 10." Iat 101 sepi's2|"~-"|| 92 rt 
pag Sine Ir Co. gens “1934|F Sale | 815 7\| 60 Purchase Ist g 48__ 3} 95 105 Sept’32]____ a25 
Sab inde i 4 i deb be May 1952|M N' $2 lest gon aol we com Kings County tig tet 1964 = 11214 125 [111 504) 1 40 Ola l 
Col Indus yh E deb 58 May 1952|A O| Siig 831, 8114 8219 15|| 79 92 Ki Co emer: _...1954/J D] 504 65 |a50%4 “36 28 6 5913 
Columbia G §s..-.-Apr 15 1j3 J) 8il4 Sale 9144 92 9814 10112 First and ret 7% notes’36| J 64 Sale \a64 16 | 91 6 19 
Pere he i ne 19573. 3} 92" Sale 101 10112} 20 inney (GR)& Co 68. ..1936|3 DI a 1312| 13 4 | 24 
Debenture ayer let 4358 195 A O'aioite sale 88 9912] Kinne Found’n coll tr 6s... 1959.M S| 13 “| 43 1 93 
942 2 Kresge 8 f 5s...- SO «ae 53 
“‘Becured conv g 5448------1 MN) 991 90% 99% 99%2| 2 90° 967 |Kreuser & tes of deposit... (M4 oe 7 
-1934 9644 Certifica: S| 86 Sale 9112 4 
mmercial Credit 6 t €s ees ts a 4 os Sale | 9412 196te 08 104 me Steel Ist 58 reer > A O} 91 Sale oil, 66 | 241) 44% 75% 
© mnt Kovest fr deb 694. 1040|6 5 10615 === "oats Oct'3z|___-|| "86s Lariede G-L ret & ext oO 1953Ie A 65 boa <3 ae ti gi‘ 92° 
2 Lac seri ooo 1 
Fett ee a g81961/3 J] 95 __- 9614, 97 19 Coll & ref 54s ce D..21960 FA — Sale rt 26) 80% 90 
Computing List & ref g 4340 ioai 5 5} 9612 -.-- 4 56 Coll & ret why wy rh 6s. .1954/J 7 41s 91 8012 — ---l| 48° 93 
py i Be Hydro Bec” Works| J] Stie 56 | Ste 55.| 4 38 a eae tte, Asissals 317777 2 i ae “sai, iGeia 
fot Upper Wuertembere 78-1960) 3] 54 sate [105i 108, | se ep 197 abi tk tuna’ san er 61964 3 3° “dob s4* peel... 33" 44 
rab xy aay © Al 105% Sa 9814 See saatt | Lehtch Vattay Coal 1933| J 4 100g Oct’32}__-- 43 
Mad lst 1945 le | 97% 219} 313)| 9 Lehigh red to 4% _ Al 1001g ___- t'32|--.-1] 43 
Coes Y) deb 5s-- 51/3 Di) 98 Sa’ 101% 10212 ooo seme ae 40-yr gu tnt --1934|F 45 | 38 Oct’ 2|----l] 54 43 
nig dh GS aaa re le 1024 Sale 101 rn I Sr & ret sf 5s....-... 1944)F Al 30 0 | 25 Nov’32|__. 41 
benture ‘i ---1957 Sale |102 Ie} 22 Soy 4-4) pepe gees le: Ge. ov’32}_---1| 36 
res Cod pares es Ee it fe Ft fT ied al oo> | ae aa] ae, ie 
rs > 271 Nov’ mar a 1 58-.---.-.-- --- ‘ 2 
geeeeom orp at === Abana D| "azie Tait 75 | || Bole "7tie| at rete! m Fobasts ADA 8) iaiip sae [i302 Tso 26]| oa" ‘Boe 
ee oe ae Feb 18 1961 A 721g 75 toa Movasi.---|| 68 90's Liggett & Myers vere sey A — — 83lg oot 20! soins 113te 
. y e ’ N/ 1044 ---- oe oe ee 1 ; 7712 14 101 
Telep 5s- 5s '34|M le | 8912 12}} 56 5s... oe -.... Di 781. Sale 131 25]| ging 
eg mag Be age 0 aly Bo og 90 Sal 61 63 4444 69 3 Inc deb 6 71952|3 2 113, 11313) 26 105% 
Refg ss 1 Loew’ , Rsown oO 1g Sale 1 1 91 
I “ore Cork & Seal s f 68_ 63-1951|3 J] 62 = 4712 4712 + Lombard Elec bad 2 78.cone 1964 ~ A yt 100 | 961g ibe ‘| 23 
Grows Paes Snee O.cStie 1 7, 1ig_51s| Lorillard (P) Co deb 7s----- 1952|M N 10314 Sale |10314 20 46 
re b de A Er Ry 58_ 8 
ac ’ Gas 
Cuban Cane rod Piet 7348-1944 31041. 104%" 737|| O71 108% Louls Austria Hydro El P ow ie44s|F A 37!2 38 | 3712 38 ae 
Sugar ~ eae ii wot =e @ |10412 egg Ar op gennlatea 70 15 25lg 
Be oY ee Pw Pe J 5) 104% Sal 85 98% t6¥s.----. 70 10 
ep at pc 1937 9 ‘ Ist 8 f D _ » 40%' 60|| “3 
ee oe lst & gen 58.. Sale 9814 9834 1 78 9312 Corp deb 54e'41 a N “30i, sale 3914 — 2 10 
—s Ist 4349-19711 4] 98, Sal 96%] 5) Bate B7'e| McCrory Stores Corp deb awtpaala Of St SE.) 88 oe 7* on 
Light “1969 981 96% 2\| 75 McKesson t7s_-- ieee Aes '32)...-11 47 2 
ne Pe 6 ie ie o----- J J] 9653 * on 9712 O% 96% Sugar Ist s 1942)/A 3% 5 Oct’32)_- 23 
Ist mortgage 4 i48------ 1000/3, 3 ort foe! so? gen 6|| 100% 102") Manat! Sugar 1 vot depostes-tos|.--| St sale'| 242 “a6ie| “id ~~ ae 
mn Gas MIL iste ya tax 1981/M NI 95 10012 100% 102% 26| 95! 103%2 hat Ry (NY) cone g 4021000|A o ae a wn= aoce 
eo as to pee G 1933) 4 . toate Sale 10112 joint 12,)| 94 = Manhat al of deposit- “301313 D “{2ig 25 | 25 Aug phe “70-85 
ison Ist co! -1949 A 134)10134 14|| 96 a ee a Oital aa” Oevaal. 
Wen ere 6 seri BABRSlS | 18h 1a i262 96%] 127|| 87 tay wert depaal pak ape’: hemes: ar a 
eT ann lg Sale 11 174 Dis RR & Lte 4 67 y 
Gen & at ers ncASBBA | oie Bale [1003 101 “3|] Som 75 ‘| Mania lee it & Ist 08--- 194313 DI gor, so‘ 40° Soul 21) Gon 
Geo & re ries E----- MN/ 8753 Sale 6614 50-8612 I Namm & Son 63. .1947|A 38lg Af 69 70 8 95% 
Saad a ace ty gga a a 0 ee oe eee ee 411940/Q 3) 79:2 72 = A | 
OV 1942|M 70 | 64 35|| 372 72 | Marion A-April MN Sale | 47 "32|_.--l] 75 4 
Dold Uacoby Pack let 06... 942|3 3} 60 4712 50% Baie eee | Markes Ot Ry feeer h warr.1945 48 ce anaes waa 67 90% 
Dold (Jacob) ref 76..... 4 le 4712 Sale 104 | 75 1041, ]} orp Ist 6s wit: -1957/A O| 32 901g 95% le 79 
LS mar A eg oR fin 4-Pee S ios’ Gale lana” tbaul “an Se Meridlonate yt BE} C.-1953 2 2 ete Bake | Site ee tt 33% 
uw 4 “- 8) 10 1 1 4 
ht lst 1957|M 1 . Metr Ed ee te Oo ale | 6714 1] 44 2 
ee ype td abeeee * 94 102 & 4348 series D-- 548.1950) 68% 8: 131g 1312 3lg 97 
Ist M g 4s s . 102 5 115 trop Wat Sew & DF 1938)F Al i313 15 Nov’32)..--|| 72lg 9412 
*37|M 2101102 4|| 1041, Metrop El (Chic) 48_. 5D 50 | 4512 j 54]|  73l¢g 
Sug l5-yrsfg ag 4 4) 10114 10212 lll 115 ae ea ges Wes ane te f7e..-1956)/3 Di 45 95 9534 72. 95 
East Cuba D ist cons 48. _1 5S 3} 412 115 + 5212} 9 18% 55 Mill Mach Ist 8 f 5s 1936|M 95 Sale 79% 821 50 9512 
Ed E} il) bkly lst cons g 58. 199 Ms 5llg Sale | 5 a 483, 1 e- Bem St & Ocolltrs 1961|3 D 80 Sale 3 791g 16 60 82% 
Elec (N Y) 6s "SC 5012, 48%, 8, | Midv: Lt Ist 5s B_.. 13 J 7912) 7834 26)| 54 
Bi Fow Corp ene Oe taal O| | $2 nota]. A] BS $5" | Mae cf aes | si aae| ae | 8 67 96% 
ist sin Ist M 7s... Al a64 Sale v'32)___. 1g 78 Power l1s' ~~~" 1962 5712 Sale 9034 
da Co ts_|F a 12} 66 No 1|} 531 Montana ---- 23]| 75l, 
fe ghd eile 2M S| 5612 7512 an. ae DES ko cone 5 9612 75, 75lg 
With stock pu Ist 58...1942 14 64 | 60 4 3 66 De ni Min & Agri 1937|3 J 95% Sale | 95 8614 5)) 6 31 
& Tr is 942\M 8! 6014 651g 7 41 is = +; “pment reel r) 12] 85% 86, 634 63% 
Federa) Light eamped... ISA S| 74 Sale Oct’32}_._. 55 a93 |! b g7e .....--.-- 5s..1941|5 a 2 oo owen “71 60° 70% 
onto A Lae gata Sp) 82 56,162 Oct'aa}__.. OH) contreal Team it & ted A.-1955}A O} Sate 97 631; Aus'32|---1| 6 77 
Ist lien 68 staw ries B....1954 1 881s] 88 214| 16]| 60 Montrea fs f 53 series -.1955|A O 701g -.--| 6314 U32)----]) 77 8012 
» fe se 93 Di 8g 2 9214 Gen & re a 2 7014 Oc : 61 
Bederateo Metainet72.----1030)3 eg eg ba 13 | 75|| tot 20" | Gen & ret 8 £ 50 er Crc1BBs]A Of 83:2 <=] 70 te eee oats 
meena nn nnn- M r & re ---- : ‘ 
< RR  e OT ey ae 2 ae cea ee a Halt | G8" eal | Bo Serra | | Soe 108 
y ‘ N 69 rris & Co r2_. 2 ---- 75 f 86 
merican Ind Dev s...1942|M 5 ly | Mo nd Co 48 se iJ D Sale | 7: 2 4 
See ban tarot Tia C2 Gk aaa > we -aajl| 98s 98's seartenge Sams ¢ 668... Pa — ce Se eR, 
So deb 68 ser A___- 94913 D 10112 -.-. 54 5512 67 82 Mutual Fuel Gas tat5% 194 iy jae 304 54 
Gannett Co de -v cons g 581 8! 5454 Sale 80 10 1, 100 p Tel gtd 6s ex 514) 24 60 
eee eke ene “iota al 0" sas] oo oe, tS eee, le 0 See Mfrs Tr ple he Be + ae + Ae 
Ger bun investors sMs.---194H)a O| 99 “62a] 50% 624] 26% §2%| Namm (A 1) & Son--See Mtre Tr 3 B| 56 80 860i 87's 103|| 60° 88 
tie Baltes G6 02 6ianen 4 ee, oe i 267% 524% u Elec gu g ~--1942 78% Bale | 788 7014] 10 5 103 
Gen Baking ry 548 sone + F a! 98% ____| 9812 46 14 28° 49 pg lst sf6s__- 43_._..1948|F A 78% Sale | 78ig 103 2 = 95% 
Gen Cabie my Ake -2-=- ioe 5 3| 44 4712) 45 39 4 2258 45!.| Nat Dairy Prod deb 5% ~~-1956|A O 10212 ___.|103 85 | 32]) 77 8315 
Ger Electric py) 78 Jap 15°45 JD) 3614 42 | 38 3612} 82 97% 10353 | Nat Steel Ist coll mess 5s_1948/J D 83 Sale | 83 7812} 12 or 107% 
we be 2 V+ pallet 1940 MN] 341s Sale + 10353} 87 5%, 105 | Nat k Consol Gas co’ s...1960/A O 77% Sale Hb, 10714] 18)]| 9712 10313 
only a kay eta 1948 27% Sale |102%, 3 | 20]) 95% 851, | Newar Light Ist 4 }48--- "40/A O 7g Sale |10634 27) 28]| 91 
deb 68... 937/F Al 1027 0212 10 7212 2 J Pow & % % notes D]| 1067 21 1027 461g 82 
year 8 f t deb 6s____. 1 03 Sale }1 31 11 74 N WJ J) Co5 os 1952 3 23, Sale |10 2 1 8 
20 OF Al 1 le’ 80 8312 38 Newberry “SS erage N] 102% 62 6312 4514 8053 
Gen Mot Accep SER csucke 194 3} 8014 83le 67 11 e Tel & Te 1961|M -63 Sale 3 44 70 
etro! Ist 8 - 1939) J 5 hyn, 8. Rh lca lamatang oO} -6 1 6 45 
Gen Pub Sery deb 84-72 7"1 ofa OS gale | 88 ol] ape st, | stg yn erten Bo “198518 BI G24 65 | Git a 
: r B...-- A 43 10612 
Gen Theatres of deposit _.....- 5IA O 50's Sale a 80 20 344, 62 ees lst gold 4s AO 112%, Sale {11212 107 67|| 9712 106 
Certificates Ir sec 78.194 7812 Sale | 7814 5412) 59 lg 88 INY ses tpt 1941/4 O 12 Sale |10612 73} 36)| 100 
etre a eel B a | eucs otras SS Hae 9) $e gS HSE BE, 
‘Sees siebae 4 90 9 25l2 lien & re uc8 
Conv deb 6s Rub ist 53_1957|M = 89 90 | 90 "30|____ Ist f 5s series C_ 
. Nov - 4 69 n & re 
Ysa ey Bag Abe wh om ors Ain 92 12 | 10 a tn Se Sl ite 
etree gee tenon tar ibesle A a1 “Som Ste Sor] 1 
Pow (Japan) 78. - 195u/J J 
Gt Cons E) $6 ie..=--- 
lst & gen sf. 
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‘BONDS = Price Week's Range BONDS 3 Price Week's Ran 
N. Y. STOCK EXCHANGE # Friday Range or is Since N. ¥. STOCK EXCHANGE BS Friday Range or is “<4 
Week ‘Ended Nov. &8. = Nov. 18. | Last Sale. | S&}|} Jan. 1. Week Ended Nov. 18. S2| Nov. 18. | Last Sale. Bl; Jan. 1. 
344 Ask| Low High| No.\}Lew. High. Bid Ask| Low High| No.|\|Low Htgh 
N Y Gas El Lt H & Powg 581948/J OD) 1@%!2 Sale |108!2 109 14}; 200144 109 | South Bell Tel & Tel istsf5s°41/3 J} 10512 Sale |1047g 1055s) 60]| 97%, 106% 
Purehese money gold 48._1949|/F A} 99% = 9912 9973} 60]) 871g 100 | S'west Bell Tel Ist & ref 5s__1954/F A} 105% Sale |105% 106 18|| 961, 106 
NY LE & W Coal & RR 54s '42)M N} __-- 80 June’32/...-}) 80 80 {Southern Colo Power 6s A..1947/J 3} 77 80 | 77 77's} 2/| 64 93le 
N Y LE& W Dock & Imp 53°43)3 3} ---- 100 June’31/_..-|} _... -..-] Stand Oll of N J deb 5s Dec 15 °46/F Aj 104% Sale /1041g 1047/ 118)| 98%, 104% 
N Y Rys Corp inc 63___Jan 1965} Apr 112} 3 Nov’32]___- 5g 212] Stand Otl of N Y deb 4%s_.1951|J D| 97 Sale| 961, 9714] 105||} 82 98% 
Prior lien 6s series A -_...- 1965)3 J) 3212 Sale | 3212 3412 8} 28 650 | Stevens Hotel lst 6sseriesA_1945|J 3} 18 182] 18 184} 10]/} 10 28 
N Y & Richm Gas Ist 6s A--1951|M Ni 9712 Sale | &712 98 Zi} 8514 98 | Studebaker Corp 6% g notes 1942|J Dj 4712 Sale | 47 507g} 320}} 47 507 
N Y State Rys ist cous 4 4s A "62 Sugar Estates (Oriente) 7s__1¥42 
Certificates of deposit ---.- 5 MN 2 4 2 2 2 1 5i2] Certificates of deposit ...._.-- MS 3g 1 Nov’32/---- % 3 
50-yr ist cons 6 44s ser B__1962 : } Syracuse Ltg Co Ist g 5s___1951|2 Dj} 105'2 ----|105 Nov’32/----|} 9814 105 
Certificates of deposit ------ ----j iif 2 5's Aug’32]____ 2 514 | Tenn Coal Lron & RR gen 58.1951|J 3} 101l4 ----|10114 101% 93 102ig 
N Y Steam 6s ser A__-...-- 1947|M_ N} 108 Sale |107 108'2} 10/)} 9912 109 | Tenn Copp & Chem deb 6s B 1944|M S| a57 Sale |a57 58 2! 39 66 
lst mortgage 58....-....-. 1951\Mi N} 10214 Sale {101% 10214) 31 9014 10214] Tenn Elec Pow Ist 6s_____. 1947/3 D| 99 Sale| 98 994} 35 8553 102 ; 
ist M Se. ...-..---.-..- 956)M Ni 100%g 100%4/100!g 101 25|| 88 10112] Texas Corp conv deb 5s_...1944]A 0} 93 Sale| 911g 93 | 351]| 71teg 93%2/]], 
N Y Felep 1st & gen sf4s_ hve MW 104 Sale |1025g 104 91|| 95's 104 | Third Ave Ry Ist ref 4s_____ 1960|3 Jj 4212 Sale | 421. 43 13}} 33 61 
N Y Trap Rock ist 6s__--_- J Di 64 65 | 65 65 6|| 38 70 Adj ine 5s tax-ex N Y_Jan 1960/A O| 2212 Sale | 21% 2253] 98]| 1812 39% | 
Niag'Lock & O Pow let ba A 21965 A 100% Sale 10014 10114 17 861g 10114] Third Ave RR Ist g 58____. 1937|\3 J 91 Sale| 90 91 22 84 94% 
Niagara Share deb 5 4s-_-.-.- 1950|M N| 6212 63%3| 6212 64 71 39 7212] Tobacco Prods (N J) 6%4s_.2022|MN| 955s Sale | 9514 96 70|| 7534 9612 
Norddeutsche Lioyd 20-yrsf6s’47;M N; 41 Sale| 41 4412) 21/) 1653 47%|Toho Elec Power ist 78_.1955|M S| 53% -.--| 534 55 8]| 3912 68 } 
Nor Amer Cem deb 6 448 A..1940)M S$; 18 20%) 18 1834) 11]] 1llg 37 | Tokyo Elec Light Co Ltd— | 
North Amer Co deb 5s----_-- 1961|)F Aj 85 Sale| 841, 86 36]// 63 89 1st 6s dollar series_._.___ 1953/3 D| 33 Sale| 33 37 93|| 26 62 a 
No Am Edisor deb 5sser A_.1957|M_ 8) 78 825s\ 79 79's} 19)) 65 1r91!2] Trenton G & El Ist g 58_...1949|M S| 104% -_--|104 Nov’32|----|| 99 104 
Deb 5148 ser'B_.-Aug 15 1963|F Aj 84 Sale { 84 85 | 34)) 60 94 | Truax-Traer Coal conv 6348.1943|MN| 31 Sale |a30 31 | 22); g 32 
Deb 5s series C_._Nov 15 1969)M MN) 81 = 8il2) 81 81%} 19/| 57 89 | Trumbull Steel Istsf6s_...1940/MN| 55 Sale| 55 56 9}} 38 6632 | 
Nor Ohio frac & Light 6s__.1947|M Si 101 Sale }101 101%4} 26)} 90% 101%] Twenty-third St Ry ref 59_.1962|3 J| ---- ----| 10 Feb’32j----|| 10 10 
Nor States Pow 25-yr 5s A_.1941/A Gj} 10012 Sile {10012 101l2} 32 102. | Tyrol Hydro-Elec Pow 74%8_1955|M_ N| 4912 52 | 50 5154 25 55 
Ist & ret 5-yr 6s ser B___-1941)A O} 104 10412)103% 105 12}| 100 105%] Guarsecsf7s__--..-_._- 1952|F A| 43 48 | 45ig 484; 9] 92 61 
North W T ist fdg 4%sgtd_1934)3 J} 84 91 | 91 Oct’32 |_._- 80 97le | 
Norweg Hydro-EI Nit 54%s__1957|M Nj 68 Sale | 68 70 41'g 7414] Ujigawa Elec Power sf 7s_..1945|M S B. = 49 50 2 425, 71 
Union Elec Lt & Pr (Mo) 5s.1933|M N e 1101 10134 1021 
Ohte Public Service 7 4s 4. A QO} 101 102 /|101 102 3\| 73 106%} Gen mtge gold ~gcomdens A O| 100% Sale 1008 101%4| 183 - 101 y 
lst & ref 7s series B__.._- 7\F A} 96 100 | 98 99 3}} 71 1044} 0UnEL& P Uill) 1stg5%sA1945|3 Jj} 103 Sale |103 10312} 3/] 98, 104 
Old Ben Coal Ist 68_--.---- 1944 FA) 25 Sale| 23 2514) 13/| 6 2514] Union Elev Ry (Chic) 58....1954/A QO} 15!2 -.--| 15t2 17 6} 14% 48 
Ontario Power N F Ist 5s__.1943/F Al 100 10212/10014 100% 1}} 83 10014] Union Oil 30-yr 6s A--May 1942|/F A| 101!2 Sale /101%3 102 17|| 921s 102 
Ontario Power Serv 1st 5%3_1950/J 3] 681, 70 | 73 MNov’32}j_.-- 21 74 Ist lien s f 5s ser C___Feb 1935/A ©] 93% Sale| 98t, 987g| 21 90 98% 
Ontarie Transmission Ist 58_1945|M N/ 951s 100 | 94 Oct’32/_.--|] 80 100 Deb 5s with warr__.-Apr 1945|J D| 86!2 89%] 86 8612} 36) 66 893, 
Osle Gas & El Wks exti 5s. __1963|M 65 73%) 74 Nov’32}_.-_- 50'4 77%] United Biscuit of Am deb 6s.1942|V. N| 97% Sale | 971s 9734 4|| 857% 991g 
Otis Steel Ist M 6s ser A_...1941)M 8S; 29 Sale| 29 31 43 50 | United Drug Co (Del) 5s...1953|M 8| 50 Sale| 49l2 53 | 1491] 4412 93 
1939|3 J) 98% Sale| 981 99 14/| 90 9912} United Rys St L ist g4s_...1934|/J 3} 30 3212) 33  Oct’32/----|| 22 40 
Pacific Gas & Eigen & ref 5s A°42)J J} 103 Sale {103 10314] 38]} 94144 104 | US Rubber Ist & ref 5sserA1947|3 J| 45 Sale| 44 4812} 31\| 98 62le f 
936|M 8S} 96%3 Sale | 961g 97344 44 78 98 | United SS Co 15-year 6s....1937|M N| 87 Sale| 87 87 2 72 894 { 
_-1937|3 Jj 10512 Sale |10514 10512 91} a@97_ 10512] Un Steel Works Corp 6 48 A- zt 3 Di 39 Sale| 38g 3912} 37|| 13% 431g 
mtg! 1952|M Nj 10512 1057g|10514 105% 7}i 96% 106144] Secs f 64s series C_____. 113 D| 39 Sale|} 38 39 26)! 147g 431g } 
Pan-Am PetCovotCal conv és *40\J D + + Sink fund deb 6 4s ser A- “1947 J J} 394 Sale| 3812 3914] 23/| org 431g i 
Certificates of deposit -__--.-.]---- 3612 3712) 37 3712} 15 4 3712] United Steel Wks of Burbach- 
Paramount-B'way Ist 5}48_.1951/J J) 37's 43 | 44 4612) 7) 34 82 Esch-Dudelange s f 73_-.--1951/A O “nee Fy 96 96 4) 63 9712 
Universal Pipe & Rad deb 63 1936|J D 4) 20 Dec'3lj----|| 2. Lo. 
Paramount-Fam's-Lasky 63.1947,J DBD; 20 Sale| 20 29 59/ 13 605s] Unterelbe Power & Light 68.1953/A O & 457s| 42 4773} 11|| 921, 60 | | 
Paramount Publix Corp 58-1950 F Aj 1912 Sale | 19 25l2} 87] 10!2 55 | Utah Lt & Trac Ist & ref 58_1944/A O 63 | 62 63 27); 65% 82 ih 
Park-Lex ist leasehold 6 348-1953 Utah Power & Light Ist 58..1944|F A 70% Sale | 69 7054 94)) 60 O12 if ; 
Certificates of deposit ---.-.--|---- 11 23!2, 20 Nov’32/_---|} 10 20 | Utica Elec L & P Istsfg 5s-i950|3 Jj} 102 ----| 97 Jan’32|----j|| 97 101ig 
Parmeice Trars deb 6s_----- 1944'A O} al12l2 Sale *la12'2 154 2 23121 Utica Gas & Elec ref & ext 531957|J 3} 103!2 ----|103 Nov’32|---- 9812 105 
Pat & Passaic G & El cons 58 1949 M 8) 10212 10412 1025, Oct’32)_._-|| 9914 103 | Util Power & Light 54s....1947|) D| 3414 Sale | 331g 35%] 28]) 1219 51% 
Pathe Exch deb 7s with warr 1937|M_ N| 71 Sale |a70!g_ a71 49 80l2] Deb 5s with warrants....1959/F A| 3012 Sale| 30 327%| 127|/|) 19 4 
Pa Co gu 3 4s coll tr A reg--1937|M S| 78 ----| 87 Nov’3lj----|} _-.. ---. Without warrants......._- Al wee Cpanlt soe weed hea. 
Guar gist ucts Crisis 8] 35 --| ay Soraal—-|| Bow su 2 
uar 3 48 trust ctfs C---- ---- an’32) _.-- Vanadium Corp of Am conv 5s’41;A O| 49 e| 49 52 3 7 
Guar 34s trust ctfs D._.1944/J D) 76 ----| 78 Oct’ 32}___- 76 807s} Vertientes Sesur lst ref 7s_.1942 “ . 
Guar 4s ser E trust ctfs_..1952M N) 65 ----| 7312 Oct’32}_-_-|]| 65tg 78 Certificates of deposit......_- Sa 1% 65 5 Sept 32/---- 1% «Bg 
Secured gold 4%s__.-.-. 1963|M N) 8012 Sale | 79 8l'2} 19) 55% 8512] victor Fuel ist sf 58..----- 1953|\5. 3} 1012 14 | Q Oct’32/----|| 9» 14 
Penn-Dixie Cement Ist6sA_1941)M S| 43 46 | 41% 43 9}| 24 80 Iva Blec & Pow conv 5%s8_-1942|M S| 101 101%3/101 102 89 102 If 
Pennsylvania P & L ist 4%s_1981;A O} 90%, Sale | 9012 914] 86)| 73 93 I Valron Coal & Coke lstg5s1949|M S| 50 5073] 50 Oct’32|----|| 40 69% 
Peop Gas L & C Ist cous 68__1943/A ©| 1077s 111 {108 108 10|} 100 10352] va Ry & Pow Ist & ref 53__.1934|5 J} 10153 Sale |1015 101%) 13)| g6ig 10212 
Refunding gold 5s__.--.-- 1947|M $| 1021g 103%4' 10212 103 17|| 86 104 | walworth deb 6s with warr’35|A 0} 18 22 | 16 Oct’32/---- 10 22 
YES gE SA M $/ _... -.--| 96 Apr’32]--.-|| 96 96 Without warrants.........|A O| 17 28 | 23 Oct’32)----|| 1012 30 
Phila Co sec 5s series A__--- 1967\J DBD) 83 Sale| 8llz 8512} 62]| 68 90 1st sinking fund 6s ser A__1945/A O| 28 Sale| 28 2812} 13 104 37 
Phila Elec Co 1st & ref 4448_1967|M N/| 103 Sale |103 103 5}| 9212 103 | Warner Bros Pict deb 6s_...1939|M $| 223 Sale| 22 24 | 43 94 40 
ist & ref 4s_-------...-- 1971/F A) 955s Sale | 95 95%} 601} 83 94141 Warner Co Ist 6s with warr_1944/A O| 30 50 |a40 Nov’32|----|| 30 66 
Phila & Reading C & I ref 5s- prs J J| 59% Sale | 5953 62 7|| 62 70\g] Without warrants.-......-_. AO| 28 36 | 36 Oct’32]/----|} 38 67 
Copy deb 68__---------- 9/M S| a48!2 Sale |a48!2 50%} = 30/} 29 61 | Warner-Quinlan Co deb 68_.1939/M 8 aa - 1653 23 % al4 36 
Refin ist 78..1941|)J D 2 105! 105!2 le 1061 
Phillips Petrol deb 5\4s-_---- 1939}3 D| 7412 Sale | 72 75's) 57) 45 78 Sieeees pwned Corp Ist 78_.1939|3 J + ay ors See 
Pillsbury FI’r Mills 20-yr 68-1943}A 0} 99 Sale| 98'4 99 16]; 90 101 Stamped July 1931 coup on '39|5 J + aa 
Pirelli Co (Italy) conv 78_.-.1952|M N/; 95 Sale | 95 9614, 91/ 78 10012] warren Bros Co deb 63__.-- 1941|M 8| a@40 Sale| 3912 41 17||} 21 58 
Pocah Con Colteries lst sf 5s'57|J J) 62 92%) 62 Oct’32/--_-|| 62 89 | Wash Water Power sf 5s-..1939|J 3] 105 ----|105 Nov’32]----|| 95% 105 
Port Arthur Can & Dk 6s A_1953)F A) 35 65 | 6312 Oct’32)___-|| 497% 80 | Westchester Ltg 5s stpd gtd.1950|J D| 106 ----|106!2 10612 100 10612 
ist M 6s series B--------- 1953)F A} 50 6412) 63 Aug’32/----|| 501g 63 | West Penn Power ser A 58.-1946|M =| 105 -.--/103 10512] 4/| 96%, 105% 
pe ee pote Sas 8 hoes >. + - he - 4 = . 38 664] st 5s series E_-.-...---- 1963|M 8} 105% ----/105%  105%/ 1/) 94te 105% 
D n st 58. --- e€ 4 83% 98%] ist sec 53 series G_...-.-- D| 105 Sale /105 10514 
Reems amicpeecrdeteeas 3] 2 ie] a) ee Sl coms eves,_asede Bi ow 
eleg & Cable coll 58- 2% Sale| 3: 3344) 11 14 42 | Western Electric deb 538....1944/A O| 9812 Sale| 9812 100 89 101 
Pressed Steel Car conv g 5s_.1933}3 J| 66 Sale |a60 68 41]; 40 7973] Western Union coll trust 58_193s/3 J| 78 Sale| 78 80 17|| §0 861%, 
Pub Serv El & G ist & ref 4348°67|J D| 102% Sale |101!2 102%] 28] 911, 103 Funding & real est g 4348.1950/M N| ---- 6344] 62 6312} 71 49 80 
Ist & ref 4448_--.------- 1970|F A| 10243 Sale |1017g 10212) 56]; 91 1027 1936|/F A| 78 Sale| 76% 7912} 75!| 60 97 
Sg See 1971 AO; 96 Sale| 95l2 9653/ 122]; 83 96%; J D| 58lz Sale| 58 5973 151i] 36 75 
Pure Olls f 544% notes. -.--- 1937|F A} 80 Sale| 75 8012! 77|' 6012 87 ™ s| 56!2 5914] 59 60 17/} 35 72tg ii 
85% notes....-...-- 1940|M 3, 75% Sale | 72% 76 521] 59le 85 Westohaila Un El Power 68.1953|5 J| 334 Sale | 3814 41 | 142 11%, 41 
Purity Bakeries sf deb 58_..1948/3 J} 63 6412] 6012 63%) 14/| 61. 79 Wheeling Steel Corp 1st 54481948/J 3] 65 a 65 651g ae 40 +77 
1st & vef 414s series B__..1953/|A O| 54!4 Sale| 541, = 55!2 30 «65 
Radio-Keith-Orpheum part paid) White Eagle Oil & Ref deb 5 4#°37 
etfs for deb 6s & com stk1937;MN/ 78 105 | 78 78 li} 50 10412 With stock purch warrants..._|M S| 1027 103!4|103 103 2|| 9612, 10314 
Remington Arms ist sf 6s..1937|M N/ -_.. 65 | 68 70 10}} 40 White Sew Mach 68 with warr'36|2 J| 31 ----| 25 Nov’32/---- Big 25ig 
Rem Rand deb 53s with war '47|M N| 52% Sale | 51 57 24]|} 284 7ilg Without warrants........._. Sr 8 SS Bi OeviRiesue 7% 21 
Repub I & S 10-30-yr 588f..1940)A Oj} 7212 Sale | 7212 75'2} 12]| 45 85 Partic s f deb 6s._......- 1940|M Ni 32 35 | 32 32 1 8ig 40 
Ret & gen 5 4s series A---1953)3 J) 4234 46's) 45 45%) 17|) 29 65 | wickwire Spencer St’l lst 78.1935|3 J 7 « . 
Revere Cop & Brass 6s ser A-1948}M 8S} 6253 70 | 61!2 Nov’32)..-_- 44 75 Ctf dep Chase Nat Bank__.|___- 2 612] 212 Nov’32|---- lig Big 
Rheineibe Union s f 7s_._--- 1946)3 Jj 43% Sale |a4212 46%) 26 141g 48 7s (Nov 1927 coup 0 op) Jap 1935|M N es oe ~ 
Rhine-Rubr Water series 6.-1953)3 J) 3753 3973) 38 39%) 4411 12 4212 Ctft dep Chase Nat Bank...|MN lig 41g] 3lg Oct’32]---- % 61g 
Rhine-Westphalia Ei Pr7s--1950)M N) 50 55%) 541g 55 9]| 28 6812] witlys-Overland sf 644s_...1933|M $| 67% 70 | 681g Oct’32|----|| 611g 92 
Direct mtge 68----..---- 1952|M N| 4714 Sale| 4714 49 11]} 21 52 | wilson & Co Istsf6s A_---1941|A O| 86 86%) 86 86 12|| 6414 58 
meg tey — 3 | S| & Pa ng pik 3° mB. 18% * Youngstown Sheet & Tube 5s ‘7x|J J) 65 Sale| 65 67%s| 33 
‘on o with wa + ome 4 1 lig} 1st mtge sf 5s ser B-.---- 70 51g Sale | 65! 6 15|} 4 74) 
Richfield Ol of Calif 6s_....1944|M N + Se, Slie} Ast mige st be ser B ono) we sae! ° : 
Certificates of deposit ....-..-- MN; 32% * gale 32% 3514) 33 5 36 
= eh ee A ee ee a. Gaia 
Roch G & El gen s ser C °48)) e 90 104 
\j Gen mtge 4s series D_...1977|M 4 95 -...| 9612 Oct’32|/.---]] 75 9712 Mature Bon S 
Gen mtge 5s series E-.-_-- 1962|M S| 100% 10014 10114) 24]]/ 101 1014 (Negotiability Impaired by Maturity) 
Ses See’ + ie eS mtg . “gee an os er < Leet ees 
Royal Dutch 4s with warr_-_ 4 e | 857% 4 65 8712 2 
hemical s f 6s_..-..-- 1948)/A O}| 43 ---- 50 5 MATURED BONDS. ae Price Week’ Range 
er 5 = 7 80 | N. ¥. STOCK EXCHANGE. |$§| Friday | Range or Es Since 
St Joseph Lead deb 5%s_.--1941|M N| 901s Sale| 901 91 | 52/| 66 95 Week Ended Nov. 13. Sa} Nov. 13. | Last Sale Z| Jan. 1. 
St Jos Ry Lt Ht & Pr Ist 58-1937)M Nj 83% Q1l2| 85 85 li} 70 90 pete 
St L Rocky Mt & P 5s stpd_1955|J J} 30'4 Sale | 3014 321g 7 30144 42 Railroad. ’ Bid Ask| Low Htgh| No.\|\Low High 
St Paul City Cable cons 5s..1937|3 J| 50 Sale| 50 50 611 50 61 | Chic & Alton Ry Ist lien 3}48'50|\J J} 7912 -..-| 79 Nov’32)....]| 75 79g 
Guaranteed 5s......---.1937/3 Jj .... 69 50 Jan’32}.... 40 53 lowa Central Ist gold 5s._...1938)3 Dj .... -.-.| 5le Aug’32}__-. 2 5lg 
San Antonio Pub Serv Ist 6s.1952|5 J} 90 Sale| 8312 90 2211 70 93 | Seaboard Air Line Ist g 48.-1950/A O} 11 23 | 11 Oct’32)__.-|) 10 125 
Schulco Co guar 6 4s-_------ 1946)J J} 20 26 | 24 25 5]| 23 6012 Gold 4s stamped ..-.....- 5000s OF noc. cacel 1 GRR 49g 19% 
Guar s f 6s series B__..1946)A 0] 35 50 | 40 Oct’32/_-_.|| 40 82 Refunding 48-.-.------- 1959|A O 212 3 212 3 4 l'g 6 
Sharon Steel Hoop sf 5%s..1948/F Aj 41 Sale| 40 42 16 23 45 
Shell Pipe Line s f deb 5s...1952)MN] 82 Sale| 81 82 | 30)| 56% 86l2 industrials : 
Shell Union Oli s f deb 5s_..1947|M N| 8012 Sale | 79 80!2| 161|] 47 84%] Abitibi Pow & Paper Ist 5s.-1953/3 D) 15% Sale| 155% —=—-17!g) 32)) 144 41 
Deb 58 with warrapts_...1949!A 0} 82 Sale| 7953 8312] 125]| 47 85 | Cespedes Sugar Co lstsf7}4s °39|M S| .... -..-| 84 Oct’32)_... 5 93% 
Shinyetsu El Pow lst 644s..1952|J) D) 36 Sale| 36 36%4 6 32 593, | Chic City & Con Rys 5s.Jan 1927/A O} __.. _.-.| 912 Aug’32]_... 6ig Ole if 
Shubert Theatre 6s_June 15 1912/3 D 15g 25g] 13g 1's 2 1 6 | Chic Rys 5s stpd 20% part paid..|F Aj 45% Sale | 45% 4554 1]} 31 54% 
Siemens & Haiske sf 78_...135|3 J| 79 84 | 84 84 2}|} 42 84 | Cuban Cane Prod deb 6s...-1950)3 J 112 - liz 2 37 % 6 
Debenture s f 6 4s-.---..-- 1951|M $| 6312 Sale | 6312 6512] 24 2/ 73 | East Cuba Sug 15-yrsfg7}4s'37|M $| ___. 6 6 3 3 16 | 
Sierra & San Fran Power 58.1949|F A| 98 Sale| 9712 98 28|} 80 #98 | Fisk Rubber ists f 8s.....-. 1941|M S| 54 58 56 58 20 16 62i2 
Silesia Elec Corp sf 6348_...1946)F Aj 41 44 | 4412 Nov 32)/-.--- 10 46 | Gen Theatres Equip deb 68.1940)|A O 21g «=6S4s] 8 312) 16 1 7% 
Silesian-Am Corp coll tr 7s..1941)F A| 27 Sale| 27 29 15); 20 411, | Interboro Rap Tran 68..-..-. 1932;|A O| 19 Sale! 16 19 15 10% 44% 
Sinclair Cons Oil 15-yr 78...1937|M Sj 965 Sale | 96!2 9714) 66 7253 99 10-year 7% notes..-.-....- 1932|M $| 59 Sale | 54%, 59 130 44 79 
ist lien 6 348 series B._..- 1938|3 Dj 93'2 Sale | 9312 9412} 30|| 68 977%] Pan-Am Pet Co (Cal) conv 6s'40\/J D) 37% Sale| 37!2 439 58 7'2 39 
Sinclair Crude Oil 5 4sser A.1938)5 J} 102'4 Sale (102 10212; 47 91% 103 Richfield Oil of Calif 6s...-- 1944|M Ni 3312 Sale | 33 3512) 36 5% 361g 
Sinclair Pipe Line sf 5s8_---- 1942/A OQ} 102% Sale |10153 103 29|} 89g 103 | Warner Sugar Corp lst 7s..-1939)3 J) --.. ----| 2% Nov’32/..-- 2% = 8=67iz Ih 
Skelly Oil deb 5448.--.----- 1939M S| 67 68 ' 67 68 17 43 7Rle Stamped July 1931 coup on '39|3 Jj .-.. ----] 212 Oct’32].... 2'2 6 
Smith (A O) Corp lst 6%s.-1933 M N| 1011s Sale {10012 101's, 83)| 9512 101% | Wickwire Spencer St’l lst 78.1935)3 J) ---. ----| 3 Nov’32]_._- 3 31g 
Solvay Am Invest 5s ser A..1942 M S) 89 Sale| 89 90 8; 66 8912 7s (Nov 1927 coup on) Jan 1935|MN| .... -.-.| 5 Nov’32}..-. 212 & 
i] 
*Cashsale. a Deferreddelivery. 4 Union Oil 5s series C 1935 sold on Jan. 5, $1.000 at 73 ‘deferred delivery" @ Look under list of Matured Bends 
— == | 
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Ps Friday Sales 
Boston Stock Exchange.—Record of transactions at Last |Week's Range| for Range Since Jan. 1. 
the Boston Stock Exchange, Nov. 12 to Nov. 18, both in- Sale | of . | Week. 
° ° 3 ° Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. Htgh. 
elusive, compiled from official sales lists: ; in = 
Bales Sle Gros Ine com. .* Sees ie sad? , p. ye fas 5 - 
: reat Lakes Aircraft A-- , u an 
Last |Week’s Range| for Range Since Jan. 1. Great Lakes D & D_____- ait 7% 8% 1,650 6% June| 13% Jan 
Sale | of Prices. | Week. Grigsby Grunow Co com.*|_____ 1% 1%] 1,900 % Apri 2% 
Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. Hall Printing Co com___10|______ 4% «* 300 3% July} 11% Jan 
Railroad Hart-Carter conv pfd____*)}______ 3% 3% 100 2% June 5% Jan 
_— * 
Pac want yy 1 See 97 99% 32| 60% July| 130 Jan seosmnet & Go Som, OE ee 13 «13% 150} 11 May! 15 Jan 
Boston Elevated---.-- 100; 69% 65% 69% 150) 59 June) 76% Jan EM et en 6% 7% 100 3% July 11% Mar 
Boston & Maine— GE Didi canene 2% 2% 100| 1 May) 4% Sept 
Cl A Ist stpd-....-- 100).--... ltl 7) 3 July) 26 Jan | ininow Brick Co. - 3% 3% 100} 3% Aug) 6 Aug 
Prior pref stpd---------|------ 27 29 40; 12 June} 62 48D | Katz Drug Co co 18 19 350| 10 July| 22% Mar 
Chicago June & Union Stk Kellogg Se Switehb'd & Sup— 
ff pee so « 81 81 20} 70 July} 92 Mar Ce no A 1% 2%! 4,200 % Apri 5 Aug 
East Mass St Ry com. 100)--...- 50e 5} Mc May) 1 Jan Kentucky { Duilir er Seanad 19 19 10} 14 June) 48 Jan 
1st preferred. .....--.--|------ 2% 2% 10; 1% July; 6  JaD | Keystone Steel&Wire pfl00\______ 25% 25% 10} 24% Aug} 50 Jan 
Maine Central _------..--|-..... — 90} 9 Nov 14 Libby MeN & Libby com io ~~"2 Ul 2% 2%! 1,000 May| 4% Jan 
N Y N A «& Hartford. .100 ~“-en- 14% 17 317 6 June 31% Jan Lynch commas. ...° 12% 12% 13% 1,650 10 Aug 184% Feb 
Norwich & Worcester 4 90 . MeQuay-Norris I A 23 ©« «23 50| 20% June| 35 Feb 
Preferred ---------- 00}... -. . 5) 70 July; 100 Feb | Marshall Field common_- 7%| 7% 8%| 4,950) 3 July| 13% Sept 
Pennsylvania RR-..-.-.-- 60! 13%} 13% 16% 742 6% June| 23% Jan Manhatt-Dearborn a Sp yetuar: 2% 2 100 2 July 4% Jan 
Vermont & Mass... --- 100). ...-- 90 (94 5| 63 July) 94 Nov | Material Service com.._.10| 10 10 10 100} 10 May) 14% Jan 
Mickelberry’s pees Promii...... 4 4 200 3 July 7 Sept 
Miscellaneous— Middle West Util new---.* % 4 4 7,300 % Apr 7 Jan 
Amer Pneumatic Serv $6 conv pref A______.. _ ee 1% 1% 50) 1 Aug) 54 Jan 
Preferred -----.-------|------ 92, 85¢ May) 3 Jan! Midiand United common_* % % %| 750 % July) 6% Jan 
2nd preferred - - - --- - -—- 3 oe ee 50| 2 June} (3% Aug | Convertible preferred._*|_____- 1% 1%) 200| 1 Aug) 15% Jan 
Amer ‘fel & Tel. .----- 100} 107%| 106% 112%) 5,697) 70% July; 137 Feb | Mo-Kan Pipe Line cem__5 % % % 250 % Apr 2 Jan 
Bigelow Sanford Carpet --* 9% 9% 10% 85 6 June| 22 Feb Morgan Lithograph com_*|______ % % 50 % June 1% Jan 
Boston Personal Prop Trst)-.---- 8% &% 5 5% July}; 12% Feb Muskegon Motor Spec A_*|_____- 4 4 50 3% Oct| 10 Feb 
East Boston Land-_----- 10) ---.-- wu 200 % Nov; 2% JD | National Battery Co pfd_*| 1834) 18% 18% 100} 11 June} 20 Aug 
Kast Gas & Fuel Assn— — 3 10. Feb | National Elec Pow A com-*|______ % % 100 % July} 12 Jan 
Common. ------------ 5%] 5% 6%) 287 4 May National Leather com___10|_____- «Ges 100 % June K% 
$35% pee pret..... 100}... --- 61% 63 56 4 yore ul a4 National Standard com _.*|______ 11% 12 100| 7% June| 20% Jan 
woeonene 100}------| 52 GA) 201 = 2 8D | Nat’lUnion Radio com_-1|___...| 4% % 50| % Jan| % Jan 
tunabion 88 Lines Inc com */______ 5 5 30 4% Nov; 10 Feb Noblitt-Sparks Ind com__*|______ 15 15% , 700 9% Oct] 20% Seps 
ferred. _-...-.----~-|------ 28 833 31J) 18 June} 36/4 Jan | No American Car com_._*|__-__- 3 3 100} 2% Apri 6 Jan 
Edison Elec Illum--.-- 100} 179 177 179% 184} 119 June} 205 Mar | North Amer Lt & Prcom_*|______ 5 5 100 4% Apr) 24 Jan 
Employers Group-...---- 6 5% 6 197) 3 June; 11 Jan | Northwest Bancorp com. 50|------ 9 9 400| 9 July| 21% Jan 
General Capital Corp-----|------ 14% 15% 260, 10 June} 21 Sept | potter Co (The) com____.*|__.___ 1% 1% 150| 1 June| 1% Feb 
Gillette Safety Razor----*|------ 17% 18% 455, 10% Jan) 24% Mar | prima Co common_____- ui 13: 9,900} 12% Oct] 15 Nov 
Internat Hydro Elee Co. -.-_}__-..-- 73 07K 50 2% June} 1045 Mar | pupiie Service of Nor ii 
Libby MeNiel & Libby---|--.-.- 2 2 7 % July; 3% Feb Common.........-.100|_.._.. 47% 47% 50| 27 July| 115 Feb 
Masse Utilities Assoc v ¢ c.* 2% 2% 2% 115 1% June) 3% Aug oy has ae eaiaaattse : dees 47% 49 400| 22 July| 125 Jan 
Mergenthaler Linotype 100: 21 21 21% 157 19% July 53 Jab 6% preferred___.._- 100 66 66 69 130 4934 June 104% Jan 
New England Pub Service-|-- ---- 1% 1% 30 1 Apri} 9 Jan Oats 
New Eng ‘Tel & Tel_..-100) 96% 98 380} 65% July; 116 Jan Common....--------- *| 30 78 80 350| 50% June| 103 Mar 
Pacific Mills---------- 100}. .---- 7% 8 160} 3 May! 14% Aug Preferred..--.------ 100! 106 | 106 108 250| 95 June| 108 $$ Nov 
Railway Lt & Secs Co com-|__-_-- 9 9 25, 9 Aug} 16 Mar | Rajiroad Shares Corp com |. --.-- % % 150 % June| 1% Aug 
Reece Buttonhole Mach Raytheon Mfg com_--_--- 2% 2% 2% 450 % Apr 6% Oct 
SR ee Wicw ken 5 100, 4 June} 9% JaD | Reliance Mfg Co— 
Shawmut Assn tr ctfs..--* 6% 6% 6% 275, 3% June} 8 Sept Cameos eget te 7% 7% 100i 5 June) 10 Aug 
Stone & Webster. - - - ---- *|---..- 8% 11% 780) 4% July) 1736 Sept Ryerson & Sons Inc com.*|_____- 7% 7% 200| 534 May| 11 Sept 
Swift & Co new.--.---.- . 8% 84 9% 839 7 June} 20 Apr | Seaboard Util oe % % % 600 % May 1% Jab 
Torrington Co---------- *| 30%) 30 30%) 185) 22, June} 38 Aus | Sears. Roebuck & Cocom *| 19%| 19% 22%] 3,300] 16 Nov) 22% Nov 
United Founders com.---*|_____- 1 1% 160 % July} 3% Aug | signode Steel Strap com__*|______ 1 1 80 % Apri 2 Sept 
OU Shoe Mach Corp--.--- 3444| 34% 35%) 1,457) 22% June} 40% Mar Preferred._..___...__- Simcoe 4% «4% 100| 414 May 8 Jan 
preferred .........-----|------ 29% 30 125| 23% June) 37% Ja0 | storkline Furn conv pt--25, 7%) 5% 8 310} 13% Oct| 8 Nov 
Venezuela Hidg Corp---.--|------ % 600} 10¢ Apr) 1% Aug | Super Maid Corp com____*|______ % % 200 % Aug| 3 Jan 
Waltham Watch cl & com-}_...-- Eee. 20; 4 Sept; 6 July | Sutherland Paper com_- 10 oe 50| 2 July| 3% Feb 
Se ae 20,20 50; 8 June} 20 Nov | swift international----_15|_.___- 16% 18 1,956, 9% May| 25% Mar 
Warren Bros Co new----*|-.---- 4% 5% 270, 1% May) 8% mn ei... 8%1 8% 9% "2001 7 #=May| 19 #£=Mar 
rinse a 
as % 1st pref RE % % % Nov an 
Calumet & Hecla------- 25) ------ 3% 4%) 237) 1% May| 8 Sept | Thompson Co (J R)com25| 9 oo 450| 8 Nov) 16% Aug 
@.-------- 26)-.---- 2% 2% 45) 1% apr 434 Sept | Union Carbide & Carbon.*|____-- 2445 26 300| 20% Nov; 32 Jan 
Isle Royal Copper- ---- - 25) -.-.-. 1 1 535 % July} 2% Aug | United Amer Util com.__*|_____- 1% 1% 50 % Apri 3 June 
Mohawk Mining. .-.----- 25, 9%) 9% 9% 45, 9 May, 18% Feb | 0 §8Gypsum-_--.______- 20)” 22 22° «24 450| 10% June| 26% Sept 
New River com........--|------ 1 } 25 % Sept; 1 Nov | US Radio & Televeom..*| 9%| 9 iil 1,000| 6 Mar 16 Sept 
North Butte-..----------|----~- 35e 400 700) 15¢ June} 75¢ Sept | Utah Radio Products com *|-.-.-- % %| (200i % Junel| 1% Jan 
Creek Pocahontas- - -|- ----- 10 10 10; 4@ June} 10 Sept | wttl & Ind Corp_______. * 1% 1% «21% 350) % May| 3 Jan 
un Adee tins ; ‘7 a0 aoe ey] 2, SoBe | Convertible preferred..*|_._ --- 3% 4 350| 2 Julv) 11% Feb 
Sie teteteteted baie >-teded 4 Viki Pump common.._*/}_.._ 2 4 e 
Utah Metal & Tunnel... _- Boe | 40c 50c | 2,950] 20c June| 65¢ Aug Ra cola anes” seems oe edly — Me ae 4 
Bonds— “a. 2 200 14% J 
2 
Amoskeag Mig Co 68.1948)... ._ 45 | 90.000] 40 sunel 650 Bar| Gen -----------0)_ "| age | inl heel ek de 
Chicago Junc Ry & Union Walgreen Co common....*| 14%} 13% 15%) 11,200 8% Apr) 19 Aug 
Stk Yds 5s__._...- 940}...... 97 97 1,000} 81 June} 9834 Oct | Ward (Montg) & CoclA_*| 54 50 «55% 540} 22 July} 73 Jap 
E Mass St Ry A 4}438.-_---|------ 22 22 10,000; 17% Jan} 31% Mar Wayne Pump— 
weceroweces 1948} 23 21 24 11,200} 20 Jan 31% Mar OS ae 2% 2% 3% 330 y% Apr 3% Nov 
Mo Pacific 5%s_-.-.-_- 1949}_..__- 144% 14%] 25,000) 144% Novi 17 Oct | western Cont Util Inc A.*/-----_- % % 100 % July 6 Jan 
Pond Creek Pocohontas Wisconsin Bank Shscom 10} 2%| 2% 234] #1,200i| 2 Apr) 4 Jan 
| SS aCe 1935!...... 87 _ _—«87 2,000! 60 [May] 87 Nov | Zenith Radio common...*|______ 1 1 500 % May| 2% 
*No par value. x Ex-dividend. hii 
Chicago Stock Exchange.—Record of transactions at | Chicago Rys ist 5s_..1927| 4634] 4534 463| $4,000} 35 Apr) 54 Aug 
Chicago Stock Exchange, Nov. 12 to Nov. 18, both in-- Foe **--S--| & & | Sal xan 
clusive, compiled from official sales lists: Consol Elec & Gas 68 1937| 3234; 3234 3234) 10,000} 3234 Nov| 38 Sept 
P Insull Util Inv 6s-....1940 2 1% 2 73,600 % May| 38% Jan 
Friday Sales Lindsay Minn Pub 6s A’94/____-- 29 33 2,000} 29 Oct} 35 Oct 
Last |Week’s Range| for Range Since Jan. 1. ° 
Sale of Prices. Week. No par value. z Ex-dividend. y Ex-rights. 
Stocks— Par.| Price. |Low. High.) Shares.) Low. High. Toronto Stock Exchange.—Record of transactions at 
Abbott Laboratories com.*|__.__. 21% 22 200| 18% June) 31% Jan | the Toronto Stock Exchange, Nov. 12 to Nov. 18, both in- 
Adams (J D) Mfg com___*)__-_.. 6 6 120} 54 June| 12 Jan | clusive, compiled from official sales lists: 
Allied MotorjInd Ine com. *|______ % % 100 % Feb % Jan 
Allied Products Corp, A_.*|_____- 5 5 50| 31 June| 9 Sept Friday Sales 
Amer & Dominion com- __3}_..__- 1% «1% 100 y% June 2% Sept Last |Week’s Range| for Range Since Jan. 1. 
Art MetaljWorkscom___-*| 134} 1% 1% 200} 1% July} 3% Aug .Sale | ofPrices. | Week. 
Asbestos Mfg Co com__._1 4% 4% 4% 850 4% Nov 64% Oct Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. 
Assoc Tel & Tel class A. __* 2% 2% 2% 100 2 Oct] 544% FJan 
Assoc Tel Util common--_*)______ 1% 1% 50 1 June} 12% Jan | Abitibi Pr & Paper com-_-* 1% % % 25 % Nov 34% Mar 
Bendix Aviation com._..*| 10% 10% 12 6,200 4% May| 18%. Jan | Abitibi Pr & P 6% pref 100 1% 1% 1% 120 1 Oct} 10 Mar 
Binks Mfg cl A conv pfd__* 2 2 2 60 1% July 5%‘ Jan | Bell Telephone.______- 100} 97 97 99 261; 75 June} 119 Feb 
Borg-Warner Corp com_10 9% 8% 10%} 20,300 3% May! 14% Sept | Blue Ribbon Corp 6%.— 
Brown Fence & Wire cl A_*}__.___ 7 7 50 5% June 8% Sept | RRS SG heer 50} 18 18 18 5 84% July| 25 Jan 
Butler Broghers--__... 20| °° 2%| «+2% 25%] 1,200| 1 May| 4 °#£Aug | Brantford Cordage Ist pf 25}_----- 18% 20 850} 17% Jan} 20 Nov 
Canal Comsaruct cony pfd.* Se 24% 2% 50 % Apr 3% Oct | Brazilian T L & Prcom__* 9% 9% 10 824 7% May| 14% Mar 
Central [li P 8 pref. .....*)....-. 36 36% 150} 15 May| 69% Jan | B C Power A_.._...---- AS 19% 20% 55| 15% June}; 28 Aug 
Cent Ill Secur ie oe ELE % 100 4% June 1% Jan | B C Power B..-..--.....-. * 5 4% «65 30 3% Apr 7 Aug 
Convertible preferred __* 5 5 54% 750 5 June} 15 Jan | Building Products A__--- ES 13 13 10; 10 July} 20 Mar 
Cent Pub Util v te com__1 \% Fes * 50 \% .Oct| 2 Sept | Burt F N Co com__-___-  Sipgatatte 23:38 100} 17 May| 32. Sept 
Cent 8 W Util com new..*/__._._ 1% 1%} 1,750 % May 6% Feb | Canada Bread com_____-. REE 24% 2% 50 1% July a Aug 
PRN new nwe Wisumek 8% 8% 70 4 May! 44 Jan RE eae AE 10 10 5} 10 Nov; 28 Oct 
Cherry Burrell Corp com.*}__..__ 5 5 30 5 July; 10 Feb | Canada Cement com. .-_-_. * 4 4 4% 116 2% July 7 Mar 
Chicago Elec Mfg ci A__*/------ 3% 3% 100 2 Jan 4 Mar | Canada Cement pref... *| 25 25 26 51} 20% June; 66 Jan 
Chicago Invest Corp com.* 2 1% 2%) 3,000 % June 2% Sept | Can Steamshipcom-__..-- * 1% 1% 06 =«:1% 50 1% Nov 2% June 
Convertible preferred..*| 18 18 20 350 9% July| 20 Sept ho eee ee 160}. wens 5 5 30 14% June} 114% Aug 
Chic N B.& Milw. pr lien100}-_.._-- 4 % 10 % Novi 3 + May | Can Wire & Cable B____- *| 11%] 11% 11% 130} 5 Aug) 15 Sept 
Chi & N W Ry com--.100 5% 5% 7%!) 5,150) 5& Oct} 14% Aug | Can Canners conv pref__.* 6% 6 6% 985 3% July 9 Apr 
Cities Service Co com... .* 3% 3% 3%) 8,350 1% May 6% Jan Ist preferred -..__--- Ree 58 58 10; 40 June} 80 Jan 
Coleman N P & Stove com*}______ 6 7 20} 4% May 7 Nov | Can Car & Fdry pref_..25)..---.-. 13% 14% 310} 10% June} 18% Sept 
Commonwealth Edison 100) 73 73 77 1,300} 48% June} 122 Jan | Can Dredging & Dockcom*} 11%] 10 11% 162 7 June] 17 Mar 
Continental Chicago Corp-— Can Car Fdy 4 icwmane * 5 5 6%! 1,585 2% May 844 Aug 
CIEE ccccncoscens * 2% 1% 2%] 12,950 % June| 3% Sept | Can Gen Elec pref____-.- 50} 553%3| 554 55% 165 Aug| 59 # =Mar 
SESE ROT *| 18%| 218 1944} 1,160) 7% June % Sept | Can Industrial PAtcohol ASM nck a & 40 % May; 3% Nov 
CarG Ootp....-ccccces- 5} 44% 4 5\%| 4,200; 2 June} 8% Jan | Canadian Oil com... __- RS 10 10 20; 7 June} 13° Sept 
Crane Cofcom..._.---. rests 6 6 150} 2% July| 13  ~Jan | ' \Preferred......---- Rl ced 98 9835 35| 84 July| 100 Oct 
Pref SATIN als ES , 30 30% 60} °15 June; 64 Jan | Can Pacific Ry._-.-...-..- 25) 15%} 1534 16%) 4,246 8144 May| 22% Mar 
Curtis Lighting Incicom._*}...... ¥, 4 4 40}. '2 June 8 Oct Cockshutt Plow com-_-.-..- * 5% 5% 5% 105 3% June 8% Sept 
Curtis Mfg Co com_.-.... 5 s otndinedl 4 4% 230} 42% May 6 June Consolidated Bakeries__.*|...... 3% 3% 10 2% Oct 8 Jan 
De Meto Inc pref w'w_...*/|..--.- 6 6 30 3 July} 10 Jan , Cons Mining & Smelt...25| 69%} 69 74\% 506) 25 June} 101 Sept 
Elec Household Util cap. io| eee 4% 4% Jan ' Consumers Gas-----_..100)|.--..-- 170 172 38] 142 May] 175 Oct 
Godchaux Sugar Inc, B.. 1% = 1% 2% Sept | Dominion Stores com..__* 20% Sept 
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* No par value. 


official sales lists: 


Toronto Curb.—Record of transactions at the Toronto 
Curb, Nov. 12 to Nov. 18, both inclusive, compiled from 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Beath & Son (W D) A_._*/____-- 4 4 40 3 Sept 5 May 
B Corp pref._..-.*|__-.-- 2 2 55 1 July} 3% Jan 
Can Bud Breweries com-.*|_.-..-- 7% =67% 120 6% Apr 9 Jan 

Malting Co-_-_._. *| 144%) 13% 14% 361 9% July| 15% Sept 
Vinegars com...*| 14 13 14 55 9% May| 17 Sept 
Can Wire Bound Boxes A *|-_--_-- 4% 4% 25 4% Nov 7% Jan 
dated , ee ae 6 6 100 2% Aug] 15 Jan 
Diltillers Corp * 6% 6% 6% 240 3% Apr 7% Aug 
Dominion Bridge_---___- = ee 16 16 50 9 June} 22% 
Dom Motors of Canada_10 1% 1% 1% 67 1% Nov 5 Feb 
Dom Power & Trans stubs*}-- -_-- 2 2 340 2 Nov 7% Jan 
Dom Tar & Chem pref_100}------ 26 26 15} 26 Nov) 49 Feb 
Honey Dew com_______- * A % % 100 % Novi 3% Feb 
Humberstone Shoe com__*}------ 16% 16% 10} 15 Sept) 21% Jan 
Imperial Tobacco ord__-_5}------ 8% 8% 155 6 June| 8% Jan 
Montreal L H & P Cons_*}------ 34% 34% 10} 21 June} 39% Sept 
National Steel Car Corp_*|------ 8% 8% 25 6 July| 12% Sept 
Service Stations com A__*|______ 3% 4 140 3 Oct 7 Jan 
Shawinigan Water & Pow *|------ 12% 12% 30 7% May| 33 Feb 

Oil— 

British American Oil__-__* 8% 8% 8%) 4,062 8 Nov; 11% Sept 
Crown Dominion Oil Co_* 2% 2% 3% 170 2 Sept 3% Oct 
Imperial Oil Ltd______-_- * 9% 9 9%| 3,386 7% June| 11% Sept 
International Petroleum_*| 12%} 11% 12%] 2,820 9% June| 13% Sept 
McColl Frontenac Oil com*'|- - - - -- 8% 8% 35 4 Apr} 11% Sept 

nn, et 65 65 65 15| 58 July; 68 Oct 
North Star Oil com_-_-___5j------ 1% 1% 100} 1% Mar} 2% Oct 
Supertest Petroleum ord_*' 13%! 13% 13% 5 9% June’ 18% Jan 








* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Nov. 12 to Nov. 18, both in- 
clusive, compiled from official sales lists: 




















Friday} Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of x Week. 

Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Arundel Corporation.._.._*| 19%} 19 20 879| 14 July} 28 t 
Ches & Pot Tel of B pref100| 115%| 115 115% 17} 10934 July} 11644 Feb 
Commercial Cr pref B_.25| 18%] 18 19 81; 11 June; 20 Jan 

644% ist preferred_100} 72 7. SS 32} 50 May| 73 Oct 

7% preferred_.._.__... 18%| 18% 19 144, 12% July! 19% Sept 
Consol Gas E L & Pow__*}__---- 62 64 171; 39 June} 70 Aug 

5% % pret wiser E__100/____-- 103 103 20; 97 May) 107 Jan 

5% preferred.______ _ so 99% 99% 25) 92% June! 100% Sept 
Consolidation Coal.._..100} 30c 30c 125} 20c July} 75e Feb 
Eastern Rol ae... eae 3% 3% 100 1 May 5 Sept 
Fidelity & D ae Se 46 44 117} 28% May! 85% Jan 
Finance Co of Am cl A____|_----- 4 4\% 12 4% Aug 5 Oct 
Maryland Gas Co---_--.--_- 4% 4% 5 1,273 24% June 8% Jan 
Merch & Miners Transp- -*}------ 20 20 5} 17 Aug| 23 Aug 
New Amsterdam CasIns.._| 17%} 17 17% 383} 12 Apr| 22 Sept 
Northern Central___. ~~ 68%| 68% 68% 25} 45 June} 70% Feb 
Penna Water & Power. -_*/....-- 52 53 65| 34 June} 57 June 
United Rys & Electric. _50}-.-.-_--- 20¢ 20c 110} 20¢ Nov 1% Mar 
U 8 Fid & Guar new___.10 5 5 5% 987 2 June 8% Jan 

Bonds— 

Baltimore City— 

4s Jones Falls - - - -- eee 98% 98% $500; 90144 Feb| 99%, Sept 

City 4s Art M (epn) '52) 99 99 100 3,000; 97 May] 100 Nov 

4s 2d water serial. _1950)_...-- 100 100 1,000; 93 Jan| 100 Nov 

4s 2d school loan-.-_ 1948) __---.- 99 99 100} 91% Feb) 99 Nov 

City 4s 3d sewer__.1944/___.-- 100 6100 1,000} 100 Nov} 100 Nov 
Wash Balt & Annap 5s '41}_...-.- 44 4% 1,000 4 Oct 7 Apr 
United Ry & El fd 5s '36}__..--. 5% 5%| 2,000 3 June} 12 Jan 

Ge. on i aade 15 15 1,000 12% June} 30 Jan 

* “eae 1949} 13%) 13 14 13,000} 10% June| 23 Sept 

OES SESS See 1% 1%' 10,000 1% June 5 Sept 











* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Nov. 12 to Nov. 18, both 
inclusive, compiled from official sales lists: 











































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
American Stores....----- vet SE 31 1,700! 20 June} 36% Feb 
Bell Tel Co cf Pa pref_.100; 110 108% 110 175} 96% May} 113 Mar 
Budd (E G) Mfg Co_-_--- _, = 24% 2%! 1,000 4% Apr 3% Sept | 
Budd Wheel Ce. ...__--- _ aS 2% 2% 200 1 June 4% Jan 
Cette TIO so cc cccet «odes 33 330} 31% Aug’ 38 Feb 























inclusive, compiled from official sales lists: 


* s — 
Volume 135 Financial Chronicle 
Friday’ Sales Friday 
Last |Week's Range| for Range Since Jan. 1. 
Sale of le Week. Sale 
Stocks (Concluded) Par.| Price.|\Low. High. ¥ Low. High. Stocks (Concluded) Par.| Price. 
Ford Co of Canada A___- 7% 8% 513 5% June| 163, Mar 
Goodyear T & R a4 5) 70 June; 95 Electric Stor Battery _.. 100 
Gypsum Lime & 24% 2% 485 2 June 5 Feb tion 
Hamilton Cottons 6% 6% 90 6 Oct}; 10 Jan | Horn & Hard (N Y) com... 
International Nickel com_* 9% 10%] 10,050 4 June} 13% Sept | Insurance Co of N A....10 
Int U' (Rie 7 7 35 2 Aug} 10 Sept | Lehigh Coal & Nav 
Laura Secord Candy com * 39 393% 60| 36 Aug; 40 Aug Valley_......... 
Loblaw A 11% 12 238} 9 June| 12144 Nov | Mitten Bank Sec Corp__25 
TI de ea 11% 11% 10 8 June} 11% Nov] _ Preferred___........-. 
Maple Leaf Mill pret__100 15 15 10} 8 July} 20% Jan | Pennroad Corp vtec 
= eee at 34 3% 435 2% May 5% Aug | Pennsylvania RR 800) 
Moore Corp com______-- 8 8 15 4% June} 11 Penna Salt Mfg__....-.. 50 33 33 50) 
Natl Sewer Pipe A_______ 18 18 100} 18 Nov; 18 Nov | Phila Elec of Pa $5 pref._.*/-.._-- 99 99% 100} 86 PJune} 993% Nov 
Page-Hersey Tubes com__ 52 54 69| 35 June} 69 Sept | Phila Elec Pow pref-_-_..- 25} 29%} 29 29 800} 2334?June; 38% Feb 
Metals com______ 15 16% 493 5 July} 16% Nov | Phila Rap Trans7% pf.-50 6 54% «6 150 4%%June| 18 Jan 
Riverside Silk Mills A____ | 7% 20 6% July} 12 #£Mar | Phila & Rd Coal & Iron-__*}-..---- 54% «54% 5 1%*June 7% Aug 
Simpsons Limited pref. 100 20 20 26} 12 July| 55% Jan ! 
Stand Steel Cons com___- 3 3 30} 1% May| 5% Sept | Scott Paper series A____100)_..--- 101% 101% 5| 72% July| 1014 Nov 
Steel Co of Canada com. 16% 18 95| 10% June| 24 Sept Re cae es Ree 9114 91%4 13] 9014 foct| 91% Nov 
Walkers Hiram com 6% 7%] 4,413) 2% Apr} 8 #£Aug | Tono-Belmont Devel-_-___1 % \% 700 lie FJan 5 Fe 
Foy, RS, 9% 9%! 1,317 9 June} 12 Feb | Union Traction_______- 11 11 il 600) 7% July} 17% Jan 
Western Can Flour Mills_*}_____- 8 8 25 5% June 8 Nov | United Gas Imp com new *} 1844} 1834 1914} 8,060 9% June} 22 Feb 
| SSR arse * 4% 4% 4% 285 1% June} 7 Sept Preferred new____..-.-- < eR 96 96% 40| 70 June; 96% Mar 
U S Dairy Prod class A-__*|..---- 18% 18% 10; 17 eure 60 Jan 
Banks— Victory Insurance Co-_-10}-.--.-- 4% 4% 100 1% July 7 Sept 
Commerce. __________100 29} 121 July} 191 Jan | WarnerCo-___..____._.- * 2 2 2% 300 14% June 53% Mar 
Imperial _____ 18} 130 July! 193 Feb | West Jersey & Seash RR.50| 43 43 43 10} 35 July; 55 PJan 
Montreal __ 18} 150 June} 225 Jan 
Royal-_____ 6| 120 May| 171 Sept Bonds— 
Oi nk eee 7| 125 June} 193 Feb | Elec & Peoples tr ctfs 4s '45}_...-- 22 23 $2,000} 16 June} 29 Feb 
Lehigh Vall Trans ref 5s ’60}_....- 20 20 1,000] 20 Nov} 303, Mar 
Loan and Trust— Phila Elec (Pa) Ist 5s. '66}-.---- 106% 107%} 6,200} 100 Feb| 10734 ,Oct 
Canada Permanent.___.100| 165 165 165 10} 135 July| 186 Jan | Phila Elec Pow Co 5s '72'..__-- 105% 106 6,000! 98 June' 106 Oct 
Huron & Erie Mtge____100| 102 | 102 102 2} 93 July} 108 sept > 
National Trust Os are 100}__._.- 210 210 20| 175 July] 255 Jan No par value. 
ee ae... a tae - ise” = ee A Pittsburgh Stock Exchange.—Record of transactions 
Union Trust Co______.100!__.__- 85 85 101 85 Novi 100 Apr| at Pittsburgh Stock Exchange, Nov. 12 to Nov. 18, both 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Arkansas Nat_Gas Corp-.* 2% 2% 40 1 May| 3% Sept 
aes ai a 10 4% 4% 25 2 July 5% Feb 
ng Cork Co com.* 5% 6% 615 3 June 16 Jan 
Blaw-Knox Co_.......-. * 6 6% 62 3% June} 10 Aug 
Columbia Gas & Elec...* 12 14% 958 4% June} 21 Sept 
Fort Piteobenais gh Br rewing i ° i 5 79 407 tx Nov 23 Nov 
() B 0 KB F ‘OV ov 
Hachmeister Lind Corp.*}..-..-- 1 1 50) 1 Novi 14 Jan 
Independent Brewing. ..50 4 34% 5%) 4,255 2 Jan 5% Nov 
Preferred _......-.-- 50 4 3% 7% 558 2 Jan 7% Nov 
Jones & Lou’gn Steel pf 100} 51 51 51 90} 37 July; 380 Jan 
Koppers Gas & Coke pf 100}---.--- 49 54% 113} 30 June} 69 Aug 
Lone Star Gas_..-.....- *| 6% 6% 7%] 5,550) 3% June} 11 Sept 
McKinney Mtg Co com--.*|-.--.-- 1% «1% 100} 1 Jan) 1% Sept 
Mesta Machine Co..--- 5 8% 9% 110 6 May! 19% Mar 
Pittsburgh Brewing-.--._50 8% 8% 12 1,963 3% Jan} 12. Nov 
a eae 17%| 16% 21%| 2,007 6 Feb| 21% Nov 
Pittsburgh Plate Glass_ 25) ------ 14 14 242) 12% June| 20% 
Pgh Screw & Bolt Corp-.* 3% 3% «63% 690 2% June 5% Aug 
Plymouth Oil Co_.....-.- | ee 9 9% 125 2% June’ 916 Nov 
San Toy Mining... .-- Gin oman lc le 1,000 le Aug le Aug 
Shamrock Oil & Gas..-..*}/-.-.-- 1 1 50 1 Mar 24% Sept 
Westinghouse Air Brake.*} 13%| 12% 14 633 9% *Jan 17%. Sept 
Westinghouse El & Mfg 50} 28%) 25 32 2,730} 16 {Jan} 4334 Sept 
Unlisted— a 
General Motors Corp-_-..10}-..-.-- 13% 15%] 1,530 7% July A 
Gulf Oil Corp._.--.---- ES 32 32 100} 24% June] 3944 Aug 
Lone Star Gas 6% pref_100}-.-.--- 67 67 15} 42 July} 82 
Pennsylvania RR-_.....50}-.---- 13% 16%] 1,300 6% June} 23% June 
Pennroad Corp v t c_..-- a, SEE 1% 2% 180) % June 4% Sept 
Standard Oil (N J)-_-.--- _ Sere 304% 32% 438] 2214 June} 37% Sept 
United States Steel__..100)...--- 34% 395%] 2,608) 21% July| 52% Sept 
Western Pub Serv v t c..* 5 5 5\%| 2,497 2% June 9% Sept 
Bonds— 
Independent Brew 6s 1955)._.--- 27 27 $6,000} 27 Novi 27 #£Nov 
Pittsburgh Brewing 6s 1949!_____- 65 65 1,000' 47 Apri 65 Sept 











* No par value. 


Milwaukee Grain & Stock Exchange.—Following is 
the record of transactions at the Milwaukee Grain & Stock 
Exchange, Nov. 12 to Nov. 18, both inclusive, compiled 
from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Briggs Stratton--.--.----- , 8 8% 200 5% Aug] 10% Jan 
Bucyrus Erie..-....-..-- a 4 4% 100 1% June 5% Oct 
Ce PR on cccwcccees _ 10 10 25} 10 Oct; 10 Oct 
Firemens Ins..-.--.--.--- 5 6% 6% 6% 315 4% July} 11% Jan 
Hecla Mining. .--.----- 25ce 3% 3% 3% 450 2 July 5 Jan 
Insurance Securities -- ~~. | % % 100 % Nov 2% Jan 
Johnson Service- -------- 9 9 150 9 Novi 19 Mar 
Old Line Life Ins- ------ 12% 12% 25| 10% July; 20 Mar 
Outboard Motors B-----. * % % % 350 4% July 1 Jan 
Wis Bankshares- ------- Sis aaa 2% 2% 150 2 June 4 Jan 
Wis Investment A-..-.--- _ a 2% 2% 150 1 June 2% Oct 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Nov. 12 to Nov. 18, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\Low. High.\ Shares. Low. High. 
Amer Laundry Mach--_-.20}__._-.- 12 12% 64 8% May| 17% Sept 
Amer Rolling Mill com. .25)___--- 10 11% 312 34% May| 17% Sept 
Amer Thermos Bottle A. -.*|_..--- 2 2 10 1 June 4 Sept 
Cin Gas & Elec pref__-_.100)__---- 83 86 791; 62 July} 90% Jan 
Cincinnati Street Ry ---..50)_.---- 7 7% 119 + July; 17% Jan 
Cinc & Sub Bell Tel__-__50)___-_-- 61 62 50| 49 June! 67 Jan 
Cine Union Stock Yards--.*)_._-- 20 20 5} 15 July; 21 Aug 
City Ice & Fuel....-.-.--.- ,; 12% 12% 700| 1134 Nov| 28 Mar 
Eagle-Picher Lead _-- ~~~ ee 4 4% 635 3 June 6 Aug 
Early & Daniel pref__.100)__..-- 70 70 3} 65 May; 70 Feb 
Kroger Common--_-_.-.---- ,, Se 15% 16 30|' 10 May| 18% Sept 
Procter & Gamble new. -..*|_..--.- 30% 31% 89| 30 June} 42% Jan 

5% preterred......- Rename 97% 98 16} 90 May! 102% Jan 

6% preferred_....-.- aE 54 55 37} 40 May; 60% Sept 
Richardson common. .- --. co ve 4 4 300 4 June 7 Jan 
U 8 Playing Card ___.-- Sh 12 13 278| 10 June! 24 Jan 





* No par value, 


















































——— 
—————— - 








3502 Nov. 19 1932 
Cleveland Stock Exchange.—Record of transactions at 


Financial Chronicle 

























































































































































} Cleveland Stock Exchange, Nov. 12 to Nov. 18, both in- Range Since Jan. k. 
| elusive, compiled from official sales lists. Stocks (Concluded) Par. Low. Htgh. 
Friday Sales chfiel oom * 
— en Range ~ Range Since Jan. 1. Ri en ne s oe ay Fed 
Prices. . P7 i 
| Stocks— Par.| Price.\Low. High.| Shares.| Low. High. san Joag Lab 7% prvi 00 : =—s = 
Security Ist Nat Bk of LA25 36% June| 65 Mar 
Alien Industries pref_- --- *|------ . S | 5 _ | ine Union Ofl Corp com. * 25 Apt| 8% Sept 
| City Toe & Fuel -----—- Sl-sna-< Sea 40; 11 Oct) 26 Feb | signal Oil & Gas, A__.... 1% Nov| 5% Mar 
Cleve Elec 116% pret--100} 104%| 10344 104% 262| 9134 Apr| 104% Oct | oP Cone raison Ltd ae 163 Junel 323, Feb 
Cleveland Ry common. 100} __---- 38 4 60| 38 Apr) 41% Sept | “original preferred____25 31 June Jan 
ificate of deposit. 100} ..---- 40 40 112) 35 Apr} 45 Aug 7% preferred A_____- 25 21% May) 27% Jan 
leve Un Stkyds eom-.--*|_.---- 12 12 10; 10 June; 14 Jan 6% preferred B_____- 25 184, May| 25 Mar 

Cleve Worsted Mills com.*|_.---- 3% 3%| 1,200) 3 May) 6 Sept 514% preferred C_.._25 17% Junel 23 Jan 

Dow Ghemical common--*)_ . - -- - = 3 35) 21% july! 40 Sept | Southern Pacifie Co---100 634 June) 37 Jan 

Electric Contr & Mig com *)-..- - Pe 101) 12) Nov) 28  J80 | standard Oil of Calif. ---. 15% June| 3134 Sept 

Ferry Cap & Set Serew--"|-.-.-- 1% 1%] 100| 1% June| 2% Sevt | Titietns & Trust Co.__25 21% July| 55 Jan 

Firestone T & R6% pfd100}_-_---- 61% 61% 40| 45 July) 61% Nov Transamerica Corp..._.- * 2% Jan 7 Sept 

Gent & 0% pid set Ai00 eg ee ee 230) 384 fan 68 SSt | Union Oil Associates. _~-25 7 13% Sept 

Gen T pid ser 

Geometrie Sampite-....*%|------ 1 1 120 % ‘Oct| 3% Mar | Union Oil of Calif-__--- 25 7% July! 15% Sept 

Goodyear T & R i 16% mere mn = ar pad yg fue * No par value. 

reat Lakes Tow -- 100}. ...-- p D ine 
tesetabe Gteamebip oom. *|...-.- 16% 16% 14, 9% May| 26 Jan New York Produce Exchange Securities Market.— 
Kelley Island L & Tr com_*). --- -- 10 «10 50} 8 May) 15 Jan} Following is the record of transactions at the New York 
Mohawk Rubber com... -.*)|..---- 2 2 100 1 Jan 4 Sept See 
National Aeme eom.----10}-_--- - . 4 10| 134 July} 5% Sept | Produce Exchange Securities Market, Nov. 12 to Nov. 18, 

National Refining com--25)------ . * 80| 3% July) 8% Feb]! both inclusive, compiled from sales lists: 

National Tile com ---.--.--*}-.---- 2 2 25 1% June 3% Feb 

Nestle-LeMur class A_-_-*|_..__- 1 1 370 % Aug| 1 Jan Sales 

Nineteen Hund Corp cl A.*|_.---- 24 24 45| 18% Aug) 25 Oct for Range Since Jan. 1. 

Ohio Brass B. - --------- ») 6 6% 139 5% July; 13 Jan 3 Week. 

Ohio Seamless Tube com.* 3% 34% 3% 20 Oo 34% Nov Stocks— .| Shares. Low. High. 

Patterson Sargent. - -.-- *| 10 10 ~=«:10 30| 9% July| 17% Jan 
| Riehmand Brothers com..° slimes 28 29 94; 14 July) 31 Feb | Andes Petroleum________ 4,500 3e Jan| 14c Oct } 

Seiberling Rubber com....® aseave 2% 2% 135 1 May 5 Au s neamerica Blair- 200 % June 2% Sept ; 

Selby Shoe common. -.--*)------ 10% 10% 10} 7 June} 12% Sep ada Radio_____- 8,300; 2 Aug) 4% Sept 

Sherwin-Williams a oe 20 20 21% 159} 19% July| 35 Jar ort Pitt Brewing- 500 24% Nov 2% Nov 

AA preferred - - - - --- 100} - - -- - - 85 = 85 117; 75 July) 100% Jan | | yel Oil Motors--__- 8,900} 37¢ Nov; 4 Feb 
Weinberger Sc wpm * 7% TK 1K 352 5 July; 10 Jan * General Electro 5,000 1% Sept 2% Nov 
| Whit, Motoe Sec pref..100! 90 89 90 135! 70 May!| 90 Nov, Golden Cyele________-- 300 8 June} 11% Jan 
nN. jue. H. Rubenstein, pret 50 2% Nov; 10% Mar 
a ha mai Huron Holding et 465—73)-—--- ost sis] Sos] 8” Ane bn Mer 
~— lependent Irewing- -_50}_-___- % 5% ug ov 
| Los Angeles ag _ — eee N rd of ing eye Int’l Rustless ron. -__.--- oitnnda el 220 25¢ 2,500} 15¢ June| 42c Feb 
at. the wel Angeles a xe nee, ‘sre to Nov Kildun Mining Laer 1| 1.50] 1.50 2.00 ¥;100 1.30 July 3.40 Aug 
Ss . inner Seis Ae iekags ctx ap thin th ede endian tntinie 4% % an 
both ine usive, compued from Official Saies sts: ee gape 6 6 100 P ee 6 ieee 
7 a Maca, Stine <-i-="--1) "| he, Me} 'a.ggg) tHe May) ae, ae 
° 2 Ss etroleum nv Dic cttous nea une 
, y~4 oe 8 Range A : Range Since Jan Pittsburgh Brewing... 29 escent 10% li 100 ; 8% Nov 1 1 i Nov 
GG SSE ae eae: ns eS oe ee oe Ne ee ee ae”! :l ee) Ul CL 686 Tov ov 
Stocks— Par.\ Price. |Low. High. Shares Low. High. a Railways, new oe ene 1 33 254 3% 7, 500) 2% Oct 34 Nov 
Wij Barnsdall Oil, A___...-.25)_---_- 4% 4% 100} 3% Apr) 5% Sept e Ale em ----")-----. ov 4% 
Bolsa Chica Oil, A----.- 10) 2 2 2 1,800| 134 Apr| 5% Sept | Seaboard Fire & Marine. 10)_____- 2 2 100] 1 June) 4% Jan 
Bwa Dept § Store pret...100 40 40 40 144 30 July} 55 Jan eae Util B-......--*|-.-..- 3% 3% 200} 1% Nov) 3% Nov 
| 4 Bank._......25)....-. 50 23=s«#BO 50| 36% July| 61 Mar | Western Television------ 1 1% % _1%| 18,600 % Oct; 2% Jan 
| Jl Citizens National iiani20 <i Be 15% 17 400} 6 May! 20% Sept | Wisconsin Holding. --.. 10)------ 12% 12%) | 200) 7 Mar 12% Nov 
' dil Claude Neon Elec Prod..*| 45 45 100} 35 June| 55 Jan | Zenda Gold Mines_--.-_.- 1------ 18¢ 19¢ | 4,000} 5c Feb) 28¢ Nov 
B | pa Rae v4 R pret__100|_____- 0° 728 ae 62” Fon ris San | _ Bonds— 
| _.100)_.---- an 
4i| Good yeat Textile b ret. 108 37 a | 41, 21 J 57% Mar | Int’ Match 5s ctf dep.1941)__-__- 9% 9%| $1,000] 9% Nov) 9% Nov 
| y D - y % 

Hal Roach 8% pref._...25|_.._-- 5 5 140) 3 May 5 Sept 5s ctf of dep-___-.- 1947; 10 10 10 1,000} 10 Nov) 10 Nov 
Haneock Oil com A..__- 7 7 7 300 4% May| 10% Sept N Y Chicago St L 6s_.1932}..._-- 32 36 17,000; 32 Nov) 39% Oct 
| Los Ang Gas & Elec pref100}.....-. 93 893 235, 66 May! 100 Jan | Toledo Edison 5s w i_.1962i____-.- 954% 95%1 21,000! 9544 Nov' 95% Nov 

Los Ang Investment Co-10}___.-- 3 3 400} 2% Oct] 7 Feb 
| M ¢ Guarantee Coi00|_____- 122 12 60| 10 June| 115 Jan | _~ NO bar value. 
ee ee rere a5). 41 aatf dai] lool 30 aes] 26 Jan| San F Stock Exchange.—See page 3478 

' preferred... ..25).....- May an rancisc é > 
| 534% Ist preterred.--25|--..-- 21% 21%] 100] 20% July| 2234 Mar iain sco Stock Exchange page 
| Pacific tagntlng co Ina~-i0 “"2834| 2835 28% 180 a5 May 30” Mar St. L Stock Exch 3478 
c e Ins_- ay ar ° i —Ss ; 
; i Pacific Western Oil Corp-*\-_--_..- 4% 4% 300i; 3 Junei 8 Sept . eure eee — webstiontil we eae . 
' — ——_ 











New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for ‘Ii 
























































} 
| the week beginning on Saturday last (Nov. 12 1932) and ending the present Friday (Nov. 18 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
| which any dealings occurred during the week covered. 
Friday Sales Friday Sales 
Week Ended Nov. 18. Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale Prices. | Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Carman & Co__._._.... , Mer eA 5 5 100 5 Oct} 13 Feb 
Acme Wire v t c....._- 25 8% 7 8% 200 2 Apr| 12% Sept | Carnation Co com__.__- Pee 8% 9 500 6% June} 18 Jan 
Aero Supply cl A__...._- oo, MOR 3 3% 100 3 May 5% Jan | CarrierCorpcom..____.. _, Waist 5% 5% 200 2% June} 12% Aug 
Air Investors v t ¢..____. * K % % 400 % Jan 1% Sept Corp 7% or pf 100)__--.-- 59 61 300] 17 July) 65 Nev 
Allied Int Inv ev pref....*| 3%) 3% 3% 200} 3% Novi 7 Jan 7% partic pref_____- 464%| 44 48 875} 8 July} 48 Nov 
Allied Mills. i Fe 4 4 300 2% Apr 5 Sept | Centrifugal Pipe Corp___.* 2 2 2% 300 1% July 4% Feb] 
Alum'num Co common...*| 48%} 48 62%| 6,000} 22 May] 8&0 Sept | Cities Service common .---_* 3%) a3 3%| 37,300 1% May 6% Feb 

6% preferred... .- 100} 40 38% 50%] 1,850] 333% July} 66 Aug a *| 19 18 20 800; 10 May| 535, Mar 
Aluminum Ltd_...... 2. doe 21 21 200 8% June} 44 Sept Preferred B......._.. _ ae ¥% % 200 % Novi 175 Jan 
Amer Austin Car. Seeded * y% y% 109 \% Feb % Sept & aaa _ Re 14 14 10 9 July; 45 # Mar 
Amer Beverage Corp__-___ . 2 2 3 1,100 2 Nov ~ Oct | Claude Neon Lights) .._1}/______ % % 700 % June 1% Jan 
Am Brit & Cont Corp____* \% % XK 200 lig May % Jan | Consol Aircraft Corp-__-_- *| 2%) 2% 2% 100} 1 July} 434 Sept 
Amer Capital Corp— Consol Retail Stores____- aD % % 100 4% Feb) 2 Mar 
e $3 oe sd x wihibcin we Vac aatws 7 7 100 2% May 844 Mar | Continental Chic Corp__-_- 2% 2 2% 900 1% Feb 34 Sept 

mer Cyanamid com B.* 4% 4% 5 4,900 1% June 8% Sept ' Continental Securities.__*)....-- 1% =#1% 100 % Aug 1% Oct 

Amer Dept Stores Corp__* % % % 400 y%esJan 8% Nov | Cord Corp.............- 5} 4% 4% 5| 5,100; 2 May 8% Sept 

Amer Electric Securities— Corroon Reynolds Corp— 

a ae 1 3% 2% 3% 400 2% Oct 5% Oct $6 conv pref A__._._-- Di scsetin 10 10 100 7 June; 18 Mar 
mer Equities new_.____ REIS 3 3 700 3 Nov 3% Nov | Crocker Wheeler Elec....*|------ 5 5% 800 1% June} 10% Aug 

Amer Foun‘tere Corp... - “| 1% 1% 1%] 2,000 \% June| 2% Aug | Crown Cork Internat A--*|__---- 4 4%| 1,000 1% Jan) 5% Nov 
rood undry Mach-__.20}_..._- 23% 3%| 1,100) 8% May! 18 Jan | Deere & Company......* 9% 9% 11%] 3,500) 3% June! 17% Sept 
| mer Manufacturing __100|..__-_- 10 10 100} 5% Jan} 13 #£®Aug ! De Forest Radio com.-_._*|_.__.- % % 500 % June 1% Jan 

puationn Terend I 2% 2%] 1,000 1% July} 3% Sept | Detroit Aireraft Corp. .-.-*|-_---- 316 \% 700 tig Aug 4% Feb W 

oa oF ties & Gen vtc_*|______ \% % 300 lig Mar % Aug | Driver-Harris Co...____ ES 6 6 100 1% Jan| 11% Sept 
mate am Trading— Dublier Condenser Corp. 1}_____- 1g % 300 4% July 1% Sept 

‘as merican shares_...._.|_..__- 8% 8% 100 5 June 9% Sept | Durham Hos Mills cl B__*|______ 16 % 100 4 Aug 1% Apr 

ry matron Sea 6%| 6% 7 350} 3 May| 9% Sept | Duval Tex Sulphur_____- * 34 %4 %| 1,000 44 May 1 Sept 

ssoc Elec Industries— Elster Llectrie Corp. --.-.- ° 1% 1% 2 1,300 ‘ June 3 

Am dep rcts ord shs. __£1 3 2% 3 500 2% Nov 4 Mar | Elect Power Assoc com. -_-_*|___._- 5% «66 600 1% Oct 9 Aug 
Atlantic Coast Fisheries. *|______ 1 1 100 ly June 1% Mar | Electric Shareholding— 

Asiatic Secur com_____- *| 644 64% 6% 100} 2 Apr} 9% Aug Cumneee cc ks ee 4 4 200 1% May 8% Sept 
ry Utilities Corp com_- 6% 6% 68 12,700 4% Jan| 11% Sept $6 pref with warrants..*; 444) 44 44% 300; 19 Mar) 54% Aug 
preferred A_....._. *| 344%) 34% 35% 600} 32 June} 40 Aug | Ex-Cello-O Aircraft. ___- ea 3% 3% 200 2% Aug 3% Oct 

A aun m. earns nme-=-z]-°---- 3 3%! 1,900 1 June 4% Sept | Federated Metals... ._- *| 17%| 15 17%| 3,600 4 June} 17% Oct 

| o as ach com. .° Lehaieies 3 3 300 1% May 3% Sept | Fiat Am dep rets____.___.|------ 9 9% 100 5 May 9% Nov 

yerreeng “ “42 N Engl_. 3% 3% 3% 100 1% Mar| 3% Nov | First Natl Stores Ist pf 100 ERE 109 109 50} 100 May! 109 Nov 

— ‘a ‘obacco A io 65 61 65 600; 30 July) 65 Nov | Fisk Rubber new w i_.._. 2% 24% 2% 400 2 Oct 3% Sept 

~ nea Aircraft v t c__.*/...._. 100 % Oct 14% Sept | Ford Motor Co Ltd— 

mage Industrial Loan® a 12 12 100} 8 July} 12% Oct Amer dep rets ord reg_£1 3% 3% 3%) 3,100 2% May 6% Jan 

— a oe a 24% 2% 100 1% June 4% Feb | Ford Motor ofCanclA_-_*|______ 6% 7% 600 5 May] 15 Mar 
a e Corp— J “OS EAU ae eee *| 13%] 13% 13% 25 8% June} 25 Mar 
py peg FSS aa 2 2% (.2%| 1,800 \% May 4% Aug | Ford Motor of France— 

m+, se conv pref...... : 28 | a27% 28% 700} 16% July} 33% Sept Amer deposit rcts_.....|------ 33% 3% 100 3% June 6% Mar 

se 4 Ly —_. denned tle amas 4 4%4| 1,500) 4 Nov} 8% Sept | General Alloys Co_....-- Sl acces aie 300 % Jan) 3 Apr 

oe pA rer stock— Gen Capital Corp__.__-- _ Seeikete 15% 15% 100} 11 July; 20 #£Sept 
mo ¢ x: pe DSTA, Rae 17% 17%! 1,000} 124% Jan} 17% Oct | General Aviation Corp__.*|-...-- 3 3%| 1,300 1% June 5% Sept 
$3.50 atch Co— Gen Electric (Gt Britain)— 

€ Q conv preferred.__*| 245%] 18% 25 2,000i 5% Apri 25 Nov Am dep rets for ord reg£1|------ 6% 6% 800; 5% June} 844 Mar 

Burso ae conv pref opened 18%| 18% 18% 100} 18344 Nov; 27 Mar |; General Fireproofing....*|....-- 34% 3% 300} 2% June) 7% Jan 

tod Po aa " Glen Alden Coal__.-...-- ivcacen 12 13% 800; 6 June} 23% Sept 
me “s on C00 Se... | .200-- 1% 1% 200 1% Aug 2% Sept | Globe Underwriters Exch 2/---.--- 33% 4 600 3 June 5 Sept 
le EE EIS 20: 2% 2% 2% 800 % Apr! 3% Aug ' Goldman-Sachs Trading-_* 2% 2% 3 1,000 1 June 5 Aug 
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Friday : Sales | Friday Sales 
Last we Range) J. Range Since Jan. 1. Last |Week’s Range| for Range Since 1. 
Sale : . Sale of " Week. 

Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. Hh. 
Gold Seal Elec ____-....1 916 % 54] 9,400 % July % Oct bai & + tate eS: EE | BNE SSE 800} 1 June} 3% Feb 
Graymur Corporation. ___*)__.__- 13% 13% 100} 1034 June} 17 Mar| _Preferred__._____..... , eee 4 4% 600; 2% July lid Feb 
Gt Atl & Pac lea— vane anny Packing_..... * % % % 400 June} 2 Jan 

Non vot com stock._..*| 156 150 159% 230) 103% May] 168 Sept wre preferred___.___. eS 5% 54 200 5 May 2% Jan 

7% ist preferred_._..100} 118 117. 118% 270} 108 June] 120 July | Vick Financial Corp... | Sep 4% 4% 200 33 May 5% 
Grocery Stores Prod v tc. *|__..-- 34 % 800 % May} 1% Jan Vout Mtg Corp EPS TF 3 3 100} 23% May| 5 Feb 
ER 2 eee, See 2% 2% 100} 2 July} 4 Mar | WalgreenCo___________. *| 14%] 133 14%] 1,300} 814 Apr} 18% Aug 
Happiness ¢ Candy class A-*}_..._. 4 *% 400 May} 1_ Sept Wather (Ht). Gooderham & 

Hazeltine Corp. _.-.-.-.*}-.---- 5 5 200} 234 May! 7% Jan orts common... .. . 6 6 6% 500) 2% May| 8 Aug 
Hires (C E) class A____-- eRe 17% 17% 100} 17 June} 21 Jan Preferred. _...... ,., Rare 8% 8% 300 8 June} 8% Oct 
Horn & Hardart Co... *| 22%| 22% 22% 100} 15% May] 29 Jan | Watson (J W) Co__.___. RR AY \% % 500 % June % Jan 
Huyler’s of Del com----* 34 % 34| 1,300 % June} 2 Mar | Wayne Pump Cocom....*|_.-.-.- 2 2%} 1,000 y% July} 2% Nov 
Hydro Elec Securities__..*|------ 6% 6% 200} 4% June} 11% Mar | West Auto Supply A___.*| 2710 | 710 710 200} 5% July} 15 Mar 
Hygrade Food Products-_-_*/}------ 2% 2% 500; 13% June} 444 Sept | Westvaco Chior. Prod— 

Imperial Tob of Gt B & Ire $7 cum pref________- 100} 59 57% 59 50} 42 Aug] 6634 Mar 
‘ Me dep oy J may shs- Pe biter 15% 15% 198 2 i ae 16% Oct | Woolworth (F W) Lta— 

‘ance ‘co of NoAm..10]-...-- 1 ay} 40 Mar Amer dep rets for ord shsj - --.-- 1l ll 1,600 7 ll Nov 
eee eee eee % 54 300 : io 734 Me er dep rets for ord shs 4 % Jan ¥% No 
Internatl Cigar Mach. _-_.* See 20 100} 12 June] 30 Jan Public Utilities— 

Interstate Equities Corp_1}------ % % 100 % Oct % Oct | Alabama Power $7 pref...*| 70%) 70% 71 80} 61% July| 93 Jan 
| $3 conv preferred... _- aaa 13° 14 | 1,000} 65 June] 16% Aug| - $6 preferred......___. ae 6161 30} 43  June| 85 Jan 

Irving Air Chute_--...-- * 5% 5% 6% 300 2 June 8 Sept | Am Cities Pow & Lt — 

Jonas & Naumburg com_* 4 % % 100 4% Aug 1% Sept New Conv class ms. SS 29 29% 200} 19% July} 39% Aug 

Kelly-Spring Tire new---_5}_...__ 2% 2% 600 1% Oct 4% Aug New class B__...._..-. 4% 4 3,400 1% July 8% Sept 

Koppers Gas & Coke— Amer Com’wealth Bower 

6% preferred _-_-._.  « SRO: 50 = 50 75} 40 Aug} 60 Aug Class B common.._.__*|__-_-- \% Mar % Jan 
Kress (S H) special pref 100}_____- 10 10 200} 10 Jan} 10 Jan | Am DisTelN J7% ptd io aay 95 95 25) 7234 May| 95 Nov 
Lakey Foundry & Mach-*|---_-- 1% 1% 100 3% May} 2% Aug | Amer & Foreign Pow warr.| 5 5 6 4,200} 1% Apr| 10. Sept 
Lefcourt Realty com__-.* 1% 1% 1%} 1,000} 1 May} 6 _ Feb| AmerGas&Eleccom....*| 2734] 2614 30%| 23,300] 14% June] 41% Sept 

i. eee: ; oe 5 5 100 5 July} 18% Feb Saas age 85 100; 60 July| 91% Aug 
Lehigh Coal & Nav i inicined 9% 9%} 1,000 5% May| 14% Sept | Amer L & Treom..-.-. SR 17% 18%} 1,500) 10 May| 24% Aug 
Lerner Stores Corp-_-__-- ne egy 4% 4% 500} 2 July} 7% Feb | Amer Sts Pub Serv cl A_.*}/-.---- 3% % 100} 24 Feb| 434 Sept 

6% % pref with warr 100}______ 18 18 600} 12 Aug} 18 Oct | Am Superpower Corp com * 4% 4% 5%| 34,300 1% June] 19% Aug 
Libby McNeil & Libby_.10 2% 2% 2% 300 1 May 4 Jan ad POIOTTIG oo con co ee: 59% 59% 100} 28 June; 72% Aug 
Loulsiana Land & Expl-_..*|..._-. x 61 1,000 Mar| 2% Sept |  Preferred-._...._.... _. Sere 4 35 35 200; 9 June} 48 #£Aug 

Assoe ¢ =e & Elec com...*}...--- 3 3 200 3% June 7 Feb 
Marion Steam Shovel____*]______ 1% 1% 100 3% Jan| 25% Sept} Class A__............ * 2% 24% 3%] 8,800; 1 July} 5% Aug 
Mavis Bottling class A__-1}______ 4% 4% 200 % July % Aug Warren a i erties A ease K \% \% 316} 12,400 ‘sg Mar ‘is Aug 
Mayflower Associates__..*]...._. 28 30 600} 20 June} 30 Aug | Brazilian Tr L & P ord... .*/----_- 8% % yl 7 May| 13% Mar 
Mercantile Stores_-......*|______ 10 10 100 8 July} 15 Jan | Buff Niag & East pref..25) 2134} 21 21% 15% May| 23% Aug 
Minneapolis Honeywell— Cables & Wireless Ltd— 

Preferred A----..-. 100} 69 69 69 60} 50 June} 71% Mar Am dep rets A ord shs. £1}__---- % % 600 Sie June 1 Oct 
Mtge Bk of Colom Am shs- 1% 1% 1% 100 1% May 3 Jan Am dep rets B ord shs_ £1}____.- % 716) 1,100 316 May % Sept 
Murphy (G C) Co.____.-*}]_.____ 20 100} 18 May| 23 Apr Am dep rcts pref shs__£1|______ 2% 2% 200 14% June 244 Sept 
National Amer Co_____- i Splee R 5% % 100 % Oct 34% July , Carolina P & L $6 pref__.*}_._._. 51 51 10} 51 Nov) 80 Feb 
National Aviation ._....- * 5% 5% 5% 300 2% Jan 6% Sept | CentHudG&Ecomyte*j_.....| 13 13 100} 12 June} 16 Jan 
Natl Bellas Hesscom...-1) 15%] 1% 134] 9,000] 1% Nov| 2% Sept | Cent Pub Serv com_..-..*]______ % % 400 ¥% Feb) 4 Jan 

Nat Bond & Share Corp..*!_.____ 25 25 100} 18 June} 30 Class A new.........- 1 % % %! 1,000 % Nov 1 Oct 
Nat Investors com.__.._ . 3%| 3% 3% 1,400} 1 June) 4% Sept | Cent States Eleccom....*, 2%] 2% 3% 8,300) ss May| 6% Sept 

ES ae ape 1% «2 400 % June| 2% Sept 6% pref with warr..100}_..__- 20 10} 13 Aug; 25 Aug 
Nat Rubber Mach-_-_..-- _ Se: 2% 3 300 1% July 3% Oct SS RE ETS EE 1 1 300 ¥% June 2% Aug 
Nat Sec Inv 6% pref..100) 27 27 27 50] 27 Nov 34 Feb | Cities Serv P & L $6 pref_*/_.____ 18 18 50} 14 June 50 Jan 
Nat Sugar Ref_.......-.- 3 23 23 100} 210 June] 2544 Aug | Cleve Elec Illum com__.*/______ 29% 31 200; 19 June} 35 Aug 
Nat Union Radio__._._-_- | ree % %| 5,000 Sie July 1% Sept | Columbia Gas & Elec— 

New Mexico & Ariz Land 1}______ % 1 1,100 % May 1% Sept Conv 5% pref......- 100} 77%| 75% 85% 575| 40 May! 108% Sept 
Share of Md cl B_5 5% 5% 6 800 4 June} 12% Aug | Commonwealth Edison.100} 73 73 78 500} 49% July| 122 Jan 

Niles-Bement-Pond--_-__.. s 6 6 7 300 5 Nov 8% Common & SouthernCorp- 

Nitrate Corp of Chili— Warrants...........--- % % %| 8,200 z*i16 June 1 Aug 

Ctfs for or B shares_-- ¥% % % 100 11g May % Jan | Community Water Service*|-_-___- 1 1% 400 May| 24 Aug 
Noma Electric com-__..-- . eriprhe | 2 2 300} 2 £Apr| 38% Jan | ConsolG E L&P Balt com*|..___- 62% 63% 900} 37% June} 69% Sept 
Northwest Engineering__*)_.____ 3% 3% 100 2% May 6% Jan | Consol Gas Utilel A_....*|-.-.-. 1 600 % Aus 34 Aug 
Novadel-Agene.-...-..-*).... 2 35 36 300} 22 July Jan 

Duke Power Co. ..__... , | re: 51 52 200] 31 £July| 73% Mar 
Olistock Ltd new____..-- MRE 4 4 200; 2 June} 65 Sept | East Gas & Fuel Assoc__*|______ 6 6 100] 2% June| 8% Mar 
Pan Amer Airways ....10}--._-- 21 21 100} 13% July| 30 Sept | East States Pow com B..* 2% 2% 38 700 % June} 6 Sept 
Paramount Motors_-.-_..- a 3% «63% 100 2 June 7% Sept | East Util Associates— 
Parke, Davis & Co... ..- *| 16 15% 16 1,100} 11% Apri 19 Jan Conv stock.-..--...-.-- a 3% 64 200 1% May 53% Oct 
Pennroad Corp com v tc-_- 1 1% 2%| 5,100) 1 June} 4% Nov | Edison El Illum (Bos).100| 176%| 176% 176% 10] 135 May) 195 Mar 
Philip Morris Inc_.....10]_..__- 2% 2%] 1,300) 2 June} 4% Mar | ElecBond&Sharenewcom5| 22%| 20% 27%/|308,000) 6 June} 48 Aug 
Phoenix Securities— $5 cumul pref.......-- a. e 39 39% 200} 16% July| 59} Aug 
he SE: Sry! 91 916 100 1. July 1% Sept preferred. ....-...- | 42%) 42 49%| 1,500) 19 May) 67 Aug 
Pierce Governorcom.-_._- _ ee 3% 38% 200 1 Marl 3% Sept | Electric Pwr & Lt 2d pf A_*|_.___. 17 19% 150} 64% June} 45 #£=Mar 
Pilot Radio& TubeclassA*} 2%) 2% 3%| 3,400 % June} 3% Jan Option warrants.......|-.-.-- 3% 4% 400} 1% May! 7% Aug 
Pitney-Bowes Postage Empire Gas 

See, are 3% 3%] 1,000 1% June| 5% Sept 7% preferred__..._- 100}..---- 15% 15% 50; 6 May! 46% Jan 
Pittsburgh & L Erie_.-.50|_____- a... 200] 18 May| 51 Aug | Empire Pub Service class A|__-__- y% MM 100 % Jan Aug 
Pittsburgh Plate Glass. .25)_..___ 14% 14% 700} 12% June} 19% Sept | European €Electriccl A .10 3 3 3 500 1 May 4% Sept 
Prudential Investors_....*}_..___ 4 5% 300 2 July 7% Sept | Florida P & L $7 pref....*| 33 33 39 200; 25 July} 79% Jan 
Pub Util Holding com— Gen G & E $6 pref B__..9)..___- 12 13% 350} 3% July; 25 Jan 

Without warrants --- -- ae % 1 1,100 ¥% July} 1% Sept | Gen Pub Serv $6 pref_...*| 3234] 3234 40 190} 10% May} 50 Feb 

Warrants__........---- ¥% \% 3,800] %s3 Apri 1% Aug | Georgia Pow $6 pref.....*|-----. 64% 65% 125) 47 May) 82 Jan 
Pyrene Mfg Cocom__._10} 2%) 2% 2% 200} 2% Apr) 2% Aug | IllinoisP & L$6pref.....*) 3434] 34 35 125} 21 June} 63% Mar 
Quaker Oats 6% een 105 105 105 40} 99 July} 107 Oct | Indianapolis P & L— 

Railroad Shares com___.-*]_____- % K% 100 Y%May| 1% Aug 644 % preferred... --- 100}------ 69 869 25} 65 Aug) 75 Aug 
er Lumin Prod clA : PS % % 500 % Apr 2% Sept | Internat! Utility— 

TD ag MRE ghesiallle 516 % 300 \% June] 1% Sept Seg on eS ee i 100} 2% May; 10% Aug 
me Internat com A_*| 2 2 2%] 1,100 % June} 2% Oct New het Oa oad 1% 2 1,800} 13% Oct} 2 #£Nov 
Reliance Management___*|____-_- 1 1 100 % June| 2% Aug | Italian Superpower A... - , Se 2 2%} 2,500 % June} 4% Aug 

blic RE SGI % \% 100 \% Apr % Jan | Long Island Ltg— 

Reybarn Co Inc____.-.- 10} 1 1 1% 700 % Jan| 2% Sept Common.........<~--< , a 124% 12% 500; 12144 Nov) 20% Sept 
peuneite cayenne Radial i Y% a a3 be lig Jan 1 Sept wae OI -- oe 80 0 0 10; 60 July; 101 Mar 
yerson (J T) & Son.._--*/...... 6% Nov 9 Feb arconi Internat ne 

M4 Common Am dep rets.-_|------ 5% 5% 100 4% June 5% Nov 

Safety Car Heat & Lt_.100} 22 22 22% 50} 12% June} 40 Sept | Marconi Wirel T of Can-_-1 1% 1% 1%! 4,600 4% May 2% 
St. Regis Paper com....10) 3 3% 4%! 7,000 1% June} 8% Sept | Mass Util Assoccom_-_-_-- | 2% 2% 2% 500} 14% May| 3% Aug 
cia nies ki. Ss. 6s 30} 14% July} 50 Apr| Memphis NatGascom...*| 3 3 3% 600} 1% July) 5% Jan 
Seaboard Utilities Shs__.* % eae” 700 \%May| 1% Aug | Metrop Edison $6 pref-_.*|--_--- 68 68 25, 35 June} 80 Aug 
Segal Lock & Hardware__*/______ % 4% 700 % June 2 Jan | Middle West Util com_-_-_* Ye % 116) 3,800 “% Apr 7 Jan 
Selected Industries Inc— $6 conv pref series A-__*|-..--- 2 2 200; 1 Aug) 51% Jan 
\ commen yee goat 1% Z 4% £* a - % June 3 Aug] Nationai P & L $6 pfid_-..*|------ 65% 68 400} 85 June} 40% Sept 

ew $5 prior stock.25)______ 0 00} 28% June] 57 Sept | New England Pow Assr— 

RR eo oak 40 40 200 284 June} 57 Sept 6% preferred .. ..-. 100} 50 4934 5234 240; 12 June} 59% Jan 
Shenandoah Corp—- N Y Pwr & Lt 7% pref-100/-_----- 9444 94% 50} 66 May) 100 Jan 

Se 2 3%| a3% 3%} 1,700 % June| 4% Sept | N Y Steam Corp com____*|____-- 48%, 48% 100} 28 July} 55 Mar 

6% conv pref. _...--- 16%| 16% 17% 900} 4% June] 24% Sept | N Y Teiep 644% pref__100|------ 114% 114% 50} 98 June} 115% Sept 
Sherwin- Williams com 25 sick balan 21% 21% 25, 20 July} 24% Jan | Niagara Hud Pow— 2 
Silica Gel Corp v te_-----*|_____- % %| 2,200 Apri 3. Sept New com wi _.___--- 15} 153 14 15%] 19,200} 7% July; 20 Aug 
Singer Mfg_-..-.....- id0 96 96 99 100} 75 May| 138 Sept Cl A opt warr new_._.-- 1516 % 1 1,200 % June) 1% Aug 
Smith (A O) com_______- i a 23% 25 300} 11 July] 59 Jan Cl B opt warr new-_----- 3 3% 300 1% July} 5 Aug 
Southern Corp____-.---.*]_____- 1 1 100} 1 £=Mar| 2% Sept | NorStates Powercom A100}|---_-- 50 51 200} 39 July} 83 Jan 
Spiegel May Stern pref- ido Ee 26 27 200} 15 July; 30 Mar 
Stahl-Meyer com-_-_......*/_____- 3 3 100) 3 Novi 6 May | PacificG & E6% 1st pf25) 2444) 24% 24%! 1,500) 19% July) 26% Jan 
Starrett Corporation 5%% 1st preferred. _.25|.....- = % 21% 100} 18 June 3 Jan 

(ESR OO , ae 4 84 300 ly Mar 14% Aug | Pacific Pub Serv Ist pref.*|__---- 9 600 7 May! 13% Mar 

6% preterred_.....-- aad 1% «1% 500 Y% Mar 1% Sept | Pa Water & Power Co-- .*|------ sl % 52 200} 35 June w% Sept 
Stuts Motor Car__....--. bd 11% 10 11% 2,500 7% Nov 24 Sept | Puget Sound P & L— 

Sun Investing— $5 preferred____....-- *| 42 42 42 30} 31 July| 554% Apr 

OS a = 23% 23% 100} 18 June} 25 Aug $6 Preferred.._..----- _ 29 29% 40| 27% Oct) 58 Feb 
Swift & Co.......-..- -25 &% 8% 93 2,900 7 May! 22 Mar | Ry & Light Securcom-_-_-__*/------ 9 9 25 4 July} 20 Jan 
Swift Internacional... ...15) 17%] 17 18}4| 2,600] 10 May| 26 Mar | Rochester G&E 6% pfd 100|__-_-- 84 6& 50} 50 July} 84 Nov 
Technicolor Inc com... ..- * 3% 3% 4 900 % June 54 Aug | Shawinigan Water & Pr-_ 9% 9% 10% 600 644 May| 20% Sept 
Thermoid Co— Sou Calif Edisupn— 

% cony pref....... | aE 74% «8 100 74% Nov] 15 Aug eS ee 25 ae 26 264 500} 21% May| 27% Jan 
Tobacco Prod of Del-_-.-_-- 1 516 bi6 % 800 May % Sept 6% a" > pee | 23 23% 200; 17% June| 25 Jan 
Tobacco Products Export *|_____- KB &% 200 Ye Apr 1 sept 544% preferred, C....25)....--. 21% 21% 100} 17% June; 22% Jan 
Transcont Air Trans____* 334 3% 3%] 1,200 1% June| 4% Sept Sou New - ng Tel Co_.. 100 pain ai 113% 113% 20} 80 June] 115 Nov 

Trans Lux Daylight So’ West Gas Util com__-_- % % 100 4g May % Jan 
| Picture Screen new- -__1|_____- 1% «2 2,500} 1% Nov] 2% Oct | Swiss Amer Elec pref_ 35-36 150] 25% Aug] 54% Mar 
Tri-Continental warrants__ 1% 1% 1% 600 4% May 344 Sept | Union Gas of Can...-.--. 3% 3% 100 1% June 6 Sept 
Tubize Chatillon Class A_1)_____- 12% 12% 100 1 June} 19% Aug | United Corp warrante.---_- 3% 3% 3% 400 1& June 6 Sept 

Sie sialic al Cheba 5% 6% 200 ly June| 14 Aug | United Gas Corp com....* 2% 2 2%| 10,100 % May 4% Aug 
United Dry Dockscom._.* Y% 4% % 400 % May % Jan Pref nop-voting__.....*| 724%} 24 38%! 5,200 8% June} 55 Jan 
United Founders com -_ .__* 1% 1% 1%] 10,700 bie May 2% Aug Option warrants._...--|-.-.-- % % 300 tis May 1%, Aug 
United Profit-Sharing._.*}_.____ % % 100 3% Apr 1% Aug | United it& Powcom A..* 4% 4% 5%] 7,400 1% May 9% Aug 
United Shoe Mach. --.~.- Sitkinewen 34% 34% 75| 21% June} 404 Mar Common class B...... _ ee aes 5% 7% 200 q July} 14 ° Aug 
U 8 Foll class B_........ ,, BE 4 4 100 24% «Apr 5% Sept $6 couv Ist pref. _...-- *| 22%) 20 25%) 2,400 834 June} 53% Jan 
U 8 Finishing Co______- * 2% 2% 2% 300 1 June 5% Sept | U 8 Elec Pow with warr..*/__-..-. 1% 1\% 600 Tie June 2% Aug 
U 8 & Inti Securities— Utah Pr & Lt $7 pref. _._- _ See 43% 43% 25| 35 July} 85 Jan 

lst pref with warraots.*|______ 21 21% 200 9% June| 32% Sept | Utii Pow & Lt com. .__-_. . 1% 1% 2%| 4,100 “% May WK 
U8 Playing Card com__.10}_._--- 12% 12% 25, 10 June} 23 Jan 7% preferred......- ) ee 28 31 200; 12 June} 61% Jan 
U 8S Rubber Reclaiming__*}______ Y% y% 200 4 May % Apr West MassCos_........-. _ Se 33% 34 75| 19 July| 3544 Sept 
Utility Equities som_-_-_- - 1% 1% 2% 1,400) % July 4% Aug WisconsinP &L7% pf.100' 63%! 63% 63% 10| 63% Novi 78 Mar 
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Sales Sales 
Week's Range or Week's Range| for Range Since Jan. 1. 
of % eek. of Prices. | Week. 
Low. High. ‘ Low. High.) $ Low. | High. 
6 100% 102 6,000} 94 Apri 102% Sept jj 
80 65 65 | 4,000) 54 July| 77534 Sept |} 
ou 90 a92%| 75,000| 90 Nov] 98% Sept ii 
; 
1% 7h 76% 76%] 11,000] 64 J 80. Apri} 
4 4 66% 69 | 66,000} 56 July] 8634 Aug |} 
6% 7 92 92%} 20,000} 7934 May] 92% Nov 
3% «63% 94% 96%] 13,000} 94% Novi 98 Oct 
31s 3 89% 91 | 17,000) 74 June] 94 Aug 
22% 23% 56 56%] 17,000! 30% J 65 Oct 
11% 12% 102% 102%} 3,000} 98% J 103% Nov 
21% 22 
83% 83% 77% 78 | 15,000) 62% 82% Sept 
68% 70%] 75,000) 53 7$ Aug 
74% 77%| 28,000) 57 85 Jan 
% % ,. wee 6,000} 55 79 Aug 
2% 2% 94% 95 | 10,000) 74 96 Oct 
1% 2% 88% 88%| 7,000) 74 89% Oct 
4% 4% 67 +=68 3,000| 54 78 Sept 
% % 70 73 | 18,000) 51% 76 Aug ii} 
i 4% 66 68 | 49,000) 42 76 «©6—Aug 
1 1% 
* 6% 7 | 95,000 % 27% Jan 
1% 1% 2% Sept ts 6% 6%| 2,000) 1% 20 «Aug 
2% 2% 8 Cent States Elec 58--.1948| 3934] 3944 41%] 46,000) 17 56% Aug 
2% 3 3% Aug Deb 5%s Sept 15, 1954 
3% 3% 7% Aug with warrants......-_- 40 38% 43 58,000} 18 57 Aug 
30% 33% 44% Cent States P & L 5%8'53| 39%{| 393% 41%] 45,000) 20 59 @©Feb 
10% 10% 12% Sept | Chie Dist Elec Gen 4448 '70| 80 784% 80 | 25,000) 54% 84% Sept 
% % 1 Aug Deb 5348 Oct. 1, 1935] 7934] 77 82 | 23,000) 42 85% Aug 
¥% % % July | Chic Rys ctfs of deps_1y27|..-.-- 44% 44%] 8,000) 34 53% Aug 
6% 7 400 11 Aug | Cigar Stores Realty Holding 
Deb 5 4s series A_..1949] 19%] 19 20%] 33,000) 10% 40 Mar 
% % 200 1% Aug | Cincinnati St Ry 5448 A ’52]____-- 58% 58%] 2,000} 39% 62 Mar 
yu 500 % Aug series B_._.....1955)____-- 60% 61 2,000} 4314 67 Mar 
% % 400 2% Jan | Cities Service 5s....-- 1966] -.---- 36% 40 | 54,000) 16 49% Aug 
Ts) 200 M Nov Conv deb 5s-_------ 1 37%| 37 40%|564,000) 217 52% Jan 
3% 3% 300 4% Sept Service Gas 54s 42) 44%} 43 47%| 90,000} 33 62% Aug 
124% 12%] 1,000 14% Aug | Cities Serv Gas Pipe L ’43]---.-- 57 59 | 12,000) 49% 68 Aug 
% yl 1,000 % Aug | Cities Serv P & L 548 52) 40%| 3934 41%] 76,000} 26% 68% Jan 
1 1 1,000 1% Aug i aceoende ies disisqnanaern 40%| 39% 41%] 30.000} 38% 51 Sept 
% %| 2,500 % Jan | Cleve Fiec II! Ist 58_.1938] 104%] 104% 105 | 13,000} 9934 1 Sept 
44% 44% 200 8 Sept General 5s 1954] 10634| 10634 106%] 21,000] 99 106% Sept 
5i6 516) 200 % Jan | Cleveland Ry 5s__... 33}]-.-.-- 7,000} 84 Nov 
5244 54 30 60% Sept | Commander-Larabee 6s '4 
4% 4% 100 Hs Sept Certificates of deposit...|.....- 20 20 4, 1s J 24 Jan 
4% 4% 400 5 Commerz un4 Privat— 
3% «23% 500 6 July | Bank 5%s_---....- 51% 51% 534/166, s29% J 57 =—s Aug 
6% 6% 100 10% Sept | Commonwealth 
Sis 718 200 816 Sept lst M 5s series A_.. 1953] 10334] 10244 104 | 53,000 1 Nov 
2 2 200) 2% Sept lst M 5s bea 1 102% 103%| 22,000} 8234 June] 103% Nov 
% MyB¢ 200 % Nov 1st 4448 series C....1956| 97%] 96 50,000} 78 Nov 
Ist M 434s series D.1957| 97%4| 96% 9734} 50,000) 78 97% Nov 
43s series E____._- 1960}-.-.-. 35, 78 97 Nov 
ist M 4s series F__. 198) yl 88 88%1226, 69% Aug 
96 = 100 1 Avg 5} ceries G...... 2| 104%%| 10414 104%| 87,000] 94 104% Nov 
62 62 89 sept | Com’wealth Subsid 5%s‘48| 75%| 745% 77 | 45,000); 40 Aug 
3 3 100 344 Aug | Community Pr & Lt 68 1957| 48%{| 4854 4934] 26,000) 38 69 Aug 
% Y% 200 % Aug | Connecticut Light & Power 
% 5i64 2,100 % Aug 5}4sseries B_____- ~1954| 10734] 10744 10734] 5,000] 103 May] 10734 Nov 
4448 series C....... 1956]..--.- 102 102 12,000 Julyje102 Nov 
es 100 % Sept 5s series D...-.... 1962} 105 | 105 105%] 23,000} 95% July] 10544 Nov 
5 5 100 5 Nov Ist & ref 7s__._____ 1951|____-- 1114 111%] 2,000] 10&% July] 111% Oct 
3% 3% 200 5% Jan | Conn River Pow 5s A..'52| 9444] 94% 9514|353,000 Oct 
4% 4%] 1,700 5 Jan | ConsolGEL & P 4%s 1935] 103%| 103 10314} 20,000} 100% Aug] 103% Oct 
3% 4 ,200 & Sept | ConsoiGas Fl Lt & P 
26% 27%| 3,600 27% Oct Ist refsf4e...___. 97 | 59,000] £2 Nov 
* 1 1 100 1% Aug Ist & ref. 534s ser E 1952|_.-_-- 107 108 5,000] 102 June] 110 Sept 
Newmunt Mining Corp. 10} 14%| 14 17%} 2,100 28% Sept Ist & ref 4348 ser G.1969)-_..--- 104% 104%} 1,000] 96 June] 105 Nov 
New Jersey Zine Co.....25| 31 31 32% 700 25% Sept 44s series H______ 1970}-.-.-- 103% 103%} 2,000 Feb] 104 Sept 
] NY & Honduras Rosario10} - - - - - - 10 10 100 14% Mar EAR te 1939]___.-- 107 107%| 2,000] 102% Aug] 10744 Nov 
Hi Nipissing Mines... ....._5)--.--.-- 1 1 400 1% Sept | Consol Gas Util Co— 
ii] Obto Copper Co__.____. 1 316 % %| 6,000 % Sept lst & coll 6s ser A__1943| 1734] 163% 20%\ 80,000} 16 Novi) 40 Aug 
| Pacific Ti fon Sa. 7% 75%| ‘100 8 Oct | Deb 6% with warr 1943] 2%5| 234 554| 25,000] 2% 29 «Aug 
i] Pioneer Gold Mines Ltd..1} 3%| 3% 3%| 3,700 4% Oct | Consol Pub 6%s____. 1936] -..--- 49% 49%] 1,000} 41 81 Feb 
| Premier Gold Mining... .1|------ %6 «= %|—s: 1,500 % Aug Pow 434s8..1958] 101% 101%| 52,000] 37 i$ 101% Nov 
| Roan Antelope Copper— Ist & ref 56........ 936} ..-.-- 10444 1047%| 60,000) 100} Mar| 105% Oct 
i _Amershares__._______.|------ 7% 7% 8% Aug | Cont’lG & El 5s_____ 55) 58 56% 59 |165,000| 35 % Aug 
i] 8¢ Anthony Gold.. _. _-1|-.---- yg = yg} 2,000 442 Jan | Continental Ol! 5448..193.| 96 95% 96 | 51,000} 80% 96 Nov 
Shattuck Denn Mining— Cont ities 5s__..1942] 45 41% 45 | 17,000} 32 52 Aug 

New capital stock. _.__5|------ 1% 1% 800 1% Nov 6s....Aug11940| 69 69%| 31,000] 51% 89 Jap 
So Amer Gold & Plat____5 916 6 M6 100 1 Oct | Crucible Steel 58_____ 1940]--.--- 56 56%| 6,000) 39 J 77 Mar 
Standard Silver Lead. -___1 lig lig 146) +4,800 Jan | Cuban Telephone 714s 1941|------ 30 8630 2,000} 55 83 Jan 
Teck Huzhes Mines __- 2% 3%] 6,200 4% Jan | Cudahy Pack deb 5598 1937| 8934] 8734 89}4| 16,000) 59 Mar 

United Verde Extension 50¢ rie ae 3% als = “ — Sinking fund 56. -..1 98% 99 | 17,000} 95 June| 100% 
es eer , an 
Wright Hargreaves Ltd_.*| 234) 2% 2% 600 2% Sept | Dallas Pow & Lt 6s__.1949|-.---- 105% 105%| 8,000} 97 June] 106% 
kn ee, | a we 100% 101%' 11,000 uly| 101% Oct 
+ Bonds— Dayton Pow & Lt 5s.__1941' 10334] 103% 10434 143,000} 95 Jan 104% Nov 
Alabama Power Co— $ Denver Gas & Elec 5s_1949)______ 100% 101 5,000} 92 101 Nov 

Ist & ref 58.._._._. 1946} 95 95 97 | 48,000] 84 June} 99% Jan | Derby Gas & Elec 5s..1946| 72 71% 72 4,000} 53 75 Sept 

Ist & ref 56...._.__ 1951} 86%] 86% 8734] 20,000} 75 June} 2% Mar | Des Moines Elec 5s___1938]__ _-- 2,000} 96 102 Nov 

let & ref 4%{s_____ 1967| 78 77% 79 | 59,000) 70 May| 4% Jan | Det City Gas6sserA194/| 89 87% 89%4| 36,000) 704s 9744 Feb 

Ist & ref 58__.____ 1968| 80 80 8682 4,000; 75 May] 91 Jan 68 Ist series B______1950/--_.-- 11,000] 64% 91 Sept 

Aluminum Cos fdeb5s1952| 945) 9434 96 | 21,000) 81 May! 99% Aug | Detroit & Internat Bridge- 
Aluminum Ltd deb 58_194s/------ 65 65 3,000} 45 July} 75 Sept PY peat Aug 1 1952/-.----- 6 6 1,000 7% Mar 
Am El Pow Corp deb 63. 67| 30%| 3044 32 | 11,000} 18 July] 46 Aug Certificates of deposit. |..-.-- 24% 2%| 5,000) 2% Feb 
Amer G & El deb §s.. 2028} 8434] 83% 84%{|118,000) 62% May| 88% Mar , RSE ©. Aug. 1 1952/____-- 1% 1%] 1,000 % 2 Aug 
Am Gas & Pow deb 6s_ 1939} - - - - - - 32% 34 6,000} 13% July} 47 Aug | Dixie Gulf Gas 634s _.1937 

Secured deb Ss._.._1952] 2934] 2734 29%| 27,000] 11% July} 37% Jan With warrants... 81%] 81 82 | 26,000) 46 85% Oct 
am Pow & lt deb 4%a__2016| 5834] 5854 62%) 47,000} 38 May! 82% Jao | East Utilities Invest— 

Am. Radiat deb. 44481947) 95 94% 95 | 27,000) 79 July} 96 Sept | 58 with warrants. __.1954| 21%} 21 23 | 29,000) 8 35 4866Aug 
Amer Roll Mili deb fig_ 194s|-.---- 51 54 |150,000} 30 July} 67 Mar | Edison Elec Ij (Boston) _-.- 

4%% notes | Nov 1932] 69 68% 6914] 82,000} 46 Apri 78 #=Mar 5% notes.......... | ESS 10034 10034| 12.000] 985% Jan) 102% May 
Amer Thread 5148. - __1938}-....- 95% 95%| 2,000) 94 Sept] 95% Sept 2 year 5e.........- ee 10244 102%4| 23,000] 99% July} 102% Oct 
Appalachian ti Pr 68..1956| 88%] 88% 90 | 51,000) 72% May| 94% Oct 5% notes_......... 1935| 102%| 10234 103 |117,000} 98 Mayig 1 Sept 
Appalachian Gas 6s...1945| 6 5% 6 8,000} 2 July} 16 Jan | Elec Power & Light 5s.2030| 4334) 40% 48 | 65,000) 29 June| 67% Aug 

Conv deb 63 B_____ 1945} 6 5% 6%| 11,000 Apr} 13% Jan | Elec Public Service 5148 '42|____-- 22%; 2214) 2,000} 20 May| 27 #Apr 
Appalachian Pow Ss_. 1941; 103 | 103 103 2,000} 96% Apr] 104 Nov | El Paso Natural Gas 

Debenture 6s8..____ 2024}......  . 1,000} 54 June| 90 Sept ee 1938)..---- 60 60 | 18,000) 43 June} 60% Nov 
Arkansas Pr & Lt 5s..1956| 8344| 8314 8534] 21,000} 67 May| 913% Sept | Empire Dist El 5s__..195z| 48 48 50 | 18,000) 36 July} 65% Jan 

}| Arnold Print Wks 6s__1941| 60 60 8660 2,000] 39 Aug 65 Sept | EmpireOll& Refg5%4s1942| 40%) 40 41% ,000} 26 May| 59% Aug 
Associated Elec 4348..1953| 4534] 4534 47 | 75,000] 17 June] 67 Aug Ercole Marelli Elec Mfg 
Associated Gas & Elec Co— 6348 with warrants. 1953) - - ---- 63% 63%4| 11,000} 42 June} 71% Oct 

Conv deb 54s. ..._ 193%] 23%| 23% 25%] 5,000] 9 Juty| 45  ##Aug | European Elec 6 s_..1965 

Conv deb 4448... _. 194x| 24 24 24 1,000} 9% July} 45 Aug Without warrants... _. 60 60 60%] 7,000 A 61 Oct 

Conv deb 4}4s_____ 1949) 21%| 2134 26 |198,000] 9 July| 43 Aug | European Mtge inv 7sC’s7| 30 29 31%] 98,000) 19% Apr| 35 Jap 

Conv deb §3_...__. 1950} 25%4| 24% 2734/115,000) 210 §=July| 49 Aug | Fairbanks Morse deb 6s ."42)------ 58% 58%]! 1,000 July; 68 Aug 

b be...-........ 1968} 24%| 24% 27%/199,000| 8% July} 46 Aug | Federal Water Serv 5%s'54| 42}4| 4214 42%| 2,000] 21 July) 56 Aug 

Conv deb 5348__._. = 33% 34 | 20,000) 934 July} 51 Aug | Finland Residential Mtge— 

Assoc Rayon deb. 58 1950| 4134] 403% 42 20,000}; 19 June| 46% Sept Banks 68.......... 1} 40 40 47 41,000} 26 Jap| 54% Sept 
Assoc Simm Hdwr 6348 '33}-.-.-- 15 15 | 10,000} 10 July} 37 #£Mar| Firestone Cot Millis 58.°48) 76 75 76%} 24,000) 62 Jan} %1 Aug 
Assoc Telep Ltd 5s__1965|-----. 8444 8444) 1,000] 74% June] 88 Jan | Firestone T & Rub Ss 1942/------ 834% 85 | 31,000) 68 July) 86% 
Assoc T & T deb 5458 A 55| 33 32% 35%| 43,000} 14% Juty| 72 Feb | First Bohemian Glass W. 

Assoc Telep Util 64s. 1944) 21%%| @21% 23 | 82,000] 12 July] 54 Jau EO ee a ae 1957| 48%4| 4834 48%} 1,000} 32 June) 60 Jan 

4% notes. _......1933| 37%] 35% 37%] 9,000] 25 June| 7&% Feb | Fisk Rubber 54s... .1931/------ 47. 49 | 18,000] 10% Apr Oct 
Atlantic City Elec 5s__1956|_-___- 96 96 1,000} 96 Novi 96 £=Nov Certificates of deposit... 45%| 45% 47%| 21,000 Apr) 49% Oct 
aties Plywood 5%s..1943| 13 43 43 4,000} 29 Aug| 43 Nov 8s ctfs of deposit__.1941| 53%{| 53% 55%{4| 28,000} 52% Oct} 57 Oct 

alwin Loco Works 5148'33|-_-___-- 64% 68 25,000} 45 July} 93 Aug | Fla Power Corp 5348 .1979| 5844} 58% 6134| 27,000) 45 July} 68 Aug 
Bell Telep of Canada— Florida Power & Lt §s_1954| 64 64 66 {115,000 May| 78 Feb 

Ist M 5s ser A____. 1955| 97 97 98%] 85,000} 84 Jan] 101 Oct | Foltis-Fisher 614s_...1939]_._._-- 15 15 1,000] 6% Sept] 15 Nov 

ist M 5s ser B____. 1957} 97%] 97% 98%| 83,000} 83% Jan} 100% Oct | Gary El & Gas 5s ser A 1934] - ----- 64% 65%] 9,000] 49 July} 85 Feb 

Ist M 5s ser C___.. 1960] 97%4| 97% 98 79,000} 8335 Jan| 100% Oct | Gatineau Power Ist 58 195¢| 64%4| 6334 6534|129,000) 54% Mar) 75% Aug 
2 em Steel 6s___ 1998}. ___- 05 105 2,000} 10244 Nov] 105 Nov Deb gold 6s June 151941} 5134] 50 56 | 39,000] 37% June} 73% Sept 

lackstone Vall Gas & El— Deb Se ser B... ..194'| 51 5014 55 | 27.000} 37 June} 70% Sept 

5s series A____.__.- 1951|-.---- 101 101 1,000} 94 Julylel01 Nov | Gen Bronze Corp 6s8_.1940}------ 47% 48 3,000; 20 June} 60 Aug 
5s series B________ oO pa 100% 100%} 1,000} 92 Apr| 1003, Nov | Gen Motors Accept Corp— 
Boston Consol Gas 5s_1947|_____- 104% 104%] 4,000] 9134 June| 104% Nov 5% serial notes___.1933/._-.-- 100% 100%| 1,000) 98 Jap) 101% Aug 
Boston & Maine 6s___1933} 10014] 100}4 10034] 12,000] 80 June} 10014 Sept 5% seria: notes_.._. 1935|--.--- 101% 102 | 16,000} 94 May} 102% Oct 
Broad River Pwr 5s A_1954| 50 48% 50 7,000} 38% Juty| 68 Mar 5% seria! notes... -- 936) 102 1015, 102 7,000} 93% Jan| 102% Nov 
Buff Gen Elec 5s__._. 1956] ....-- 10414 10434] 1,000} 9834 Feb| 10434 Nov | Gen Pub Util6s A .1956| 26 25  26%4/ 11,000] 19 May) 44 Aug 

ANI OL Oa 1939!_..... 105% 106 3,000! 101 Mar! 106 Nov 6a 1923) 29 27% 29%| 27000! 24 Junel 5? Aug 
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Volume 135 Financial Chronicle 3505 | 
Frtaay Sales Frtday Sales ‘ 
Last |Week’s Range| for Range Stnce Jan, 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week Sale of Prices. Week. 

Bonds (Continued)— Price.|Low. High.) $ Low. High. Bonds (Continued) — Price.|\Low. High.| $ Low. High. 
General Rayon 68_...1948} 30 27 30 7,000) 17 Aug} 30 #£Sept | Metropolitan Edison 4s by Pt 5 804% 82%} 4,000) 65 June} 82% Oct 
Gen Refractories 58...1933] 46%) 4234 47 10,000} 29 July} 70 Jan 5s series F........- 89%! 89% 9144} 68,000) 85 Aug] 94 Oct 
Gen Wat W — & El 58 1943] 42%} 41% 43 27,000} 2234 May| 48% Aug | Mich Assoc Tel tar ioet 67%| 65 67%} 2,000) 50 June Aug 

6s series B_......-- 1944 9 8% 9 37,000} 26% June} 24 Aug | Mich Nov Pow 5s____1941] 99%] 9944 9914] 1,000) 99 ct}; 99446 Nov 

6s series 5 a 1944 915 8% 914} 18,000 8% Nov 934 Nov | Mich Public Service 5s__'47}______ 65 65 1,000} 603% May| 72 Jan 
Ga.-Carolina 5s_____. 1952}...... 84 $4 1,000} 71 July| 86 Mar | Middle West Utilities— 
Georgia Power ref 58_.1967} 83 82% 84 [|157,000} 63% May| 90 Jan Conv 5% notes....1932} 10% 7% 14%/140,000 1% May| 89% Jan 
Georgia Pow & Lt 5s_.1978} 6134} 5934 6134] 11,000) 453f June] 68% Oct Conv 5% notes....1933)_._.__ 74% 134j232,000 2 May! 69 Jan 
Gesturel deb 6s .....-- 1953 Conv 5% notes....1934) 10%] a@8% 12 |122,000} 22. May] 65 Jan 

Without warrants... _-_- 7r59 r59 62 18,000} 23 June] 62 Oct Conv 5% notes....1935] 10% 74% 124%|159,000|} 22 May! 62% Jan 
Gillette Safety Razor 5s °40} 984} 98 9834| 74,000; 77 May| 98% Nov | Milw Gas Lt 44%s__..1967| 100 98 100 6,000} 88 June} 100 Sept 
Glen Alden Coal 4s___ .1965}__-__- 5534 5634) 47,000) 42% July} 60% Aug | Minneap Gas Lt 4%s_1950| 83%] 83% 84 27,000} 62 June} 89 # Aug 
Glidden Co 54%s_----- 1935| 87%4| 87% 87%; 1,000) 62 May] 88% Sept | Minn Gen Elec 5s__..1934|}______ 102% 10234} 21,000} 100 May] 103 Oct 
Gobel (Adolph) 6}4s__1935 Minn P & L Ist 5s_.-.1955| 84 83 85 3,000; 70 June} 91 Sept 

With warrants-_---._._-. 69%) 69 72 18,000} 58 May] 72% Sept Ist & ref 44s______ IGTS) ~ wnanc 76% 77 3,000} 67 June] 84 
Godchaux Sugars 7448 1941; 83 83 84%) 20,000} 58 June} 90 Oct | Mississippi Power 5s..1955/__._.__ 59% 60 13,000} 504% July} 773% Mar 
Grand (F W) Prop 68.1948! 10 10 10 5,000} 2 June} 29 Jan | Miss Power & Light 5s '57| 77 77 78 | 21,000) 564 May| 84 Aug 
Grand Trunk Ry 6 4s -1936)_...-- 100% 100%] 13,000) 87 Jan} 101 Aug | Miss River Fuel 6s...1944 
Grand Trunk West’n 4s '50} 65%] 65 6544} 9,000) 45 June} 69 Mar With warrants. ........ 85%) 85 86 27,000} 62 July} 90 Mar 
Great Northern Pow 5s 35} 101%j| 10154 101%] 2,000) 9014 July] 101% Nov Without warran 8244] 8214 8214] 10,000} 61 June} 84 Mar 
Great West Pow 5s__. 1946) 103 10214 103 8,000} 9114 Febj 103 Oct | Miss Riv Power oy 5s 1951] 102 101% 102 24,000} 86% June}7rl04% Oct 
Greenwich Wat & Gas 5s’52]______ 67 = 67 1,000} 53 July} 734 Oct | Missouri Pr & Lt 5448_1955/____-- 87 8834] 16,000); 68 July} ¥2 Aug 
Guardian Investment 5s ’48 Missouri Public Serv 58°47} 5534) 5434 564%| 9,000; 50 Julv) 66% Aug 

With warrants 42% 45 3,000} 24 June) 45 Oct | Monon West Penn Pub Ser 
Gull Ollof Pa bs 99% 100%} 48,000} 90 June] 10046 Aug Ist lien & ref 544s B 1953} 70%} 70 70%| 21,000) 54% May| 804 Mar 

inate orciaimas eae 97 16,000} 83 June| 98% Aug | Montreal L H & P Con— 

Gulf States Util 5s_...1956/_.._-- 73 74%] 13,000 July} 85 Sept lst & ref - ser 4.-- 92 914% 93%|164,000} 82% Feb) 97 Sept 
lst & ref 444s ser B_1961/______ 70 7244| 5,000} 655% July} r78 Sept 5s series B_......-- a 91%| 91% 933%] 18,000] 81% Feb) 95% Sept 

Hall Printing e----e indices 58% 59%! 10,000} 58% Nov| 67% Oct | Munson SS Lines ize 

Hamburg Elec 78- .--- 1935) _.-.-- 74% 74%) 1,000 May % Aug with warrants___.._._-. 11 10% i1 8,000 4% June} 24 Sept 

Hamburg El & Und 54%s°38) 58 57 5934] 17,000) 223% May Sept | Narragansett Elec 5s A '57| 9914}; 99% 100 45,000} 89% June] 100 Sept 

Hanna (M A) deb 6s__1934| 84%] 84% 86%] 9,000) 70 Aug} 92 Feb 5s series B__....._. 1957} 9944} 9934 100 17,000] 96% Aug} 100 Nov 

Hood Rubber 10-yr 5 ne y See 41% 425] 31,000) 33 Sept] 60 Aug | Nassau & Suffolk Ltg 5s’45) 96%] 95 96%| 5,000} 8934 Aug] 9634 Nov 

Miavnactancosnesas 1936} 51%] 51% 5244] 28,000} 40% Sept] 71 Aug | Nat'l Elec Power 5s_-_- 1978 4 4 44%4| 21,000 % June}; 46% Jan 
Houston Gulf Gas— Nat Food Products 5s_1944/....-.-. 31 31 4,000} 20 May| 34% Jan 

lst mtge & coll 6s.--1943) 51 49 51 12,000; 21 May! 58% Aug | Nat Pow & Lt 6s A_..2026| 77 77 81 6,000} 6234 June} 90 Sept 
Hous L & P 1st 44s E.1981| 91 90 9144} 25,000} 73 May] 92 Oct Deb 5s series B_---- 2030} 67 66% 67%] 28,000} 40% June] 80 Jan 

= & ao |, SRE RRC ee. SNe 75 May| 92% Oct | Nat Public Service 5s 1978} 2234] 22% 25%/|107,000}; 5% June| 45 Jan 
1st 5s series A... --- 1953}__.... 9814 99 26,000} 85% June] 100% Oct Certificates of deposit...| 2134] 2134 2244) 24,000) 17 Aug} 226% Nov 
Hudson Bay M & 8 6s_.°35)__..-.- 78. 80 11,000} 55% May| 80 Nov | National Tea Co 5s__.1935/-.-.-- 78% 79 2,000} 60% June} 85% Sept 
Hungarian Ital Bk 734s ’63)______ 34 34 5,000} 26 Mar| 4834 Feb | Nat Toll Bridge 6s__.1939|_____- 20 20 1,000} 20 Nov) 44 Oct 
Hydraulic Power (N Nebraska Power 4348.1981| 98] 97% 984] 42,000) 88 Feb) 99% Oct 

Falls) 1st & ref 58s__.1950)____-- 105% 105144} 3,000) 9814 Feb] 105144 Nov Deb 6s ser A__._.. rr ers Seipia paced 96% 96%] 3,000) 75 May] 99 Oct 

Ret & imp 5s-.__--- 1951}____2. 104% 104%} 2,000) 953, Feb] 104% Nov | Neisner Bros Realty 6s 1948}_--.--- 22 25 5,000} 15 June] 37 #£4Aug 
Hygrade Food u Nevada-Calif 58.1 65%4| 65% 6634] 40,000} 55% June] 77 # Jan 

6s series B__..---. 1949] 41%] 41% 43 9,000} 25% June} 4814 Oct | N E Gas & El Asan 58.1947) 55%] 55 56%| 34,000} 40% Apr) 70% Aug 

Conv deb 5s..-....- 55 54% 56 53,000} 40 Apr} 70 Aug 

Idaho Power 5s------ 1947! 100%| 100% 101 10,000} 88% Feb} 101% Nov Conv deb 65s....-- 1950| 55% 5634! 63,000} 41 Apr] 72 Aug 

Illinois Central RR 434834 _....- 44% 46 11,000} 39 Oct Aug | New Eng Pow Assn 58.1948 59 59 61 72,000} 29% June] 67% Jan 

Il) Nor Utilities 5s...1957|__..__ 9344 94 8,000} 72 Apr Oct Deb 5s-----...-- 60 49,000} 30 June} 75% Aug 
Illinois Power 5s------ 1933}_..... 100% 100%} 6,000) 96 Apr! 100% Oct | New Engl Pow 5s____. 1951} 100 99% 100 7,000; 93 July! 101 

Ill Pow & L ist 6s ser A '53) 72%) 72 75 | 40,000; 56 June 91% Jan | New Ori Pub Serv 4}s '35}_..__. 62%| 44,000} 36 June 77 Aug 

lst & ret 54s ser B_1954/______ 654% 68%] 21,000) 60 June! Jan 6s series A____.___1949]-..... 52 52 1,000} 3534 July| 80% Jan 

lst & ref 5s ser C.--1956) 65 64% 65%|116,000) 4834 June Jan | N Y Chi & St Louis 68 '35|-.....| 22} 23%] 48.000) 20% Sept) 32 

8 f deb 5%s.May 1957) 52%] 52% 53%] 48,000) 30% June} 74% Feb | N Y Cent Elec 5\%s__-i .-| 78% 79 7,000) 75 July; 88 May 

i] Indepden’t Oil & Gas 6s °39]______ 85 85 1,000} 64 Jan} 88 Aug | NY P&L Corp Ist 44<s'67 93% 95%|169,000} 73 May| 95% Nov 
Electric N Y State G & E 4348. 1980 744| 89,000} 66% June} 91% Oct 
6}4s series B_...-- 1953}_....- 9 80 4,000| 75 July} 95 Mar Biiiccinkdiiesmnie 1962]-..... 95 2,000 Aug Aug 

68 RSET 1947] 7 77% 79 7,000 June * Mar | N Y & Westch Ltg 4s. 2004/-..__. 8,000} 7834 Apr; 94 Nov 

1 58 _ SEES 1951} 71%) 71% 72%} 33,000) 55 pT ae, ee” gg | Rare 1954) 101 101 101 12,000} 9334 June} 101 Nov 

Indiana & Niagara Falis Pow 6s. 1950}--_..-.- 5,000} 101 Mar| 107 

lst & ref 58__....-- 19 %| «95 97%} 7,000} 82 June] 97% Nov 5s series A____..... 959]-..... 101 101 4,000} 95% Apr| 102% 

SEES EES 1957} 102 101% 102%] 14,000} 91 May] 102% Nov | Nippon El Pow 6s-_ .1953|.....-| 38 39%] 15,000} 30 June Feb 

Service 5s.-..1963) 29 28 %| 20,000} 16 July} 62 No American Pow— 

lst & ref 5s----.---- 1 30 30 31 30,000; 16% July} 63 Feb 5% notes..-...... 1933} 1 99% 100 | 29,000} 87% May| 100 Nov 

Gas 5s A.1952}______ 81 81%| 3,000) 71 July} 86 May 5% notes_.....-... 1934) 94 92% 94 19,000} 60% Feb| 94 Nov 

Ind’ polis P & L 5s ser A°57| 91 91 924%|116,000} 72 May) 96 Jan % notes.......-- 1935] 84% 4 84%} 16,000) 55 July} 385 Aug 

Indianapolis Wat 4s '40)______ 97% 97%] 2,000) 88% Feb] 98% Oct 5% notes.........- or 80%) 7934 81} 47,000) 47% July| 86% Aug 

i Insull Util Invest 5s A 1949 1% 1% 2%] 3,000 % May| 27 Jan 54s series A______- 1956} 41 40 5 43,000} 35 Oct| 54 Sept 

With warrantsser B----| 1%] 1% 2%] 83,000 % May| 38% Jan | Nor Cont Util 5348. -1948} 33%) 3334 35 | 15,000} 21 May| 49% Sept 
Intercontinents Pow 6s8.'48 Northern Indiana P 8— 

With warrants_-_.-....|...--- a = a3 5,000} 2% Aug! 6 # Jan ist & ref be ser C...1966]._..-. 83 = 83 4,000} 62 June}; 87% Jan 
International Power Sec.— 5s series D__....-- 1969}-....- 82% 83 12,000} 64% June; 88 Jan 

644s ser C.1955)______ 0 82 44,000} 52 June Oct, 4s ee laeeniiorel 1970}-..-.-- 76 76%| 10,000} 62% May| 82% Aug 
7s series D__....-. 1 100%} 10034 100%} 15,000} 80 June] 100% Nov’ NorN Y Util 5s____- 1955}___._- 82 8214] 4,000 7 ug} 86 July 
7e series E_..-...-. 1957}_.-... 7 89%] 11,000} 62 June| 93 Nor Ohio Trac & Lt 58 1956| 98 97% 98 | 32,000} 79 Jan} 93 # Nov 

7s series F__-.--..- 1952} 83 80 83 10,000} 52% Jan) 8&3 Oct Nor Ohio Tr & Lt 5s__1956}_____- 92 93 22,000} 79 Jan| 97 

ternational Salt 5s-.1951) 78 77% 78 7,000} 57% June] 81 Oct No States Pr5% 7onotes “4 by 84%] 84 8534| 12,000; 75 May! 93% Aug 
Internat Securities 58.1947} 4344) 4 444%} 21,000} 36 July} 60 Aug __—iRef 4468_----....- 92%| 92% 92%| 45,000) 7 Apr| 93% 
Interstate Ir’n&St’l5 ss °46) 4334] 43 44%] 14,000) 28 June} 60 Aug Northwest Elec 6s... 1985 i a 92 92 1,000 85 Aug] 93% May 
Interstate Nat Gas 6s 1936) 10444] 10414 104%] 5,000] 100 May| 104% Nov WN western Pow fs A_.1960|-._.-- 11 14 7,000 & May| 43% Mar 

Power 5s.-.1957) 63%| 61% 65%| 65,000) 46% July| 26934, Mar N’western Pub Ser 5s.1957|--.-.-- 73 74%| 5,000) 70% Nov} 78 Oct 

Debenture 6s------ 1952; 45%) 45% 48 51,000} 19 May! 52 Aug Ogden Gas Co 5s___.. 1945]_.-_.- 93% 95%} 16,000} 934% Oct} 9544 Nov 
Interstate Punts Service— | Ohio Edison Ist 58....1960) 9634} 96 97 %| 51,000 May| 97% Nov 

Ssoertes D.. ee TEES sese ee od 68% 72 | 53,000; 57 July; 80 Aug , Ohio Power Ist 5s B_.1952| 99%} 9944 102 12,000 June| 102% Oct 

4}4s series F____.-- 63%) 6 65 25,000} 514% Apri 75 Feb lst & ret 444aser D.1958| 9444) 94 95 98,000} 74 June} 96 Oct 
lowa-Neb L & P 5s.-- 1987 82 79% 82 | 14,000 June| 82 Aug "eee iret 35 sop ie 2024)..._.- 91 91 2,000; 70 July} 95% Oct 

ist & ref 5s series B 1961) 82 81 82 13,000; 66 June! 82 Nov | Ohio yep Service Co— 
Iowa Pow & Lt 4%s--1958)______ 86% 86%} 1,000 75 June} 87 Oct lst & ref 5s ser D...1954| 84 82% 84 9,000 65 June} 88% Jan 
Iowa Pub Service 5s--1957| 784; 76% 78%] 19,000; 61 May| 8234 Jan Ist & ref M 54sE.-.1961|---..- 83 84 6,000; 70 June} 87% Aug 

Ist 54¢s..-Sept 1 1959)____._ 77% 77%) 4,000] 76 Aug] z79 May | Okla Gas & Elec 6s-_.1959| 8434] 8334 84%| 56,000} 67 May| 90 Sept 
Isarco Hydro-Elec 78.1952} 7944] 74% 80 27,000} 48 June} 80 Nov 6s series A__.....-- 1940}.....- 74 74\%| 4,000; 60 June} 83 Aug 
Isotta Fraschini 7s...1942 Okla P & Wat 5sser A_1948/-..... 62 62 3,000} 43 June} 69% Aug 

With warrants. _....._- 6344] 62% 63%} 5,000] 44 July] 67 Feb | Oswego Falls 6s_----- 1941] 54 54 =—s«#68 6,000} 35 June} 63 Sept 
Italian Superpower of Del Pacific Coast Pow 58_.1940} 904] 903% 91%| 3,000} 88 Oct} 91% Nov 

Debs 6s without war '63}_.____ 48% 49 31,000 1% May! 55 Oct | Pac Gas & El Co— 

Jacksonville Gas 5s.-.1942) 55 54% 56 13,000} 40 July| 66 Feb lst 6s eeries B_---.-- ,i | ee 107% 108 16,000} 100 June] 108% Sept 

janie Wat Supp 5448 '55| 9934] 99% 99%} 3,000] 90 May] 991% Nov lst & ref 5s ser C--- — 104%| 103% 104%4| 86,000) 94% June] 105% Oct 

Jer C P & L Ist 5s B-.1947} 97 97 98%| 24,000] 7944 May! 99% Sept 5s series D_-__..--- 1955) 101 101 101%| 16,000) 91 May| 102% Oct 
lst 444s series C...1961] 90 90 9044] 16,000) 74% May) 93% Oct lst & ref 4344s E_..-1957| 9634) 9534 964] 60,000) 8234 May} 96% Oct 

Jones&Laugh!’n Steel 58°39} 101%] 101 102 14,000} 92% Junelel02 Nov let & ref 444s F_-..1960) 964%] 95% 96)4| 67,000}; 82 May} 96% Oct 

Kansas Elec Pow 6s_.1937}_____- 90 90 2,000) 75 May| 91% Oct! Pacific Invest 5sserA 1948 

Kansas Power 5s___-- 1947}_____- 73 «474 3,000} 61 July! 90 Jan Without warrants__----|_..--- 714% 72 3,000] 6344 Aug) 72 Octit 

Kansas Power & Ligh Pac Pow & Light 53 -.1955| 62%} 61% 68 57,000} 650% June| 85 May 
lst mtge 5s ser B_..1957} 84 824% 84 8,000} 6335 July| 85 Oct | Pacific wears) Oll 6 48°44 

Kelly Spri eld Tire 6s’42}.....-. % 45%] 2,000] 40 Aug! 56 Sept with warrants. .------ a64 63% 64 8,000] 247 June} 714% Mar 

Kentucky Utilities Co— Penn Cent L & ° 438.1977| 71 71 72 34,000} 61% July| 85, Aug 
ist M &Se.......... 1961)_-..-- 72% 75 4,000} 60 June] 82 Jan | Sebeeapghell 5° 5H bee Pc Sige 1979}__.... 79 79 1,000} 68 June],r93 Sept 

64s series D____-- 1948}__.__. 884 88%} 1,000) 6614 June} 92% Jan | Penn Dock & Warehouse i} 

5}48 series Fiisues 1955|_....- 80% 8034] 2,000) 62° June] 84 Jan 6s without warr....1949] 30 29% 30 7,000} 18 June} 30 Nov} 

5s series 1__----__- 1969} 71%] 71% 74 | 15,000] 68% June| 82 Jan ctis of deposit. ..-....|---.-- 25 25 3,000; 10% Oct} 26 Nov 
Keystone Pub Serv 58. 1978|_____. 8444 84%] 1,000] 68 June} 8414 Nov | Penn tec 4s ser F...-1971/-..--- 72% 73 | 15,000) 64% Juy| 7734 Sept 
Kimberly-Clark 5s_..1943] 82 81% 83 8,000} 80 June} 87% Aug] Penn Ohio Ed 54s B.1959|_.---- 68% 6834| 1,000) 41 May| 83% Apr 
Koppers G & C deb 5s 1947} 73 72% 75 55,000} 46 June} 88 Mar Deb 6s series A....1950]..-..-- 75 75 1,000} 55 June) 84% Mar 

Sink fund deb 534s 1950} 76 76 824]120,000} 52 June} 90% Mar/| Penn-Ohio P & L 5s fe 99%) 98 99%4| 85,000} 84 May| 100% Mar 
Kresge (S 8) ee 92% 92%} 4,000] 80 May) 95 Jan | Penn Power 5s_---.-- 99 98% 99%| 35,000} 81% June| 99% Nov | 

Ctfs of deposit........-}|.-.... 88 93 9,000} 70% July| 95 Jan | Penn Pub Serv 6s 6221987 be Seah bdbae 92 92%) 2,000} 86 June} 100 Aug i 
Laclede Gas Light 514835] 60 60 60 1,000} 38 June]. 77 Aug | Penn Telep 5s ser C_.1960}__._.- 93 «93 1,000] 8434 July] 953% Oct | 
Laristan Gas 614s___.1935]-.-..-- 494% 50%] 7,000) 32 Feb| 50% Nov | Pean Wat & Pow— 
Lehigh Pow Secur 68.2026; 78 78 79%| 36,000} 48% June 7% Aug lst mortgage 5s.. -1940).....- 104% 106 13,000} 100 Apr| 106 Nov 
Leonard Tietz 7 }4s__.1946]______ 574% 57%} 2,000) 28 June] 62 Oct | Penn Wat & Pow 4448 B'68| 98 97% 98 12,000} 85 July} 98% Oct 
Lexington Utilities 58.1952} 70%] 69 70%| 7,000] 54% June] 78 Jan | Peoples Gas Lt & Coke— } 
Libby MeN & Libby 58 42) 57%] 57% 658 10,000} 42% May| 81 Mar 4% serial notes_...1935)____-- 100% 100%} 5,000}; 76 July} 100% Nov 
Lone Star Gas 5s__-__- Seo boned 85 85%} 11,000} 76 June} 93% Mar = eeries Be... cnse OT Oe 86 864} 21,000; 68 May| 87% Aug 
Long Island Lighting— 6s series C_.....-- 1957| 10334} 102 103%|228,000| 97% Aug] 103% Nov 

| Ee ae 29088 S25; 92% 92%] 3,000} 73% June! 101 Oct | Peoples Lt & Pow 5s. -1979)....-- 2 2 | 11,000; 1 June % Aug 
Los Angeles Gas & Elec— Phila Electric Co 5s. -.1966)_..... 107% 107%} 7,000) 10144 Apr| 107% Nov 

Re ae re et Se SE 103 103%] 5,000}; 993, May| 103% Oct | Phila Flee Pow Fs. 1972] 105 105% 106 40,000} 98 June] 106% Oct : 

lst & general -2-- aS SE 96 97 4%| 24,000 June} 10% Sept | Phila Rapid Transit 6s '62)_____. 51 51 1,000} 38 Aug} 68% Jan i 

5\4s8 series I.____._1949]______ 102% 102%) 5,000} 93 June 1085 Oct | Phila Suburban Counties— i 
Louisiana Pow & Lt 5s 1957 87 86% 87 17,000} 68 May Mar Gas & Elec 4%s8__._1957)|..-.-- 100% 101%} 12,000) 94 Jan| 103% Sept j 
Louisville Gas & Elec 6s ’37} 101 101 101%] 9,000} 95 Aug 191% Nov | Phila Suburban Wat 5s '55) 10044] 9934 10044) 3,000) 90 June} 100% Nov 

Ist & ref 444s serC_1961| 97%) 96 984} 14,000} 90 May; 100 Oct | Piedmont Hydro El Co— . i 
Manitoba Power 5448.1951| 49 48% 50 16,000] 36% June| 67% Sept lst & ref 6%sclA..19A0| 6334] 634% 64%) 17,000) 34% May| 66 Oct 
Mansfield Min & Smelt— Piedmont & Nor Ry 58 Hee: winalkiedl 66% 66%) 5,000) 50 May! r73 Oct 

7s without warr___.1941]______ 37 38 2,000} 15 June} 38 Nov | Pittsburgh Steel 6s__.1948)__._.. 67 67 3,000} 55 July) 85 Jan 
Gas Co— Poor & Co 68. ----- “1939 anna 62 62 1,000} 40 May} 70 Mar 
Sink fund deb 5s..1955)______ 84% 84%| 25,000] 64 June| 91% Sept | Portland Gas & Coke 5s ‘40 96%| 96% 96%) 2,000} 90 Aug) 96% Nov Ff 
EES a ETS Ape 1946} 90% 90%} 18,000; 65 June} 97% Jan | Potomac Kaison 58 E 1956|...... 87 90 20,000} 70 July} 90 Mar 
Mass Util Assoc 5s__.1949)______ 844 844%} 1,000) 65 June} 90 Jan | Potomac Elec Pow 5s. ioe i ietidiaiiadl 104 104%] 4,000} 101% July| 105% Oct 
Melbourne El! Supp 7348'46| 90%) 90% 90%] 2,000) 60 Feb| 90% Oct 6s series B_.....-- 1953] 107%| 107% 107%} 3,000) 10334 Aug} 107% Nov jh 
Memphis Pow & Lt 58.1948) 100 100 100 9,000} 9134 Mayi 100% Oct } Pow Corp of Can 4% B’'59| 471 47% 51 7,000| 37 Junel 65 Aug i} 


















































































































































Nov. 19 1932 
° 2 ronicle Sales = 
Financial Ch Priday . e| for ange See Ae 
ee Bee be High. 
6 Sale | of hl $ Low. 
350 sales Since Jan. 1. Price.|Low. High. 
Friday : e| for Senge mds (Concluded) 000; 88 June) 101 wor 
= al A Gag Eat 100. Cee ies 6 ee. ee i S| ian os “Oet] 4036 Apr 
ds (Continued)— | Price. \Low 03% May | Valvoline Olt 7s......1987|...2-. ig 6 | 00] re. duel o0st Ges 
Bon oa ee ee ae) ee Pkg 65....1948|...._. See: usoscl Sees] eots sani teste beer 
PE en | 00 20] 2a 2. eS Oct | Van Camp Pkg Ge-...-1948).-- 100%] 1,000 July) 80 Aug 
Power Corp - 1942)... 03% 104 | 22, 15% June| 58 Vuuren ae wan....| 198% 19,000} 52% 76 «Aug 
mee sa aah HO | 18H 18 | el TE ae i be | eerae ax eet apa ce 
Procter & | 66. .1954)_....- 90 ’ Aprir Public 67 4, 
Elee deb --| 90 %| 26,000] 100% Va | 5354 
neg Feet |-22222| 110% 111%] 26: ist ref 58 ser B_ 53 May| 20% Jan 
oh nten i gga et cul ten aan] Sepmrene... 13,000] 33 12 Sept 
rv ot NJ6% 30,000] 70% " 9 10% y 4 July 
Pee el er eae 22:000) $9 uy] 234 Nov | wala se wast | abe ot | HBL Zula] 9536 Seve 
ser O..~1966)__- -- 8134 824) 22, June] &4 Ctis of dep 1937|....-- 7%| 2,000 6834 Aug 
Ist & ret 5s ser D.197s} 81% 81% 81%) 6, July} 83% Aug Ward Baking Co 68--.. --| 97% 9 11,060} 35)4 May 98 Nov 
168 & £0 9390 0 et lhe 80% 82 | 63,000] 58 oe) See x pa 96 96 | 3,000] 84 June 74 Mar 
eee vet hie eer 1981] 8154 % 100%} 56,000) 97% est Penn Elee 5s-- - 2030}... --- 6s 68 | 1,000] 68 ‘Nov 65 Feb 
lst & ref 444s ser “1937 100%} 99 77 Oct | Wi Penn Pow 4s ser H ’61)__--- 68 68 . 25 July 
ib Serv of OFlabome— Ti own ise 2 2 52 Aus West Pann rns - 1900 v=] 50 BL | 32/000 aS 1, S AS 
Pub es C.1 68% 71 , % June West Texas ti 27 ,000 
lot mége 5a sex A .1949) 71 7 69%) 90,000) 56 Juty} 77% Mar Newspaper 25 24 «25 90 Sept 
Se er aL éhie 40] 68xl 6 17,000] 53% So: pol eae om (Bie Mey 
Aerts ae $0) So* Sass 770001 82° May| 95 Sept western Unt As-----1065| 83%| 83 84 | 24,000 99 Feb] 10334 Sept 
D 94% / 8 ser A.__-.. ,000 
consBorGas &E14358 °58| 9431 0436 ia, a 40 May] 108 Jan estvaco S Mar 1 1937| 102% aie a 6,000 60% June| 92 Oct 
Queens eum— 82 , 53 May A Deb gr 5s '44)__._-- 85 6, 
Radio-Keit -1941]_....- 3% 85 | 16,000 May| 25% Aug Minn Lt & Pow 84 | 84 97 No 
full paid... -- asl 16s] 1030 17%] Inoool oo 36: ‘hae | weeeee Bib noes 9334 Oct 
Arms 5348.19 16% 1 7 June WiscPow 1,000 e| 92 
oesiington A: on. ‘lame 15°46 the 16 164 1000 134 ius b = Wisconsin renee sina HA pi 1,000} 73 Jun 
Gertificaten vw 601083| 48 51,000 43 Oct ‘series A_-- 2222. —- 
ee ee er tees! 48 $054 41%| 24° Bb Junel 4% Jan | 9 set Government Sept 
Rubr Housing @ 340 A-1943| 82°] 50° 82 21,000] “5” May 10254 “Oct | Foret fel 22 ,Jan| 39 = Sept 
meee te | ts. fe ‘000} 95 July Nov| AndMua Colombia) 28 | 8,000 May) 45 No 
Be Lowls © & Coke @s.1047 196% 08% 550001 87% June] Dede Agric Mtge Bk ( 946] 26%| 26 11,000) 1696 
St. Louis O & §a....1944]__.___- 98% 98%| 55, 14% Aug| 85 Apr 7s sinking fund--_- io --| 44% 45 21,000} 26% June 43% Jan 
et cee dees Se aiaerel abhi 78 81%] 11,000] 61% Baden (Consol) 7o.---1963|_--- 30%| -7:000| 2434 June 
Gan Attoule PG eB 1968) Bits 99% Oct) 10314 Nov ee ae eel | ge sel 7. 61% 
San Antonio Elec 03%| 29, | eee April 1952}... 23 May 
mbfoneriesD-----1900|....--| 10244 1014 “3.900| galt ntay| 198% Oct Cent Bi of Gerinan State a | —" Box fivs| 25,000) 11% May] 43% Oc 
Saude an aaa 68_-1937 wie Revs Ae: sale 9% Nov = 6s series A-.......- ieee 36 - ina June} 443% 
Saxon pte so gpg 9% 10 |3 000] 5234 June| 70% Aug | Danish 5)4s----- --.- ays 41 |_11,000) 2114 May 
Sev ithont eee aisibis| 6s" | 6s $1 | 31000] 5034 Nov 96. sar | Dene mime | 4 48 493 {100/000 13% May| 49% Nov 
(E W) Co 5s 50 48 65 7000] 55 Aug Mar 6s July unie 78.°47| 45% 49 14|144,000 
Beattie le ah <P 43067 62%] 6236 63° 14.000 a ae “te Mar | “‘deoured 650 “ioar| 4854| 4534 | Re mire 4. 
Sha B-.--1965 71: , 2 June} 7 39|/------| 44 38,000] 14 
1st 4 14s series ~-"39701 71 634| 22.000] 5: 75 Aug City) 7s... .1939}-- 390s 41 ’ Sept 
1st 58 series ap 1970] 61 ~' 68 1,090 to% f= ~ 37% Aug [am rind (Prov) 6348. .1949) 39 29,000 49 June bs Aug 
effield Steel 5348... 1948 30%| 30% 30%| 5: SS Noy | me MiB Camas) "53 Bt4| 1,000 Os May| 19 Sept 
ee en oe June py dy A he lee :000 
Sica Gal Corn 55% SIM Sty) 1000] $9 "Ocal 92 Nov | in lo eaerienie»-“98| 1034| 108 1034| 6 cone odin 
IES a eretens 4 ’ yov llin 7s vos 
waanGi. eS et 4,000) 88% N ang | sentoan (orev, Feast] 21 | 21  27%¢| 13,000 37. Jap 
sy oy share 2028) 3i<| 43.000) 44 June 96% Ane on hg fad 28 28 | 3,000) 20% Jan} 37 Jan 
YL 68_--% 72 72%) 43, 94 Feb cat haer aie 48 1,000 16 «Fe 
Southeast P & L ied ASTER 102%| 45,000 Feb! Nov issue of May ’27) 1 27 27 927 000; +9 June 6% Oct 
Without warran ~7 4961| 10254] 102% 3 | 26,000] 93% 102% Sept 7s ( ct. 27). .1947 Se 6, 51 May| 76% 
: 5e__- 41 102% 10 93 Febe (issue of O > Beau 11,000 11% Jan 
Sou Calif Edison 1952) 102% 02 102%4| 27,000 Feb| 105% Nov Bk of Chile 6a__19 73%| 69% 73% 4,000} 3% June 4 
Refunding ogtnaag 1954| 102 1 105%| 7,000) 98% Mtge Bk of Denmark 5s ’72 5% 6 ’ 3 June} el6 
ae atte tebe! 108%) 108% 90 Oct | Mtge te) 78----1958)------ 8 8%) 2,000 g 
eRe 70 May Parana (Sta 8 724 AU 
uthern Calif Gas Co— i -ahidl Src eyucl deeal Fide Penal eax devs | mora Janstro 6368... 1968 Tiga £i oS eS 
Sout’ 4340.-----1981 "8714 8714 en's 2'000 854% Aug} 90 Russian Govt— 1919 niingss a 1% +S aes 3 May 3% re 
hi 8 , WT aetieono oer Se 12, 
SouCoun tes Gas 4: 1085] "7 oe {2 2.33 & ‘Gertie. oo 4) 194 21 24%000| 9% July| +r Nov 
s. 894 ; 93% t nae tae Mie 99% 
Greene Gee Se 070.1806) 102 | 61,000 Nov| 48% Oc ificates........- 000| 83 Jan June 
Without rT 5368 57|----_- 101% 46%| 5.000] 44% } Cert 8%| 98% 98%] 5, 83 Mar| 103% 
,000 130 Jan 
Sou Indiana G & 4s...1951| 4534] 44% July} 50% Aug Oe ee 1935) 9 103% 103%| 2 000| 4% May Feb 
Sou Indiana Ry Gas 68'44 “45 25,000] 25% July| 52 Aug | Saar Bas ken 7s...... er 5 5%] 2, 4% Apr 13 
thern Natural Gas 6s'44) 44% 5.000] 2644 Ju Jan | Saarbruec nivesoke 534! 10,000 
“< Eeeenopesstsencrer] Se a P ¢ 10,000] 30 — $13 Sept | Santiago en Vann oe 4%! 4% ~ jon. © eld under the ord 
west Assoc Tel b3.2106i| 54 7834 r70%| 9.000] 73 _Oet| 70% Nov | Santiago (Chi ee ete a age 
pen lrg & “<< igeee 79 7845 179% 9°00 4734 June HS an * No par value. ‘wae tesued. 2 Ex-dividend. © certificates; conv Cor 
.--195 66 May Ww ; te Voting trust 
mtge. 5s ser B c| 65 | 65 4,000] 11% JaD | » Sold for cash Consolidated. v 
gourwest Li roc ga a 31 a oi 2 4,000 3536 _— 72% Bent gus Semelens, pees xn m Mortgage. ” ealée eftecting the range 
So’ west Na 68 ..2022|..---- 1% 71%| 2.000 July| 74 ertible. ww : ‘Deferred Delivery 
Sr wert Pows 14 Ge. . 1945} ------ z 69 6,000) 45 83% Aug | Vv list below for 
ast Pub Serv G0. ...1945)--.-.- 66 4 B.000) 22i¢ Jena) 83 AUg | 2 See alphabetical at %. 
Sa ese -e | 8" 8. tg) feel foe A ro x Catal Cup cma eB. deme 47M 
Stand --1935|------ 52%| 48, May| 73 American ©. : 6s, Ww. w., . 
V 68.---.-.-.. 50%) 49% 000 30 Oct ts & Chemical 000 at 8. 
Pes sail @| a 241i Be fi] 3 | ioeisrors nore st orice 
6s . a. To 2 50 | 49'000| 26 May} 51 Jan| Associated & Electric 4%s regis, 1949, os ab 
Stand Invest rye 1957| 48% ry} 34 7,000; 27 Associated Gas P. 58, 1946, Oct. 26, 1,000 
Pelepntes 5 ‘se 943)------ 000| 22 Mar| 47 sone Binghamton L. H. & shee dea June 1, 100 at 28 
Btinnies oaeitoe 1 1s oi 3% Sei eS i” sal oe Aug | Central one no . 1950, May en hye - rs "$1,000 at 29. 
wi 1946) 3 50 1,000 Jan} 100% Cities Service deb. Bank 534s, 1937, 500 at %. 
ata Motot Car 7328. 1937]. -- 00 100 | 5/0001 86 Fenjel00s¢ Nov | | cumers-and-Privas pagan fe oe a gh 
gh a7 beet ~—H lalate +4 1 io oer ae Sept monweaith & Southern prior pref., July 22, 25 
Sm Oli deb 5368. - --.1939 10034" 100% 94 | 4:000; 80 uly} 80 Aug | Com al Gas & Electric 7% 100 at 14. 6 
5% notes. ..-....- 5 94 12,000] 54% J ; Aug | Continent Corp., June 28, 6, $10,000 at 6. 
pt eg mais. 68 oT 7. | os 16,000) on = 90 yes pn ee * seg Elec. 68, series “ Bg gad 25, $5.000 at 2345 
oo 88 y June] 103 General & St. Ry. . ‘ 
7 hee + 1 lhe 4] 38,000] 92% 95 Mar burg Elev., Underground at 70. 
Hit & Co let maiba 19e4| i0i34| 10134 "98%5| 20/000] 67° May 104% Sept | Ham ot roe tie: gel congy sarge! «Spa 
Swift & Co lst ms | 10234 10254| "s'000] $4 June] 106” Oct | toverstate Power a See 
Lt 58 ser B__1957|.--.-- 3 4,000) 100 lowa Pubiie ae 6s, 1934, May 28, $1,000 1%. 
etugedsesensanens Beene 8514) 5,000] 67 July 7244 et | Midale he Uedalies 5s, 1935, May 28, oan 15, $5,000 at 27. 
84%| 84% 2.000] 42 May Aug | Middle W etfs. of dep. — 
Toon Pub Serv be, --1970 eich: ae” said] “aaae 63” May] sor Aus | mucce eae dae ae eal aRnee wet 
Terni be 1948 2 85 17,000 Apr 25 Aug New Bradford ° 4 935 Sept. 28, ’ : 46% 
Texts Cities Gas 5.1960] 82%] 82% 1744] 18,000] 8 92% Feb Texas Util 78 1935, June 7, $1,000 at 
fees en Conan ©1000) 83% 4 %| {e:0001 90. jumel 108° Sept | Northern Oil 6348, w. w., 1943, April 5, 75 at 68 
ins Gas Util 6s... 85% 87 "000 June Mar | Pacific Western 7% pret., 
Texas Power & Lt =71937| 1014] 10054 101 4 “1'000] 70% Suly| 94 stants teal Arnage ong Ae A 94 
| eaten $b > nyse 22 July) 50 ieee Securities Corp. General, 1935, Aug. 30, $1,000 at 94. 
Thermold Co 6s__.__ wu ee 63%| 9000] 46 uly Seri Nev'| geuthore Gos tye 8 June 7, $1,000 at a 3% 
With warrants_________|-- 63%| 6216 4\ 21/000 4% Nov NOV | super Power Co. 6s, : . Feb. 1, $2,000 . 
Faasas mando ae an. -07p 9544 ‘3 B+: 75,000 10145 Now 100% Nov Seana Corp. deb. Ss, a June 14, $2,000 at 75. the range for 
Tei State T & Tsis a 42 1024 wer 100%| 1.000 mead | Apr| 23% oe | scenes Ternieal (Dallas) 5s, cer “Gnder the Rule” calcd attectios 
caso 4 1, May| 44 ug below 
A Otillties Geb be. 1979 81” 32%| 31-000] 2434 June} 37 AUS | See alphabetical list Sept. 28, $1,000 at 44. 
- Rap Tr 5348 °52| 31 8% 19%] 60,000] 10 the year. Columbia) 7s, 1947, Sept. 000 at 102%. 
ner ildaccen 1 is | st eee) eee ih eer | agrtenteurel Deter BAY Elec. Sa, 1939, May 19, $1, at 10634. 
Usion Hise Led tie" 100 10134] | 8,000] 100 ‘Nov 101% Oct Blackstone Valley Cae & Elec. 5s A 1951, Sept. 21, $3,000 
Ss series A-_____._ 1947| 101 | 100% | 44/000 May 100 Nov | Blackstone Valley 11, 10 at 5. 30, $3,000 at 105 
5a series B________ Aces] S834). $0 9036) 68.000 a oe ae Service, rret. B, Jan. 11, series C, 1956, Aug. 30. 8 
Un Guilt Corp 995%| 99% 1 : 32 June| Oct & Power 434s, 9, $2,000 at 63. 
etic cesta) 7) 2 fo] 13 Mas] ‘se Ost | Comectiout Lshe & Pore 4 he Bag ke i 
1941 18,000 70 «= Aug | Interstate Steel 5s, 1939, 08 8 
Unies Tadusertaesge 106)) 50 50 20,000} 30 Mas| 7 Ja0 | Jones & Laughlin 1, $4,000 at 98 at 85 
United Lid Pow a: --1975) 4934) 40% 51 23000] $4 June] 713 Aug | Jone" & Lau mee bag pagar bee ey Ah oad 
eal cede d Jao : 4 956, Aug. 24, $1, 
Rens z. anetl 3 t8s0)..---- 51% 52 49,000] 8234 June| 684 Mar | Public Service f No. Illinois 5s, 1 16% 
Deb @ 6}6n_..___.. 1 53 52 csi 21,000] 5034 ‘July| 88 Aug | Public Service Co. o Jan. 18. $12,000 at rah 10, $2,000 at 78. 
Un Lt & Ry 58 f0%] 0% 82% 000] 34 July| 68 aneiro 6348, 1959, ries B, '968 March 10, 
Os ser Aun 77-1978] 4954 “3 1834] 2.000 15 june| 303 Aug cuovinesn Water & e anent on 20, $2,000 at 103. 
yoy bane « 29 | 4,000 diy cemgegpeyre hug 
United Pub Serv 6s eke 26 t | Southern Calif. 7, $1,000 at 102. 
Un Rys of Havana 734 4] 9334 94141134,000] 954° Jan 10035 Nov Sun Ol! 5s, 1934, ra ight 27, 100 at 34. 
Y brere% come... i9a3|-.---‘| 100° 10014 2.000] $6 atay| "78° pepe Sateen mag agen ok Apr 26, $1,000 at saeen os 6534 
i A <ticed 60 é 70 §=Aug Edison 5s, . March 9. $2. ; 
Slee Snr nae. 1B ------ ses G0 | 3.000 27% May Sept | Toledo deb. 68, 1973, 8% 
Eee Seerweees... 1958) ..-.-- 51 : 2534 July| 6534 United Light & Rys. t. 28, 100 at 645. l 
032% werial notes. 1936|" 45 44s 44x i'000 ade — i ee ee ae et oe 
64% serial are ha 46 46 1000 22% Apr| 62 Sept Wate Grogs Suise commen, 
~- 1989) - ~~. -- 45 1, 76 «Aug 
Beam onais neil “sheel = 6,000} 46° June 
eer ren ae a] 6% Sl fea & 
ist lien & gen 4348-- 
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18. $1.000 at 

Se, 1941. May 

Wheeling Fiectrie 6a, 

Aug! 83 Jan — 
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New York State Bonds. Friday Nov. 18 Public Utility Bonds. Friday Nov. 18 
Bid. | Ask. Bid. | Ask. Ask Bid | Ask 
Canal & Highway— World War Bonus— ’ 
5e Jan & Mar 1933:to 1935} 3.50| _..|| 434s April 1933 to 1939..| 3.40| __- hy eee be ite tian 
5s Jan & Mar 1936'to 1945) 3.60) ...|| 43<s April 1940 to 1949_-| 3.50] __- 33%||Old Dom Pow 58.May 15°51} 68'4| 70 
5s Jan & Mar 1946 lle ik Bee wy he pony —_ aye 4414|| Parr Shoals P 5s 19 _.A&O| 77 Bll, 
= to eae eee sich 
Highway Imp 4s{Sept '63| 115 |118 || 4s Sept. 1941 to 1976__--| 3.50) __- 338 Roenoke W W bs 1960. jas 601 83 
Canal Imp 4s Jan 1964.--| 115 |118 ||Highway Improvement— 4814||United Wat Gas & E 5s 1941| 82 
Can & Imp High J & M 1965} 111 pace 4s Mar & Sept 1958 to '57 108 mat 79 ||Western PS 548 1960_F&A| 681, 70 
GS OE SN TER CO ee ee ee oe eee ae eo 62 ||Wichita Ry & L 5s 1932.--.| 8412} __. 
New York City Bonds. Public Utility Stocks. 
@3s May 1935 Poa 9315 ays J 97 B5ie| 8715 Par, Bid | Ask Par Bid | Ask 
2 pene 2 s June 1974........... 1 1 
6314s May 1954_._._..._-. 77 | 80 |\a4%s Feb 15 1978.________ 851 8715 Arizona Power 7% pref.100| ....| 32 ||Kansas City Pub Serv pref*| _...| 2 
a3 4s Nov 1954_-----.-.-- 77 | 80 ||a4%s Jan 1977_._......._- 8519] 871, | 4s80c Gas & El orig pref..*| 8 | 11 ||Kentucky Sec Corp com.100) -...) -.. 
@4s Nov 1955 & 1956-__... 82 | 85 ||a4}4s Nov 15 1978___.___- 8512] 871, | $6.50 preferred.__._._.. *| 14 | 16 || 6% preferred --...-.. ae ee ees 
I Gis M & N 1957 to 1959-.-| 83 | 86 ||a4%s March 1981__._.___- 871, | , 37 Dreferred-.-._.....- *| 14 | 16 ||Metro Edison $7 pref B-.*| 75 | 85 
a4s May 1977_..--..----.- 82 | 85 |la4ks M & N 1957________ 8919] 911, | Atlantic City Elec $6 pret.*| 97 | 99 ||Mississippi P & L $6 pret-.*| 50 | __. 
a4s Oct 1980__._-...------ 82 | 85 ||a4%s July 1967__.________ 8915] 911. | Bangor Hydro-El 7% pf.100| 102 | -_-||Miss River Power pref..100} 85 | 88 
¢ 4s Feb 15 1933 to 1940..| 5.50) 5.00||a4i%4s Dec 15 1974________- 891| 911, | Broad River Pow 7% pf.100) 28 | 32 ||Mo Public Serv 7% pend. 168 14 | 20 
a4\%s March 1960...__._-- 8512| 8712||a434s Dec 1 1979__________ 8919] 9115 Cent Ark Pub Serv pref.100} 58 | 64 ||Nassau & Suffolk Ltg pf 66 | 70 
a4s Sept 1960___..-_-..- 8512) 8712 Cent Maine Pow 6% pf .100} 74 | 78 ||Nat Pub Serv 7% pref A 100 \y} 2 
a4\s March 1962 & 1964-.| 8512) 8719||a6s Jan 25 1935__..._.___- 1001/1003, | Cent Pub Serv Corp pref..*; 1 | 3 ||Newark Consol wens 90 | .--. 
ais April 1966___...__.- 8512] 8712||a6s Jan 25 1936_..__-______ 10012/101 | Consumers Pow 5% pref..*| 76 | 78 ||New Jersey Pow & Lt$6pf*| 70 | 80 
@4s April 15 1972_......- 85191 87ip|la6e Jan 25 1937........... 1005s/ 101 1g : -------- pre be = NY& yo am paar Br --- 
a Interchangeable. 2 Coupon. ¢ Registered coupon (serial). Dallas Pow & Lt7% pret 100} 94'2| _..|| 6% preferred_..... =2100} 15 | __- 
2 Derby Gas & Elec $7 ..-% 50 cdl preferred. .....-. 100; 15 | 18 
Port of New York Authority Bonds. Essex-Hudson Gas--..- 145 | __.||Philadelphia Co $5 preft..50| 51 | ..-. 
Bid. | Ask Bid. | Ask psaty g ted <a er 90 5 South dorecy Gas & Ries. 100 144 148 
je . ° . en ... - 
Arthur Kill Bridges ae Bayonne Bridge 4s series C Hudson County ----100} 145 ---|/Tenn Elec Pow 6% pref.100} 69 | 72 
series A 1933-46__-__- 6.00 i 1938-53_......... 4.50} 4.10 | Idaho Power 6% pref___-_. *| 70 .-.|| United G & E (N J) pref 100} 50 | 53 
“ae Terminal 4s ser Di | | 7% preferred........ 80 United Public Service pref.*| -.--| 212 
ay a pee a ass =. ay 6.00) 5.75 pees reo poke bh ty a ai “= Ry & Elec ven — 3.78 
series 936-50-__- . ed Tunne series a * lo} 49!e1| 5% preferred... ... 
434s ser B 1939-53_-M&NI 5.00! 4.751] 1933-60....__--__- mas! 4651450)" reading ore oe ew oe 
U. Ss. Insular Bonds. Investment Trusts. 
wy 8 Government— Bid. | Ask 
Par, Btd | Ask Par, Btd | Ask 
oa eg cienmalnene o6i2 - eee i. jane 1 1961. — = Amer Bankstocks Corp...*| 1%| 2 ||Mass Investors Trust. -.- *] 1414] 158% 
4s Oct 1959.........-- 96 | 98 2s Aug 1 1936 “| 99%|1001, | Amer Brit & Cont $6 pref -* 6 8 ||Mohawk Investment Corp--| 26 | 271% 
4540 duty 1053----------| 96 | 9 || So tov 1 1908._-.-..-..| SONsen | 2am Cemeems Seem) ON eet eae tle toe 
5s April 1955.-.......-.. 99 }101 |iGovt of Puerto Rico— Amer & Continental Corp--| 312} 5iz||Mutual Management com.*/4_ - 284 
5s Feb 1952 welancaedlip oo 99 1101 4%s July 1958__- _.| 97 {100 Am Founders Corp 6% pf 50} 12 | 17 ||Nat Industries Shares A....| 2.05) ... 
54s Aug 1941________-- 100 |104 Se Dele Weekes soe 101 1104 % Dreferred.__...... 50 12 17 Nat Re-investing Corp.__.* 14 pam 
kHawailil 4s. dee a tis Yo. Pp: eRe oo Amer & General Sec cl A..*| 22 5 ||National Shawmut Bank..-| 29 | 3012 
aes 6% preferred ........-- 224 | 31 ||National Trust Shares. ---- 4 5le 
seeee Seentasd 08 taeee..| onl. 4. || totes emabese..|- a0) om 
ssoc “ lg 0 trust certificates _ 4 “4 
Federal Land Bank Bonds. Atl & Pac Inter’l Corp units} ....| ...||N Y Bank & Trust Shares_- 41g 
; Bid Ask Bid | Ask Common with warrants_*} ....| -..||No Amer Trust Shares ..-.-.- 1.81) 2 
4s 1957 optional 1937-M&N| £01e| 8112|/4348 1942 upt 1932..M&N| 8512] 8612 | ,, Preferred with warrants 50) ..-.| ---|| Series 1065....-.--~---- HEP 
48 1958 optional 1938-M&N) 8012) 8112/|4}48 1943 opt 1933.--.3&5| 8512! *612 | 5 rom ag ce Bono © =) n° oun es eeccepss7osenee Fv Hie 
48 1956 opt 1936....J&J| 8119} 8212||4348 1953 opt 1933----J&J| 8412] 851, | Bankers Nat Invest'g Corp *) 10 | 14 |/Oll Shares Ine units -—=-7 ae i 
4348 1957 opt '37--..-J&J| 8112| 8212||4348 1955 opt 1935.-_S&J| 8412] 8512 | Bancalcilia Cory. - - --.... a § Pe eee ee 8 tt el 
4348 1958 opt 1938_--M&N| 8112] 8212||434s 1956 opt 1936----3&J| 841} 8512 | Basic Industry Shares. - _ . - ba aoe. 5 See nee Pan ti || 
58 1941 optional 1931-M&N) 01) 9112)/4%s 1953 opt 1933.---J&J) 8512) 8612 ox ower ype Invest A-..-1 fe - Pacific Southern Inve t pf...) 8 | 11 
4348 1933 opt 1932-._J&D! 100 1100121458 1954 opt 1934----J&J'_8512_ 8612 | Coney ‘Nat Corp class ~~ 17 | 21 Na tid le 4] ag 
og rr ry dal 3 ||Petrol & Trad’g Corp cl A _* 6 10 
New York Bank Stocks. Century Trust Shares. _-- _- 151s] '67%||Public Service Trust Shares} 2.65) _.. 
Charterea Investors com_-.* lig} 3 ||Representative Trust Shares| 6 38) 6 88 
Par| Bid , Ask Par, Bid | Ask Preferred......-.-..---- *| 50 | 55 ||Royalties Management. --.-. Ig 3g 
Bank of Yorktown----- 100} ...-| 35 ||Manhattan Company....20) 303,/ 32%, oa amine Corp A.. d@'\4)_ 1 |)Second Internat Sec cl A..* 1 3 f'| 
Bensonhurst Natl_.---- 100} 30 | 40 ||Merchants....--......- ee cc. F.C is ec cine then ne 16] Sci] 6% preferred__-....-- 50} 15 | 25 
ONG deri wadutceduswe 20| 3514| 3714||Nat Bronx Bank___._... 50| 30 | 35 Colonia! ‘Teveebae Shares...| 1612] ---||Securities Corp Gen $6 pf*| 431 | -.. 
Citizens Bank of Bklyn_100| --...|100 ||National Exchange---.-_-- 25| 17 | 22 Equities Inc__ lig] 2 ||Selected American Shares.-| 1.85) 1.95 
City (National)--......- 20; 4514] 4714||Nat Safety Bank & Tr...25) 4 7 Continental Secur pref_ 100 412| 619||Selected Cumulative Shs... 514) 55g 4 
Comm’! Nat Bank & Tr = 165 |175 ||Penn Exchange--......-- 25 4 8 | acne 8) ...-| 1.75}  ..||Selected Income Shares... - 244) 31 j 
Fifth Avenue_____....- 00|1270 | 1370||Peoples National__..__- 100} 115 |150 Series AA-.....-...-..- 1.66} 1.90||Selected Man Trustees Shs..| 3.90) 4.4 
First National of N ¥2Z100 1600 | 1650)|Public Nat Bank & Tr ...25| 2819) 3012 Antumannites series. .... 1 66/ 1.90||/Shawmut Association com -* 6%) 7 
Flatbush National ------ 100} ..-.| 60 ||/Richmond Natl..-..-.--- 20) 319] 6ig | Crum & Foster Ins Shares— Shawmut Bk Inv Trust...*} 4 | -- 
Fort Greene__...--..._ 100} ....| 35 Starting Nat Bank & Tr..25| 10 | 13 Wik cnniniaacae 10] +6 8 |iSpencer Trask Fund. .---.- *| 1012} 11g 
race National Bank_..100) _..._|6500 ||Textile Bank_..........-- 29 | 34 7% preferred ._...... 00| 67 | 71 ||Standard All Amer Corp...| 3.05) -.. 
Harbor State Bank-_-_--_-- dit Pease w+ og <anidite a 1 25 | 30 Crum & Foster Ins com...* 8 | 11 ||Standard Amer Trust Shares} 2.50) --- 
Harriman Nat Bk & Tr -100| ___.| ___||Washington Nat Bank--1 le) 4 | 8% preferred.......-... 75 | 80 ||Standard Collat Trust Shs..| 353| 4% |i 
Kingsboro Nat Bank...100) 49 Yorkville (Nat Bank of).100| 40 | 60 Cumulative Trust Shares_._.| 2.77} .-.||Standard Invest 54% pf.-*| 7 |} 17 
Lafayette National-.--_-.-_- 25' 6 9 Shs ser 2.85 acon Oli Trust 8 ae diicn 
Loupieneceseocse 31g 
> a ~ At Inv Corp. ---- *| 4214) 46%, 
Trust Companies. Super Corp of ‘Am Ie She A 2.36 ri 
Par, Bid | Ask ee eee 
Banca Comm Italiana Tri 146 {154 ||Empire._........-.. one | RSPR Se Ala bie AS 1.56) 1.76 
Bank of Sicily cabin 1B fF. BRR 6 crnccdccccddeue linha vei Der alae 4.50} 5 00 
ae hee York & Tr. = = - wecdeenenbons Re Re eae 4 20) 4.70 Ih 
@rs---------------- 12] 6812} Irving Trust_.-.-.------- Trust Shares of America....| . 21, 
Bronx County -.-........- 20 13 18 ||Kings County......-..- Trustee Stand Investment C} 1. 3B { 
Brooklyn ————-—-22-o-- io] 164 [179 ||Lawyers Title  Guar--1 tp ramen we races 1 55] 180 | 
en! IEEE 136 |140 ||/Manufacturers....__.-.-- Trustee Standard A 3 - 
cen Baas © Tran.-35 ote = entneny Res Gi THON a a pee Senate Were ty 5s } 
nm Trust_........- OF Verh... ..0-020----- Trustee Bank Shares a || 
PARRA A. 100} 24t»| 2819||Title Guarantes & Trust_20) 38 ned Aaa A Ce ae 
Cont Bk & Trust._....-. 1814] 20'4||Trust Coof NA...-.-.-- 'Trusteed N Y City Bk Shs-. 31 eel 
Corn Exch Bk & Trust..20) 71 7 Underwriters T. "1st (new) 20th CSaaery orig series.._| 1.8 wiles 
County (new) ........-.. 25; 30 | 32 || United States.......... GND owesavescewenes 1 95} 2 26-19 
Two-year Trust Shares. - -- - 753) Qlg ih 
G d Railroad Stock United Bank Trust.-.2-22- roe 
uaranteed Railroad Stocks. ~ eee . © 
nited = ——- ser Y. 2 pata 
(Guarantor in Parenthesis.) 4 Ma a a 
1 u 8 & British Tovernutional 
yr 2 | “dullu sElec Lt @ Pow Starea'a| 14 | 141 
Investment Fund of N J... ec iw res 
frome Seve! ae. 4a. | meena Trust of N Y_* ota 37 Sitch ree - stansrenssas * ial a 
“" 3 Dvestors Sab 1g oting trust ctfs...-.--- 2 
Albany & Suaquehanns (Delaware & Hudeon).190} 11.00 | 168 | 168 | Landers of Induetry ac-2--| --.:| - lla N'Y Bane trust C'3---| 438) ..- 
Boston & Albany (New York Central) ------ 100) 8.75 96 100 | B--------------------- Send Mert sty Pt betmeteee Oy ee 
Se sete ey erm yo S88 | 8 | 1B | vom friced havea -------"| “Hu] “="[]Ua Common tr Si A@---.| °8°| 
Carv Clinehfield & Ohio (L & N, AC L) 4%--100| 4.00 48 53 | Major Shares Corp-------- 15} _214]| Universal Trust Shares 33 _-- 
cute Cleve Clap ye 7 Cent) -- 100 3 oD $2 80 
vi 2 
Cleveland & Pittsburen cael al Stee RY 59 + Se Telephone and Telegraph Stocks. 
Betterman stock. ..........------s----2-- 50 2.00 32 35 
Georgia RR & Benking (L&N,ACL).--.-- 100; 10.00° 116 130 | Par, Bid , Ask Par, Rta , Ask 
Lackawanna RR of N J (Dei t Lack & Western). 100 4.00 60 65 | Cuban Telephone. -.-..- 100} _.-.| 35 ||Northw Bell Tel pt 64% 100) 105 |1061g 
Michigan Central (New York Central)....-... 100}; 50.00 7% 900 7% preferred........ 100 42 }i\Pac& Ati TelegUS1%..25| |: ane 
Morris & Essex (Deli Lack & Western)----_--.-- 50 3.875 54 57 Empire & Bay State Tel_1 3u | 40 ||Porto Rico Telep --.100] ....|100 
New York Lackawana & Western (D L& W). 100 5.00 75 80 | Franklin Teleg $2.50....100| 23 | 30 ||Roch Telep $6.50 let pf. 100 ube 
Northern Central (Pennsylvania) -..........-. 50 4.00 67 70 Int Ocean Teleg 6% -.-.- 100 56 | 61 ||\So & Ati Teleg $1 25. ...- 2h) 18 e<< 
Old Colony (N Y N H & Hartford) _.--..--.-- 100} 7.00 85 90 | Lincoln Tel & Tel 8% -...- 90 | _._||Tri States Tel & Tel $6....*| 90 | aon 
Oswego & Syracuse (lel Lack & Western) ----- 50; 4.50 55 60 | New York Mutual Pei i00 15 Wisconsin Telep 7% pref 100) 192 | _.. 
Pittsburgh Fort Wayne & Chicago (Penn) --.--.100 7.00 118 125 
Geeta Fi Ee De 100} 7.00 134 137 | => 
Rensselaer & Saratoga (Delaware & Hudson) -- 100 6.90 102 108 | 
St Louis Bridge Ist pref (Terminal RR)... .-- 6.00 98 104 Sugar Stocks. 
Tunnel RR St Louis (Terminal RR)--.-.----.- 3.00 98 104 
United New Jersey RR & Canal (Penna)--.-.-- 100} 10.00 129 192 P Bid | Ask Par| Bid , Ask }} 
Valley (Delaware Lackawanna & Western) --.. 100 5.00 70 80 Haytian Corp Amer.....-. 7 wee eS | Sugar Estates Ortente pf a 1 
Warren RR of N J (Del Lack & Western) -_--.-.-.- 50 3.50 43 48 
* No par va'ue. 4 Last reported market. ¢ Defaulted. 1Bid price less &%. &k Due in 10 yeare or longer. s Ex-stocts dividend. * Ex-dividend. y Ex-ricbts- 
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Financial Chronicle 
Quotations for Unlisted Securities—Concluded 


Nov. 19 1932 








Chain Store Stocks. 


Friday Nov. 18 


Insurance Companies. 


Friday Nov. 18 









































Par, Bid ; Ask Par, Bid ; Ask 
Butler (James) enemas: .---| 2 ||Miller (1) & Sons pref..100/ _. | 15 
COTES. .catdeocnee 312} 7 ||MockJuds&Voehringerpt100| 27 37 
Diamond Shoe pref... _. 40 48 |\Murphy (S C) 8% pref.100} 75 | 85 
Edison Bros Stores pret 100 30 | 37 ||Nat Shirt Shops Del. pf 100) 7 | 30 
Fan Farmer yoyo Sh pf._*| 15 | 1912)}N Y Merchandise Ist pf.100) 7112 ‘ 
Fishman (M H) Stores____* --| 16 ||Piggly-Wiggiy Corp..-.--- Zig} 7 
PRE civeseccnne 100 90 ||Reeves (Daniel) pref....100} 100 ee 
Kobacker Stores pref...100|} 13 peta Peet Cocom.... 100) -. 50 
Lord & Taylor.......-.. 100} £0 |100 |/Schiff Co pref.....-..-- 1 65 75 
lst preferred 6%-.-...- 100} 65 | 80 
Seeey: 100} 60 | 80 
| Industrial Stocks. 
Par, Btd | Ask Bid 
Alpha Porti Conene pf_.100} 50 | 85 ||Macfadden Public’ns $6 ore ‘ 15 
di] American Book $4... --.. 100} 48 { 54 {|Merck Corp $8 pref_.-.-- 70 
Bliss (E W) ist pref_.....- _.. | 20 |) National Licorice og 1s 
2d preferred B.....--- ae 712|| National Paper & Type.100 
ihn Refrigerator 8% pf 100) - 55 || New Haven Clock pref_.100 
Bon Ami Co B com..-._..-. 24 | 30 ||New Jersey Worsted pf.100 
~ pref..100} 27 ...|/Ohio Leather_.......--.-- . 
Burden Iron pref......- 25 | 35 lst preferred_....---. 100 
Canadian Celanese com. ..* 5 8 preferred_........ 100 
ca saan hee do 60 | 65 ||Okonite Co $7 pret.....100 
Carnation Co com $1. ae 9 {| 12 }\)Petroleum Derivatives... .* 
Pret ees 83 | 88 


“eee 


Publication Cont $3.20 com* 
preferred 100 
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Par 
Aetna Casualty & Surety-1 
AGRE. Ti waccdantoans 10 
AMER BEB: ccsccctcciios 10 
Agricultural. .........-- 25 
American Alliance. .-...-- 1 
American Colony.-.-.-.-.-.- 10 


American Reserve -.-...-- 10} 
American Surety --..---- 25 
Automobile.........---- 10 
Baltimore Amer_____.-- 2% 
Bankers & Shippers. --.--- 25) 
IED Smcinioes atic wichiinaaesal 100 
Cine dntcnccesed 10 


Bua 
34 
2812 
1312 


12 


11's 








Ask 
36 
3012 
1512 
42%, 
15 

9 


9g 
R12 
9 
8'4 
30 
9'4 
1614 
17 


312 
30 





Hudson 


Majestic Fire........---- 

Mass Bonding & Ins...-- 25 
Merchants Fire Assur com10 
Merch & Mfrs Fire Newark 
Missouri Siates Life... 
































Bid | Ask 
ee 
10 
1 
is 7 
3%) 5% 
2] 4 
2) 4 
2] 5 
15 | 20 
25 | 29 
334) 6% 
6%) 7% 
8 
33 




















































































































Bid , Ask 
60 | 63 }|Merchants Refrig 66 1937.. 
79'4) ...||N O Gr No RR Se '55.F& 
9314] _..||N Y & Hob Ferry 5e 46 J& 
----| 6212\|N Y 
42 | °~ “\lPrudenee Co, © 
---}|Pru 0, ae 
pee pe noite 261 aes 687 Tad New York Real Estate Securities Exchange 
t *37. 
a3 | a7 iieecurlion Co or NY ao. 50" Bonds and Stocks. 
16 | 20 ||61 Broadway 53s '50-A&0 64 
e612) 10 Ry 4s 1 48 
91 _..||Stand Text Pr 64s °42 M&S) 20 Active Issues. Bid. | Ask. Active Issues. Bid. | Ask. 
5712} 6014 thers Wells = 
‘. bs rete ng Ane ere bd Allerton N Y Corp 534s ‘47} 10 | 14 Bonds (Conciuded 
26 | 28 jiUs Steel be or il 165 Broadway Bidg 5}48'51) 56 | 60 ||Pennsylvania Bldg 6: 1939.| 21 | 27 
a p-! aie J Park Bldg 6340 1948 t7* 22 Prod ~ ce oe +" a is 51 
72 Woodward Iron 42% ryant Par! 8 ence § 1961.---- 
Go 1908.28 Drake (The) 6s 1939_------ 19 | 24 548 1932 specified ----- 89 | .. 
— 5148 1933 specified. _---- 71le| 75 
To Hest 40th Be Bide be 1040] 18 | 1912'| see 1984 specified gern gous] 73 
2 es specified. ....- 1g 
Chicago Bank Stocks. 18-20 E 41st St Bldg 68 1940| 15 | ..-||Realty Assoc See Corp 68°37| 45 | 50 
a mages | Martina Sae'taceosi:| G2 | ci |Ssvoy Pas Caro tos.| 10 | Be 
; 6s "51. 6 vi oes 
Central Republic... __- 100, 1% lg: Haris Trust & Savings.100 290 300 | Hotel Lexington 6s 1943...) 9 | 12 w Sue fea ee 
ak Ili Bk & Ty.100 104 10512 |Northern Trust Co..--. | 865 370 | Hotel Vitoria 6s 1943 ____| 25 | 35 |/Textile Bidg 6s 1958_------ 36 | 42 
| National_........ 100; 198 ,202 Peoples Tr & Sav Bi Banik 2100, .- -| --- | Insurance Center Bldg 64s 301 East 38th St Bidg 68°39} 11 | 17 
| Strauss Nat Bank & Tr..100, 85 | 95 1943 W-stock........--- 1712} 25 |/40 Wall St Bidg 68 1958----| 30 | 35 
es BE he 134 Waverly Pl Apts 5%s'43| 1212] 1612 
= Kenmore Hail 6s 1939------ 60 | _..||514 West End Ave Apts 6348 
. Lincoln Bldg 544s 1953 _.._| 2419] 27 WOES oe eee 15 | 29 
Aeronautical Stocks. Loew’s Theatre & Realty 
Ask Bid , Ask 70 Madioo = Mite bide G0 748 9 a. Ty Apts I f 12 | 17 
i in Ave Bidg 6s’ =-- ux Arts Apts Inc units- - 
‘Alexander Indus 8% pt.100} .. | 40 ||Kinner Airplane & Mot...1 %| 114 | Munson Bldg 6s 1939_...| 45 | 52 |/39 Broadway Bldg units_...| 10 | 16 
' | ede gy Airports Corp...*| -. 1 [Sky i nasepeneos * 1 3 N Y Athletic Club 6s 1946-.| 2212] 25 ||City & Suburban Homes Co- 5 612 
f) Central Airport... ...--- *| ~~" tg] 2 |/Southern Air Transport...¢| 2 | 5 | N ¥ Eve Journal 6\%s 1933_| 76 | -- 
oe ee Aircraft common..*} ....| 112|/Swallow Airplane._......- , eee New Weston Hot Ann 6s 40} 13 | 15 ||Empire Title & GuarCo...-| 36 oo- 
Curtiss Reid Aircraft com.*| ....| 112||Warner Aircraft Engine. _.* l'y 561 Fifth Ave Ine units 
1 Whittelsey Manufacturing .* ‘4 | Paramount Theatre 6s 1945} 17 | 25 (Fred F French Bldg) - - - - 5 | 10 
| 610 Park Ave Bidg 6s 1940..| 13 | 17 
0 C Securiti 
| Other Over-the-Counter Securities 
i} 
1 Short Term Securities. Railroad Equipments. 
} Bia | Ask Bia | Ask Ask Bid | Ask 
! Allie-Chal Mfg 5e May 1 78 | 81 }|Mag Pet 444s Feb 15 '30-'35] 100%] ... | Atlantic Coast Line 6s_...- 4 50||Kanawha & Michigan 66... 7 00) 6.50 
Amer Metal 5s 1934 A 71 | 71%jj/Union Ol! 56 1935....F&A\ 9814] 99 Equipment 6 4s... ..--- 4 00||Kansas City Southern 5%s-| 8 50) 7 60 
i} Amer Wat Wks 5s 1934 A 9114] 9312]|United Drug deb 56 '33 A&O| _...| 98 | Baltimore & Obio 6s_._...- 6 50|| Louisville & Nashville 6s..-| 5 75) 475 
Equipment 44s & 5e_..- 6 50 6 7h) 475 
Buff Roch & Pitts equip 66. 6 Ov 10 00] 8 Ov 
Canadian Pacific 4s & 5 75 10 00) 8 00 
Water Bonds. Central RR of N J 68.....- 4 00 10 00} S 50 
1% 13a 8 
i Ask Bid | Ask 00 é a 
Alton Water 5s 1956..A&O| 83 | 85 ||Hunt’ton W Ist 6s '54.M4&S| 93 4 00 6 30) 5 75 
| e je 
}) Ark Wat ist 58 A 1956_A&0 87 ist m 6s 1954 ser B..M&S} 88 | 99 70 6 30) 5.75 
ula ee | Pe 81 | 84 7° 6.20) 5.78 
oplin W W 5s '57 ser AM. Be Gy 
| 95 | 96 {|Kokomo W W 6¢ 1958_54D 7 81 7 50}| Northern 5 50) 4.50 
87 ..-|}Monm Con W ist 66°56 J4&D) 84 85 5 00) Pacifie Fruit bee iit 4 50} 3.50 
87 .--|}Monon Vail W 5s '50_J&J| 80 f 4 Pennsylvania RR equip Se_.| 475) 375 
76 | 80 ||Richm W W Ist 5¢'57.M4&N| 7< = 7 50|| Pittsburgh & Lake Erie 6 6 50| 6 75 
87 | 89 ||St Joseph Wat 5s 1941_A&0| 93 | 95 7 50|| Reading Co 44s & Se_...-- 475) 426 
| 91 ..-||South Pitts Water Co— N 4.75||St Louts & San Fran 5e--.-.- 10 00} ~ 00 
I, x8 | ...|] let 5e 1955_._._.__.. F&A! 9510] 9712 Equipment 5e..-..--.-- 4.75||Southern Pacific Co 4s...) 5 50) 475 
Ist & ref 5e 60 ser A. J&J| 91 * | Hocking Valley Se-..------ 4.75|| Equipment 7s_-.-.-.---- 5 50] 475 
i 86 coil lst & ref 5e "60 B_J 87 | 91 Equipment 6s. .-.....--- 4.75)||Southern es hn WEEE 10 00) 810 
' 8” ---|| Terre H'te WW 668°49A J&D} 90 Iinois Central 4\e & 5e-- 7¢0|| Equipment 6s_.-.....-..-- 10 8 00 
80 | 84 lst m 6s 1956 ser B_.J&D} 80 bee Equipment 6s - - . ------- 7.00)|T anise Guumad tae 6 76| 5 76 
85 | ...|/Texarkana W ist 56°58 F&A; 75 | 80 Equipment 7s & 6s--- 7.(0|\Union Pacific 78......-..- 4 50) 3.50 
| 90 a Wichita Was tet Ge "40 mas or: 
m 5s ‘56 ser B_..F&A| 81 | 85 
1] ist m Se 1 - * No par value. a And dividend. 4 Last reported market. ¢ Flat price. 
1 S00 cor CGN 61 | 8S | . meaividend. 9 Bs-riahes 





















































Current Earningae— Monthly, Quarter and Balt Dearty. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 











Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issues of Nov. 12 Nov. 5 Oct. 29 and some of those given in our issue of Oct. 22, 
The object of this index is to supplement the information contained in our “Monthly Earnings Record,” which has 
been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, Oct. 21, embracing every monthly, semi-annual 
and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The fig- 
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the November number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “‘Chronicle’’ each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is , 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. ‘ The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 






























Iesue of Chronicle Issue of Chrontcle ay So ay 
Name of Company— Vhen Published. Page. Name of Company—_ ..-..-- When Published. Page. Name of Com hen Published. Pagé.- 
Advance Bag & ate Co., Inc.....Nov. 5..3168 British Columbia Power Corp., Ltd Nov. 12-.3346 Corn Products } Refining Ci ee tee 22.2818" 
Affiliated Products Co.-.....-....--. Nov. 5..3150 Brooklyn Eastern District Terminal.Oct. 29..2978 Coty Inc........-.-.....-..-.-.-.-- Nov. 19..3512 
Ainsworth en ten Co....--Nov. 5..3150 Brooklyn Edison Co.. Inc-....-.-..- Nov. 5..3151 Creameries of America, Inc .......-. Nov. 19..3512- 
Alr Reduction Co.....-.........---- Oct. 29..2983 Brunswick Balke suenses Co....- Oct. 29..2985 Crosley Radio Corp......-.-......- Nov. 5..3152 
Air-Way Electric A Corp..-Nov. 12..3346 (Edw. G.) Budd Mfg. Co..-.-...-.-.- Nov. 5..3151 Crown Cork lacornational Corp....-Nov. 19..3512 
Akron. Canton & Youngstown Ry-.-Oct. 29..2978 Budd Wheel Co_._...-.......-.-... Nov. 5..3151 Crown Cork & Seal Co., Inc........ Nov. 12..3346 
Alabama Ganet eae Constants finda thcainkana Nov. 5..3148 Bulova Watch Co., Inc.....--..-.-- Nov. 19..3511 Crystal Tissue Co-.........-....... Oct. 33..2818 
Alabama Power Co...-......-.---.-- Oct. 29..2983 Burlington-Rock Island--.....-...-- Nov. 5..3146 Curtis Publishing Co..-...... 7 12.Oct. 29..2986 
Alaska fuabon. Goid Mining Go_.--Nov. 12-3345 Calumet < Hecla Consolidated Curtiss-Wright Corp.-...-.-......- Nov. 19..3517 
Alleghany Corp..-.........-..--.-- Oct. 29..2981 RI TOR. «vn catondecnandhscovewin Nov. 5..3151 Cushmans Sons Inc..... chemin au Oct. 29..2986° 
Allegheny Steel Co._-.......-.-.-..-- Nov. 5..3150 Cambria & Indiana-.-.............- Oct. 29..2978 Darby Petroleum Corp.-.-.-........--. Nov. 12..3346 
Allis Chaimers Mfg. Co.....----.---- Oct. 29..2983 Campe Corp..............--.------ Nov. 12..3361 Davega Stores Corp..-......-.....-- Nov. 19.3527 
STD i cn ceeeatidddiimdbibnwinkhl Nov. 12..3345 ye Northern Power Corp-...-- Oct. 29..2985 Davison Chemical Co........... ---Oct, 22..2839 
Alton & Southern RR-.......--.---- Oct. 22..2815 Canadian Bakeries, Ltd..........-- Nov. 12.-3361 Deisel-Wemmer-Gilbert Corp.......Oct. 29. .2986 
D GED nccccicocecvinegnui Nov. 5..3150 Canadian Marconi Co-.-.-.......--.-.-- Nov. 5.-3164 Delaware & Hudson.............. -Nov. 5..3146 
Asasiions Commercial Alcohol Corp.Oct. 29..2983 Canadian Nat’! Lines in New Eng..Nov. 5..3146 Delaware Lackawanna & Western... Oct. 29..2979 
American Bank Note Co_...-..------ Nov. 5..3150 Canadian National Railways-_--.--..- Oct. 29..2981 Denver & Rio Grande Western....-.. Nov. 5..3146 
American Home Products Corp.---- Nov. 5-..3150 Canadian Pacific Lines in Maine...Nov. 5-..3146 Denver & Salt Lake Ry........-..-.. Nov. 5..3146 
Americaa Ice Co ......-.--.--.---- Oct. 29..2983 Canadian Pacific Lines in Vermont.Nov. 5..3146 Denver Tramway Corp............- Nov. 5..3152 
American La France & Foamite Corp Nov. 5..3150 Canadian Pacific Ry....-..........- Nov. 5..3149 Derby Gas & Electric Corp.........Nov. 5..3152 
American Light & Traction Co--.--- Nov. 12..3345 Capital Administration Co. . -Oct. 22..2817 Derby Oil & Refining Corp. ---Nov. 19.3512 
American Machine & Metals Inc....Oct. 29..2933 Carman & Co. Inc..-..--- Oct. 29..2985 Detroit Edison Co ..-.....- ---Nov. 19.3512 
--Oct. Caterpillar Tractor Co_- -Nov. 19..3511 Detroit & Mackinac........ ---Nov. 5..3146 
Co sail Central Airport, Inc. -..-. --Nov. 12..3361 Detroit Michigan Stove Co. ---Oct. 22..2837 
American Rolling Millis Co-.--...-.-..- Nov. 5..3150 Central Argentine Ry-.-..-....-.-.-- Nov. 5-..3159 Detroit Street Rys.......--. ~--Oct. 29..2986 
American Safety Razor Corp---.-.--- Nov. 19..3511 Central of Georgia-.-.......-.-..---- Nov. 5-..3146 Detroit Terminal. .......-.....-.-- Oct. 29.. 
American Ship & Commerce Corp.--Nov. 12--3345 Central Illinois Electric & Gas Co..Nov. 12..3346 Detroit Toledo & Ironton--.....-.-- Oct. 29..2979 
American Steel Foundries. -.-..-- Nov. 12..3345 Central IMinois Light Co_-...-....-.-- Nov. 19..3511 Detroit & Toledo Shore Line........ Oct. 29..2979 
American Tel. & Tel. Co_.-----..--- Nov. 12..3346 Central States Pow. & Light Corp..Nov. 5-..3151 Distillers Corp.-Seagrams, Ltd_--.-. Nov. 19..3530 
a aa Water Works & Elec Co., Central States Utilities Corp_-....-- Nov. 5..3151 Dortmund Municipal Utilities nsomemabieie Oct. 22..2830 
TER SF RRL SE BONNET GE ES I "Nov. 5.-3150 Central Vermont Ry., Inc...-.----Nov. 19.3511 (S.R.) Dresser Mfg. Co............-Oct. 29..2986 
pa. Fa Window Glass Co.......-Oct. 22..2825 Century Ribbon Mills Inc---.-.---- Oct. 29..2985 Drug, {mc_-.-.....-------...------ Her. 12..3346 
American Writing Paper Co-..---.-- Oct. 29..2983 Certain-teed Products Corp-..-.-.-- Oct. 29..2985 Duluth Missabe & Northern........ Nov. 5..3146 
Anaconda Wire & Cable Corp--.--..- Nov. 12..3346 Chain & General Equities, Inc....Nov. 12..3346 Duluth South Shore & Atlantic....Nov. 5..3146 
Anchor Cap Corp--.-.-.....-.-------- Nov. 5--3150 Chain Store Investment’Corp----.-- Nov. 12..3346 Duluth Winnipeg & Pacific...... ~Nov. 5..3147 
BEE MINCE... ncncivicisindosdbaande Nov. 5..3145 Chain Store Products Corp-..--.-..-- Nov. 12..3361 (E. I.) duPont de Nemours & Co....Oct. 29-2986 
A. P. W. Paper Co., Inc.__---.----- Nov. 19.3511 Chapman Ice Cream Co-_-_-..-.------ Nov. 19..3512 Duquesne Light Co.-.......-..-..- Nov. 12..3346 
Archer-Daniels Midiand Co-..-..-..--. Oct. 29..2984 Charleston & Western Carolina....Nov. 5..3145 Durham Hosiery Mills Co., Inc....Nov. 5..3152 
Arnold Print Works... .....-.---.-- Oct. 22..2834 Chesapeake Corp.---....-...-..---- Oct, 29..2981 Eastern Gas & Fuel Associates_-_.-.-.. Nov. 19_..3513 
Art Metal Construction Co--...-..-- Nov. 12..3346 Chesapeake & Ohio Ry_-.-.--------... Nov. 19..3511 Eastern Iowa Electric Co..-.....-.-. Nov. 5..3152 
Artioom Corp............-.-----.-- Oct. 22..2816 Chester Water Service Co........-- Oct. 29..2985 Eastern Massachusetts St. Ry. Co-.Nov. 5..3152 
Arundel Corp..............-------- Nov. 5..3150 Chicago Burlington & Quincy------ Oct. 29..2978 Eastern Rolling Mill Corp.-.-.-...-- Nov. 5..3152 
Associated Gas & Electric Corp..--Oct. 29..2995 Chicago & Eastern Illinois.-...---- Oct. 29..2978 Eastern Steamship Lines, Inc-..-..-- Nov. 12..3347 
Associated Gas & Electric Co..-..-- Nov. 12..3351 Chicago & Erie.__....__.........-- Oct. 29..2979 Eastern Texas Electric Co........-- Nov. 5..3152 
Associated Investment Co-.....-.-.-- Nov. 19..3511 Chicago Great Western....-.-..-.-- Nov. 5..3146 Eastern Utilities Associates... .-.-..- Nov. 19..3512 
Associated Oil Co............------ Nov. 5-.3150 Chicago & Illinois Midland--.-.--.-- Nov. 5..3146 East Koot«cnay Power Co.-...-.....-- Nov. 12..3347 
Atlas Powder Co.............------ Oct. 29..2984 Chicago Indianapolis & Louisville..Nov. 5..3146 Eaton Manufacturing Co.-.-..-.-...- Oct. 29..2986 
Atlas Tack Corp............. o<----Oct. 29..2984 Chicago Mil. St. Paul & Pacific...-.. Oct. 29..2978 Economy Grocery Stores Corp......Nov. 12..3362 
Atchison Topeka & Santa Fe--.----- Nov. 5..3145 Chicago & North Western Ry-..-.-..-- Nov. 5..3146 Edmonton Radial Ry....-....- ---Oct, 22..2818 
Atchison Top. & Santa Fe Ry. Sys -.Oct. 29..2981 Chicago Pneumatic Tool Co-------- Nov. 19..3512 Electric Auto Lite Co....--....----- Oct. 29..2987 
Atlanta Birmingham & Coast -Oct. 29..2978 Chicago River & Indiana.-.--.-.---- Nov. 5..3146 Electric & Musical Industries, Ltd..Nov. 5..3172 
Atlanta Gas Light Co......-. “Nov. 12..3346 Chicago Rock Island & Gulf....-.-. Nov. 5..3146 Elgin Joliet & Eastern............ N 
Atlanta & West Point RR. --Nov. 5..3146 Chicago Rock Island & Pacific Sys..Nov. 12..3345 El Paso Electric Co. (Del.) 
Stientic Olty.... 0 .cccccncccnccsccoes Oct. 29..2978 Chicago St. Paul Minn. & Omaha..Nov. 5..3146 Empire Gas & Electric Co.-....... 
Atlantic Coast REGO GOD. wiki anand Nov. 5..3159 Chicago Yellow Cab Co. Inc Oct. 29 Engineers Public Service Co 
Atlantic Gulf & W. "Sais SS. Lines.Oct. 29..2984 Childs Co_.___....-.-.....-..-- ‘od Equitable Office Bidg. Corp...... --Nov. 19..3513 
Atlantic Refining Co... ooe------Oct. 22.2816 Chrysler Corp..-.......---.------- N Erie Lighting Co..........-.. ~-----Nov. 12..3347 
Auburn Automobile Co..-......---- Oct. 29..2984 Cincinnati Advertising Products Co.Oct. 29..2985 Erie RR. System.-..........-.--.-.- Oct. 29..2983 
Baldwin Locomotive Works.......- Nov. 5-.-3151 Cincinnati Ball Crank Co-.-.-....-.-- Oct. 29..2985 Exeter Oil Co., Ltd..............-- Nov. 12..3347 
Baltimore & Ohio--.-...........--.-- Oct. 29..2978 Cincinnati Gas & Electric Co.....-- Nov. 19..3512 Fairbanks Co-....................-- Nov. 19..3513 
Baltimore & = appt Terminal Nov. 5-..3146 Cinc. New Orleans & Texas Pacific_.Nov. 5..3148 Fajardo Su Co. of Porto Rico..--Nov. 19..3517 
Baltimore Tube Co........-.-.-.-- Nov. 12..3346 Cincinnati Street Ry. Co..-.--.-.-.-- Nov. 19..3512 Fall River Works Co.......--.- Nov. 19..3513 
Bangor & one Eel alata gall Nov. 5-..3146 Cities Service Co_...............--- v. 19..3512 Federal Screw Works..............- Nov. 19..3513 
Bangor Hydro-Electric Co......-.-- Nov. 12..3346 City Ice & Fuel Co_........-.-.-.-- Oct. 29..2985 Federal Water Service Corp..-....- Nov. 19..3513 
Barcelona frac. Lt. & Pr. Co. Ltd..Oct. 29..2984 Clark Equipment Co.......-----.-- Oct. 29..2985 Fifth Avenue Bue 8 Securities Corp.-Nov. 12..3347 
Barnet Leather Co., Inc....-.....-- Nov. 5..3151 Cleveland Electric Illuminating Co..Nov. 5..3152 Finance Service Co ---Nov. 12..3347 
ET Gl... concuneacncedscenil Nov. 12..3346 Clinchfield................-...-.-. Nov. 5..3146 Florida East Coast................- Oct. 29..2979 
Baton Rouge Blectric ee Nov. 5..3151 Club Aluminum Utensil Co-.....--. Oct. 22..2836 Follansbee Bros. Co............-.-- Nov. 5..3153 } 
(N.) Bawlf Grain Co., Ltd........-.- Nov. 12..3359 Coca-Cola Co., Inc_.......---------- Nov. 19..3512 Fonda Johnstown & Gloversvilie...Nov. 5..3149 | 
Bay State Fishing Co Rn ERT GIF Nov. 12..3359 Coca Colo International Corp-..-.--- Oct. 29..2985 Formica Insulation Co............-. Nov. 5..3153 
Beaumont Sour Lake & Western ...Nov. 5.3148 Colontal Beacon Oil Co_......-.-.-- Oct. 29..2985 Ft. Smith & Western.............. Nov. 5..3147 
Beech-Nut Packing Co............- Oct. 29 .2984 Colorado Fuel & Iron Corp .-.--.---. Oct. 29..2985 Fort Worth & Denver City.......... Nov. 5..3146 
Bell Telephone Co of Pa..........-- Nov. 5..3151 Colorado & Southern......-..-.---- Nov. 5..3146 Ft. Worth & Rio Grande.........-. Nov. 5..3148 
Beit Ry. of Chicago. .............-.- Nov. 5..3146 Columbian Carbon Co...-........-- Nov. 19_..3512 Tae I ad Oct, 29..3004 
Bendix Aviation Corp.........--...-. Oct. 29..2984 Columbia Gas & Electric Corp-....--. Nov. 19..3512 (Geo ae Pe Ga sntiasncotnawions Oct. 22..2818 
Berkshire Fine Sp. Associates, Inc..Nov. 19..3528 Columbus & Greenville........-..-. N Le eer 
Berkshire Street Ry_.............-- Nov. 12..3316 Commercial Credit Co......- Oct. 29 Galveston Wharf 
Bessemer & Lake Erie... Oct. 29..2978 Commercial Solvents Corp GOO... 6 6c snnane ctndbumnniie Oct. 
Bethlehem Steel Corp... ~Oct. 29..2984 Commonwealths Edison Co_-....-.-..- Oct. 29..2985 General American Tank Car Co....Oct. 29..298 
Bing & Bing, Inc_-_-_.-..-. -Nov. 5..3151 (The) Commonw. & Southern Corp.Oct. 29..2985 General Asphalt Co 
(T. E.) Bissell Co., Ltd. -Nov. 21..3366 Community Power & Light Co-...-.-- Nov. 12..3346 General Baking Co 
Blue Ribbon Corp., Ltd..........-- Nov. 12..3360 Conemaugh & Black Lick..-.......-. Nov. 19..3511 General Cable rp 
(Sidney) Blumenthal & Co. Inc....Oct. 29..2984 Congress Cigar Co. ..._-...-.--..- -Nov. 5..3152 General Cigar Co. Inc.............. Oct. 29..2987 
NIT EI atinminimseiiiinuiingetawaadadd Oct. 29..2984 Connecticut Electric Service Co....Nov. 19..3512 General Foods Corp....-........... Nov, 5..3153 1 
Borg Warner Corp....-....-..---..-- Nov. 5-..3151 Consol. Chemical Industries Inc....Oct. 29..2946 General Gas & Electric CE Risedcone Nov. 5..3153 | 
Boston Elevated Ry..........-.---- Oct. 29..2984 Consolidated Cigar Corp-..-.......-.- ses. 5_.3152 General Motors Corp. . a anneee-Oct, 22..2819 
Boston & Maine-_-............---.-- Nov. 5..3146 Consol. Film Industries Inc......-.. 29..2986 General Outdoor Advertising Co..-Nov. 19..3513 
Boston Revere Beach & Lynn RR_..Oct. 22..2816 Consol Gas El. Lt. & Pr. Co. of Balt — 29..2986 General Printing Ink Corp........- Oct. 29..2987 
Boston Woven Hose & Rubber Co...Oct. 29..3002 Consolidated Gas Co of New York..Nov. 5..3152 General Refractories Co. ........... Oct. 29..29 
Bowman-Biltmore Hotets Corp... . Oct. 22..2816 Consumers Power Co_............- Oct. 29..2986 General Steel Castings Corp...... Nov. 12..3347 | 
Brazilian Traction Lt & Pow Ltd_Oct, 29..2984 Container Corp. of America.......-. Get. 3.3006: : Geentia BR... ncanccacnsennnansannah Nov. 5..3147 ; 
SI. HE licen manncinintinéined Nov. 32..3346 Continental il Co., Del .........- Nov. 5..3152 Georgia & Florida..............-.. Nov. 5..3149 
Briggs & Stratton Corp...........- Oct. 29..2984 Corno Mills Co aesbedueosnwes Oct. 29..2986 Georgia Power Co..........-...---- Oct. 29..2987 i 
te 2 
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Name of Company When Published. Page. 
Georgia Southern & PFlorida.......-. Nov. 5-..3143 
Gillette Safety Razor Co_........-- Oct. 29_.2987 
Graham Paige Motor Corp-...-.-..---- t. 29..2987 
Granby, Consol. Mining, Smelting & 

| ke 2 ea arae - 29..2987 
Grand Truck Western--...- nis éintnal Nov. 5..3147 
ene Use Cid we ct enidwncwene cok v. 12..33487 
Granite City Steel Co...........-..- Oct. 29..2987 
Greater London & Counties Trust..Nov. 5-..3153 
Green Bay & Western RR-_-.-....-.-- Nov. 5-..3147 
GORE PIOCCRRAIR. ska nc bicwodwccscea Oct. 29..2979 
Guardian Investors Corp........--. Nov. 5-..3153 
Ge EOD. ck eccstonossneneed Oct. 29..2981 
Gulf Colorado & Santa Fe........-.- Nov. 5..3145 
Gulf Mobile & Northern..-.-...-.-. Nov. 5-..3147 
og ge Sy Ce eae eens eS Nov. 19__.3513 
Gulf & Ship island...............- Nov. 5-..3147 
Gulf States Steel Co..........--.-- Oct. 22..2819 
Gulf States Utilities.............-- Nov. 5..3153 
Hackensack Water Co_.....-.-.-.-- Oct. 29_.2987 
Hagerstown Light & Heat Co. of 

Washington County.--..-.....-- Nov. 12..3347 
Hamburg Electric Co__---.-- --Nov. 12..3355 
Hancock Oil Co of Calif. -Nov. 5..3133 
(M. A.) Hanna Co ___.--_.- --Oct. 29_.2987 
Haverhill Gas Light Co. -«-Nov. 19..3513 
Hayes Body Corp. .-_-.--.- -Nov. 12..3347 
Haytian Corp. of America... ---Oct. 22_.2839 
Hazel Atias Glass Co__.....-.-.-.-- Oct. 29_.2988 
Hecla Mining Co__.............__.. Nov. 19.3513 
HerculesPowderCo --.......-.-..-Oct 29 297 

“fHershey Chocolate Corp -..-.----- Oct. 29..2988 
sHeywood- Wakefield Co__.......-.--- Nov. 5..3153 
(Charles E.) Hires Co__-.._.---_.-- Nov. 19.3531 
UHolyoke Street Ry. Co. .........--.- Nov. 5..3153 
Holyoke Water Power Co-____....--- Nov. 12.3355 
Honolulu Rapid Transit Co., Ltd..Nov. 5.3153 

Geo. A.) Hormel & Co_....-....-.-. Nov. 19_.3531 
Houdaille Hershey Corp-..-..-...-- Nov. 12..3347 

» Household Finance Corp_-..-....--- Oct. 29..2988 
Houston Oil Co. of Texas_-_-_-_._-_-- Nov. 19_.3513 
Howe Sound Co.........-........-- Oct. 29..29388 

» Hudson & Manhattan RR-...-....-.- Oct. 29.2988 
fHudson Motor Car Co-.._...-.-.-.-- Nov. 5-..3153 

. Minois Bell Telephone Co.......-- Nov. 12..3347 
Illinois Central System. -..........- Nov. 5..3147 
Illinois Central RR-........-.-.-.-.-- Nov. 5..3147 

»Milinois Power Co-__-..----.--..---- Nov. 19..3513 
Illinois Terminal. _--......-.....-.-- Nov. 5..3147 
. Indiana Harbor Belt...-..........-- . ~-2979 
Indianapolis Romy ‘x Light Co....- Nov. 5..3153 
{Indian Motorcycle Co....-.......-- Nov. 5-..3154 
Maland Steel Co. -_...............--- Oct. 29..2988 
‘adnternational Bus. Machines Corp.-Oct. 29..2988 
International Cement Corp----_--.-- Nov. 5-..3153 
Internati Ponbuesens Eng. Co...-Nov. 12..3364 
International Great Northern --.-- Nov. 5..3147 
a aan Nickel Co. of Canada, 

ioe alr cis aoc trol a a ahha Ae ne org eit ‘ov. 19..3513 
ieee es Printing Ink Corp...-Nov. 5..3154 
international Ry-_-.-...----.-------- Yov. 12..3347 
international ne of Cent. Amer..Nov. 5-..3149 


International Silver Co. -.....--.-..-- Oct. 
Interstate Power Co. (Del.) 


& 
Silver Mines Ltd-_.........-.- Oct 


pations, Inc 
Kidder Participations, Inc. No. 2 oe 
Kidder Participations, Inc., No. 3..Nov 


iberley-Clark Co.......... ieeeereal > 

. Emile) Klein Co. Inc....... REE 
aclede |: See Nov. 
Laclede Power & Light Co......-.-.- Nov. 
Lake Superior & Ishpeming---.-....- Nov. 
Lake Terminal.-.-.................-- Oct. 


al 

Lake of the Woods Mill Co., Ltd...-Nov. 
DGUINO TR oc nn pincondmahecccoes Oct. 
Laura Secord Candy Shops, Ltd--Nov. 
Lehigh Coal & Navigation Co 








pon 4 & Hudson River Ry..-....-- Nov. 
high & New England-...........-. Nov. 
a Valley Coal Corp.......-..-- 
Lehigh Valley RR-..........-.--..- Nov. 
DOG. SOR... vcudapedgbonanceee Nov. 
Libby-Owens-Ford Glass Co-_......- Oct. 
Lily Tulip Cup Corp..............- Oct. 
BeGeny LIGNE Oe. ..cccconcuccuscca Oct. 
Rk Cou mas mma cen Oct. 
Lion Oil Refining Co_...-...-..... Nov. 
Liquid Carbonic Corp-_-.-..........-- Nov. 
Loblaw Groceterias, Ltd_.......... Nov. 
Long Bell Lumber Co-...-.......-- Nov. 
i Ce ccc eataneomamnot Oct. 
Loose-Wiles Biscuit Co_...........- Oct. 
Los Angeles Gas & Electric Corp-.Nov. 
Los Angeles & Salt Lake_......... Nov. 
Louisiana & Arkansas_..........-- Nov. 
Louisiana Arkansas & Texas__-_.-_. Nov. 
Louisiana Oil Refining Co___....... Nov. 
Louisville Gas & Electric Co......Nov. 
Louisville & Nashville_.-.........- Nov. 
Bantams Meee Wile. 62s cdkccaccedced Nov 
MacAndrews & Forbes Co_.._.....- Nov. 
MacKinnon Steel Corp., Ltd__._._.- Nov. 
McGraw Hill Publishing Co...... ..-Nov. 
McIntyre Porcupine Mines Ltd_.-.-.-. Oct. 
Mack Trucks, Inc_...........-. ---Nov 








Magma Copper Co...-. 
Maine Central RR 

Maple Leaf Milling “Co., Ltd 
Market Street Ry. Co 


Marlin Rockwell Corp. -Nov. 
m Motor Car Co... -Nov. 
Marten Parry Corp.-.-.-.-.--.-- .--Nov 
Mathieson Alkali Works eee Oct. 
hen Th. inbecdidatews~caeuabod Nov. 
ee iii ivcbvduncisaciimabdd Nov. 
ent chins Linotype Co........-. Nov. 
Mexican Light & Power Co_......-.- Oct. 
Mexican Petroleum Co., Ltd -......-. Nov. 
Mexico Tramways Co.........-....- 
MideContinent Petroleum Corp....Nov. 
Middlesex & Boston St. Ry......... Nov. 
Midland Steel Products Co._.......-. bse 
Midiand Valley............-.....--. v. 


Milwaukee Electric Ry & Light Co_. os 
ee eres oeeeenne 
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Name of Company When Published. Page 
Minna. St. Paul & Sault Ste. Marie_.Oct. 29..2979 
Mississippi Central_-_......--.--.-~.-- Nov. 5-..3147 
Mississippi Power Co_--_------------ Nov. 19..3514 
Mississippi River Power Co..-....--- Nov. 5-..3154 
BO ee Nov. 5-..3148 
Missouri-Kansas-Texas Lines_-...-- Nov. 5-..3147 
Missouri & North Arkansas-_.-....-- Nov. 5-..3147 
RE PE os dean ococcnbnban’ Nov. 5-_.314% 
See Nov. 5--3148 
NE ee ee Nov. 5-..3148 
Monogahela Connecting--......-.-- Nov. 5-.-3148 
Monsanto Chemical Works--.-.-...--.- Oct. 29..2989 
Montgomery Ward & Co_.....----- Oct. 22..2820 
EE) SSE ee epee ee Nov. 19_.3511 
Moody’s Investors Service.....----- Nov. 12. .3366 
(Phillio) Morris & Co., Ltd_...-.-..-- Oct. 22..2821 
Motor Products Corp_......--.---- Oct. 22..2821 
Motor Wheel Corp--_-.-..---------- Nov. 19_.3514 
St See: CO. n,n nennacwena Nov. 5-..3154 
Murray Corp. of America. --.-------- Nov. 19_.3514 
Nachman-Springfilled Corp -.-..--.-- Nov. 19_.3533 
Nashville Chattanooga & St. Louis.._Nov. 5-..3118 
(Conde) Nast Publications, Inc ._..Nov. 12.3348 
National Acme Co......-.-...---.---. Oct. 29..2989 
National Air Transport, Inc _- _-Nov. 19_.3514 
National Candy Co-_-_-_.-_--.-- .--Nov. 12..3348 
National Cash Register Co__..--..-- Nov. 5-..3555 
National Distillers Products Corp._Oct. 29..2989 
National Rys. of Mexico..-..---- .---Nov. 19.3511 
National Steel Corp--....-..-..------ Oct. 29..2989 
National Supply Co-_.........-.-- Nov. 12..3348 
6 he ee ee eee ee Nov. 19_.3514 
National Union Radio Corp--.-..-..-- Oct. 29..3009 
Nestie-Le Mur Co...........-..-.-- Nov. 5..3176 
(The) Nevada-Calif. Electric Corp..Oct. 29..2989 
Nevada Northern Ry--.-....-.--.---. Nov. 5..3148 
New Bedford Gas & Edison Light Ge.Oct. 22..2821 
Newburgh & South Shore-......--.- Nov. 5..3148 


New England Gas & Electric Assn--. Nov, 5__3155 


New England Power Association....Nov. 5..3155 
New Jersey & New York........---- Oct. 29_.2979 
New Jersey Zinc Co..........-.-.-- Nov. 12..3348 
New Orleans Great Northern---.--- Nov. 5-..3148 
New Orleans & Northeastern. --.-- Nov. 5-..3148 
New Orleans Terminal-_--.-_-....-..-- Nov. 5-..3148 
New Orleans Texas & Mexico.--.--.--. Nov. 5-..3148 
Newport Electric Co..-......-.---.-- Nov. 5-..3155 
Newport Industries Inc...... pekwne Oct. 29..2989 
New York Central__.........-..--- Oct. 29..2979 
New York Central Electric Corp..Nov. 12-..3356 
New York oo OE a as so sn enith ale Oct. 29..2980 
hy Bs PE EM hao oetcccasccesseta - 29..2989 
New York Editon DOs costcctesesses Nov. 5-_.3155 
N. Y. Investors, Inc -__...-.-------- Nov. 19__3514 
The New York New Haven & Hart- 

TOG TM: WiOwes wccdvecscecdscnsced Oct. 29..2982 
New York Ontario & Western-.--. Nov. 5..3148 
New York Rys. Corp.__...-.-.--.--- Nov. 5..3155 
N. Y. & Richmond Gas Co-.........Oct. 29..2989 
New York Shipbuilding Corp--....Oct. * 
New York Steam | SE Ae Nov. 5-..3155 
N. Y. State Electricj)& Gas Corp. ---- Nov. 19_.3514 
New York & Susquehanna. ..-.-...-- pny 29. .2980 
New York Telephone Co. ...-..-...--- 29.2989 
N. Y. Westchester & Boston Ry. Co. mek 29... 
Niagara Falis Power Co Oct. 29 


Niagara Hudson Power Corp 
mee agen r wee 





Northern Alabama.-.........- 
Northern eee 
Northern States Power Co. (Del.) Nov. 12..3348 
Northern States Power Co. (Minn.).Nov. 12..3348 
Northwestern Pacific............--. Nov. 5..3148 
Ohio Edison Co. ...........-.-.----Oct. --2990 
Ohio Oil Co-.-_-......-...-..-.------ Nov. 12..3348 
Ogilvie Flour Mills Diysnrnqnersount 22..2842 
Olistocks Ltd--................-.---- 29... 
Oklahoma City-Ada-Atoka Pete 5..3148 
(The) Orange&Rockland Electric Co — 12..3348 
Oregon Short Line. .......-.-..---- v. 5..3149 
Oregon-Washington RR. Nav. Co..-Nov. 5..3149 
Oriental Deve t Co., Ltd.....Nov. 19_.3514 
Orpheum Circuit, Imc_.........---- Nov. 19_.3514 
Otis Elevator Co. ..........-.------ Oct. 22..2822 
Ct BOE Dv ccocenccuccccesscces Nov. 5-..3155 
Owens-Illinois Glass Co..........-- Oct. 29..2990 
Pacif: ivcuisdeandenkbumen Nov. 12..3348 
Pacific Gas & Electric Co.......-.-- Nov. 5..3155 
Pacific Lighting Corp-.-.-.........--- a wil 
Pacific Public Service Co_-......-.-- Nov. 19_.3514 
(The) Pacific Tel. and Telegraph Co_Nov. 19..3514 
Packard Motor Car Co....-.-.-.-.-- ov. 12..3348 
Panhandle Produc. & Refining Co..Oct. 29..2990 
Panhandle & Santa Fe........-...-. Nov. 5..3145 
Paramount Publix Corp--.--.-.-.-- ~-Nov. 19..3535 
Parmiee Transportation Co-..-..-.--- Nov. 12_.3348 
Pathe Exchange, Inc ......-.-..-.-- —_ 19_.3514 
CR, os. ae edenne 29_.30°0 
Pennsylvania Coal & Coke Gop 0et: 29.2990 
ie. Ml... cceubenindeacinte 29.2980 
Pennsylvania RR. Regional System_ — 29_.2982 
Pennsylvania Water & Power Co...Nov. 5-..3155 
Peoples Drug Stores, Inc......-..-.- Nov. 5-..3155 
Peoria & Pekin Union..-...........- Oct. 29_.2980 
Pere Marquette Ry. Co.....-....-.-- Oct. 29_.2982 
ee Ge “GIP cavcbescéucccctancéseu Nov. 12_.3348 
Philadelphia Co-...........---. ~~---Nov. 21..3348 
Philadelphia Electric Co_..-......- Oct. 29..2990 
Phila & West Chester Traction Co..Nov. 5..3156 
(The) Philippine Ry. Co........-.--. ov. 12..3345 
Phillips Petroleum Corp--.......--.-- Oct. 29..2990 
Pierce-Arrow Motor Car Co_-.....-.- Oct. 29_.2990 
SS ee ee Oc 







Pierce Petroleum Corp.-.-.-..-..--.--. 
Pittsburgh Brewing Co- 
Pittsburgh & Lake Erie... 
Pittsburgh & Shawmut 


Pittsburgh & Shawmut & North....Oct. 29..2980 
Pittsburgh ‘Terminal Coal Corp....Oct. 22..2822 
Pittsburgh Screw & Bolt Corp..-..-.- Oct. 29_.2991 
Pittsburgh & West Virginia-.-.-.-.-- Nov. 5-_.3148 
arene Gt CO on wccntanchvansiwes Oct. 29_.2991 
Penes Riectsic GCo...accccccuceccose Nov. 5-..3156 
Ne iin sensdtictenintsl dibininintnae ik Nov. 5..3156 
Porto Rican American Tobacco Co..Nov. 19..3515 
Postal Telegraph Cable Co_-_-_..---- Nov. 19..3515 
Power Corp. of Canada, Ltd-.....--.-. Oct. 22..2825 
Price Bros. & Co., Ltd....-..-.-. --Nov. 12..3348 
Public Service Co. of Northern Ill_..Nov. 5..3156 
Public Service Corp. of New Jersey..Nov. 19..3515 
Puget Sound Power & Light Co....Nov. 5..3156 
(The) Pullman Company... ....-.-- Nov. 12_.3348 
ee Nov. 12..3349 
Quincy Market Cold Storage & Ware- 

NS SS ECT TT a OE Nov. 5..3156 
Radio Corp. of America__.........-. Nov. 5..3156 
Radio-Keith-Orpheum Corp. ...-.-.-- Nov. 19..3515 
















Nov. 19 1932 
Issue of Chrontcte 
Name of Company— When Published. Page. 
Railway Express Agency, Inc _----_-- Nov. 19_..3536 
Raybestos-Manhattan, Inc_-__-_-_--.-- Nov. 19..3315 
Raytheon Mfg. Co_---..-.-.-.--.-.-- Oct. 29..3010 
Manding Ce. icin -acck sion scwcnsecss Oct. 29_.2980 
Reading Street Ry. Co_-.-.-.------ Oct. 29..3000 
Reliance([ nternational Corp-.--.-.-.-- Oct. 29..2991 
Reliance Mfg. Co. of Ill_....-..--.-- - 22..2822 
as Meter Cat Gel 66 2. 2-420 cock etd No.v 12..3349 
Republic Petroleum Co., Ltd----.-.-- Nov. 5_.3156 
Republic Steel Corp.-.---.-.------ Oct. 29..2991 
Revere Copper & Brass, Inc-..-..-.-- Nov. 5..3156 
Reynolds Metal Co-.-.-..-.-.-..----- Oct. ~-2991 
Richm. Fredericksburg & Potomac._Oct. 29..2980 
ee Otned Cie dp ddsocsncoccnnrs Nov. 19_.3536 
Ritter Dental Mfg. Co-_.---.-------- Nov. 19_.3515 
Roanoke Gas Light Co.-.-.-.-.------ Nov. 12.3349 
Rochester Gas & Electric Corp....Nov. 12--3349 
Risthead OE... «.scdcsscesondcnccvcax Oct. 29..2980 
St. Joseph & Grand Island-------- Nov. 5.3149 
St. Lawrence Flour Mills Co. Ltd_...Oct. 29.3011 
St. Louis Brownsville & Mex. Ry-..Nov. 5--3148 
St Louis Rocky Mts. & Pacific Co..Nov. 5-.-3156 
St Louis San Francisco--.-.-.--.---. Nov. 5..3148 
St Louis San Francisco & Texas.._.Nov. 5--3148 
St. Louis Southwestern Ry. Lines..Oct. 29..2983 
San Antonio Uvalde & Gulf -..-.-.---- Nov. 5..3148 
San Diego & Arizona-...-.-..-------- Nov. 5..3148 
San Joaquin Light & Power Co_-.--- Oct. 22..2823 
San Diego Consol. G . & E. Co-..-Nov. 12.3349 
Savage Arms Corp. -.--.----.--------- Oct. 29..2991 
Savannah Electric & Power Co...-Nov. 5-.-3156 
Schuico Co., Im€..ccc concn co cs ces Nev. 5..3156 
Seaboard Air Line--.----. -Nov. 5-.-.3149 
Seaboard Oil Co. of Dei-_--- -Oct. 29. .2991 
Seattle Gas Co-__--_---.---.----- -Nov. 12..3349 
(Gordon) Selfridge Trust, Ltd_.....Nov. 5--3177 
Sharp & Dohme, Inc--------------- Nov. 5..3156 
(Frank G.) Shattuck Co-_..---.------ Oct. 29..2991 
Shell Pipe Line Corp_------.--.------ Oct. 29..2991 
Shell Union Oil Corp.-.--.-..-------- Oct. 29..2991 
Sherwin-Williams Co. Cleveland___Nov. 19.3536 
Sierra Pacific Electric CU cniotdenad Oct. --2823 
Sierra Pacific Power_--------.------ Nov. 19_.3515 
Silesian-American Corp----_-------- Nov. 12-..3369 
Simms Petroleum Co-----.--.--.----- Nov. 5..3157 
Sioux City Gas & Electric Co_-..-.-- Nov. 19_.3515 
A Nov. 5-..3156 
Solvay American Invest. Tr. Corp-.Nov. 12--3349 
Soo Line System_-_-__.--.--.------.-- Oct. 29..2982 
South Carolina Power Co---------- Nov. 19_.3515 
Southern Calif. Edison Co. Ltd----- Oct. 29..299% 
Southern Canada Power Co., Ltd --Nov. 19-3515 
Southern Colorado Power Co----.- Nov. 12..3349% 
Southern Indiana Gas and El. Co._Nov. 19..3515 
Southern Pacific SS. Limes--..---.-- Nov. 5..3148 
Southern Pacific_-.........-.----.-- Nov. 5..3148 
Southern Public Utilities Co-_-.-.-...-. Nov. 12..3357 
Seuthern Ry... ....------.---.-.-- Oct. --2980 
Southland Royalty Co-_------.-.--- Nov. 12..3349 
South Porto Rico Sugar Co--..----- Nov. 5..3159 
» Chalfant & Co., Inc._----.-- Nov. 19..3515 
Sparks-Withington Co-_-.-.....-.---- . 29..3011 
Spicer Mfg. Corp..--.-----.-------- Nov. 12..3349 
Spokane International-_--_--.....---- Nov. 5-..3149 
Spokane Portland & Seattle. -_-.-.-- ~-Nov. 5..3149 
Springfield Street Ry-.-..-..--.------ Nov. 12..3350 
Standard Brands Inc--.-.-.......-.-- Oct. --2991 
Standard Cap & Seal Corp--.------. Nov. 5..3157 
Standard Fruit & Steamship Corp..Qct. 29..2991 
Standard Oil of California----.---- Nev. 12..3349 
Stanolind Crude Oil Refining Co..Nov. 5--3157 
Staten Island Edison rp N 12..3349 
Staten Island Rapid Tranait 29. .2980 
rt Warner Corp 29.2991 
Stone & Webster Inc..........---.-- 29.2991 
Studebaker Corp. .........-.------- 29_.2991 
Superior Oil Corp_-_-_....--.---.---- 19_.3515 
Superior Steel Corp. -.-_-.....-.----- 19_.3515 
Sweets Company of America --2823 
Symington Co. ...-.....-----. 29.2991 
Tacony-Palmyra Bridge Co--. 5..3157 
T Electric Co__.-..-.---- 19_.3515 
Teck-Hughes Gold Mines, 19. _3537 
Telautograph Corp. ......--.------ 5..3157 
Tennessee Central_-._.........----- 5..3149 
(The) Tennessee Electric Power Co--.Oct. -~-2991 
Ti al RR. Assn of St. Louis....Nov. 5..3149 
Texas Pacific Coal & Oil Co-.-.-..-.- Nov. ~-3157 
Texas & Pacific____..........--...- Nov. 5..3149 
Texarkana & Forth Smith-.--......--. Nov. 5..3147 
Texas Mexican Ry--.-.-...-.-....----. Nov. 5..3149 
Texas & New Orleans RR---....-..-- Nov. 5-..3148 
NN Gn ncansmncnccsncanndsi Nov. 5..3157 
Third Avenue Railway System. -.-...- Oct. 29... 
(John R.) Thompson Co--.-......-.-.- Nov. 5..3157 
pson Products, Inc-.-........- Nov. 5..3157 
Tide Water Associated Oil Co.....- Oct. 29..2992 
Tide Water Oil Co_-_....---...--..-.-- Oct. 29..2992 
Timken Roller Bearing Co-.-.-.--..- Nov. 12..3350 
Toho Electric Power Co., Ltd_--.-.-- Nov. 5..3166 
Tokyo Electric Light Co., Ltd..-.Nov. 5.-3167 
Toledo Peoria & I ccncekncn Nov. 5..3149 
RS eee Nov. 5..3149 
Tooke Brothers, ia Lean netiionekaaieete Nov. 19..3537 
Trico Products Corp.-..-......--.---- Oct. 29..2992 
CS) 4 EE Nov. 5..3157 
Twin City Rapid Transit Co.....-.-.- Oct. 29..2992 
er Ore. 5 io cco dcudévcadoncs Nov. 5..3157 
Union Carbide & Carbon Co-.-.--.---.- Oct. 29..2992 
Union Electric Lt. & Pow. Co. of Ill..Nov. 5..3157 
Union Elec Lt. & Pow. Co. of St. Lo.Nov. 5.3157 
OO OS eee Nov. 5..3149 
Union Street Ry.-...........-...-.. Nov. 5..3157 
Union RR. of Pennsylvania-_--_ ~~~ Oct. 29_.2981 
Union Water Service Co_-___--.-..-. Oct. 22..2823 
United Aircraft & Transport Co....Nov. 19.3516 
United American Bosch Corp---_--.-- Nov. 19..3516 
Ree Dene OR. .... cnchdicoddeweds: Oct, 22..2823 
United Chemicals, Inc -........-.-- Nov. 19..3516 
a ae Nov. 19..3515 
United Car Fastener Corp--.-.-.-...-.-. Nov. 12..3349 
ee ee Nov. 5..3158 
SD CN os cntechmnapenthins Oct. 22..2823 
United Gas Improvement Co......Nov. 5..3157 
United Light & Power Co... .---.-. Nov. 12..3349 
United States Distributing Corp...Nov. 19_..3516 
— 3 Eee --Nov. 5..3158 
United States Gypsum Co--_-- --Nov. 19_.3537 
United States Leather Co-_......... Oct. 29..2992 
U. S. Radio &?Television Corp_-.-..-- Nov. 5..3178 
U. S. Realty & Improvement Co....Oct. 22_.2824 
United States Steel Corp.-.......--. Oct. 29..2992 
Universal Pictures Co., Imc......--. Nov. 5..3158 
8 7 RS ARSE eR eS Nov. 5..3149 
Utilities Power & Light Corp-.-.-..-- Nov. 5-..3158 
Utility & Industrial Corp........- Nov. 5..3158 
Vadsco Sales Corp. ................ Oct. 29..2993 
Victor-Monaghan Co.-..-...-...-.-- Nov. 19_.3538 
Virginia Iron Coal & Coke Co.....-. Oct. 22..2824 
Virginian Electric & Power Co....Nov. 5-..3158 
Rey Oct. 29_.2981 
Vulcan Detinning Co-............-. Nov. 5..3158 
tes cin iikciedie ceabminiistcéls Nov. 5..3149 
ETE SEE ICES, Nov. 19..3538 
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Name of Company— When Published. Page. 
Walworth Company 
Ward Baking Corp 
Warner Bros. Peetuces, Inc 
Warner-Quinlan Co____.....-.-.- 
Waukesha Motor Co-__-_-_-.....--.-- 
Webster Eisenlohr, Inc 


Name of Company— 





5..3158 Wheeling Steel Co 


Western Dairy Products Co-_---_--_-- Nov. 19..3516 Wilcox Rich Co 


Financial Chronicle 


isis desea tg tals Nov. 19..3516 Western Ry. of Alabama 


ss ipiehinisdigapaasexchiousbeial Nov. 12. 3350 Western Union Telegraph Co-......Oct. 22..2824 Wisconsin Gas & Electric Co_.....Nov. 5.3158 
SBOE MSS Nov. 19..3516 Westinghouse Air Brake Co Oct. 


19..3516 Westvaco Chlorine Products Corp..Nov. 5..3158 Wright Aeronautical Co 
5..3179 Wheeling & Lake Erie_-_-- 


Issue of Chronicle Issue of Chronicle 
Vhen Published. Page. Name of Company— When Published. Page. 
apart a ee Nov. 5..3149 Wisconsin Electric Power Co......Nov. 5..3158 


29..2993 Wisconsin Michigan Power Co....-.- Nov. 5..3158 
RR is Fh Nov. 19..3516 


shite ap alin scan Oct. 29..2981 (Wm.) Wrigley Jr. Co__.............Oct. 29..2993 


Nov. 5..3158 Wheeling Steel Co_-..........-..... Oct. 29..2993 Yale & Towne Mfg. Co 
Wentworth Radio & Suprly Co. Ltd.Oct. 29..3013 White Rock Mineral Springs Co....Nov. 5..3158 


Wesson Oil & Snowdrift Co., Inc_..Oct. 29..3013 White Sewing Machine Corp 
Western Canada Flour Mills Co. »Ltd.Nov. 5..3179 Wichita Falls & Southern 


Oct. 29..2993 
Yates-American Machine Co-_--___.. Oct. 29..3014 
idk iaiioil Nov. 5..3158 Yazoo & Mississippi Valley RR....Nov. 5..3147 


aranesiaianl Nov. 5..3149 Yellow Truck & Coach Mfg. Co_....Oct. 29_.2993 


saan sin a makes sag Nov. 5..3158 (L.A.) Young Spring & Wire Corp..Oct. 29..2993 
Western Maryland-_._._.....-...---- Nov. 5-..3156 (R.C.) Williams & Co., Inc_.......- Oct. 29.3014 Solsmasenern litnes & Tu Tube Co. tine 29_.2993 
pS TEE Nov. 5-..3149 Wil-Low Cafeterias, Inc__........._ Nov. 19..3516 Zenith Radio Corp.-............... Oct. 29..2993 
Western Public Service Co-_.....---. Nov. 5-..3158 Wilson-Jonmes Co-_-_-.-....-..-.---..-- Nov. 19..3538 Zonite Products Co................ Oct. 29..2993 








Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 

Current Previous Inc. (+) or 
Pertod Year. Year. Dec. (—) 

Name— Covered. $ $ $ 
Canadian National 2d wk of Nov 2,689,017 3,642,708 —953,691 
Canadian Pacific 2d wk of Nov 2,380,000 3,361,000 —981,000 
Georgia & Florida lst wk of Nov 13,725 20,600 —6,875 
Minneapolis & St Louis 2d wk of Nov 148,733 193,316 —44,583 
Southern lst wk of Nov 1,827,284 2,154,415 —427,131 
St Louis Southwestern Ist wk of Nov 252,000 306,573 — 54,573 
Western Maryland lst wk of Nov 235,389 274,734 —39,344 


We also give the following comparisons of the monthlye 
totals of railroad earnings, both gross and net (the net befor. 
the deduction of taxes), both being very comprehensive 
They include all the Class I roads in the country. 



































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 

1932. 1931. Dec. (—). 1932. 1931. 

By $ $ Miles. Miles. 

January ......- 274,976,249 | 365,522,091 | —90,545,842 | 244,243 | 242,365 
February .....- 266,892,520 | 336,182,295 | —69,289,775 | 242,312 | 240,943 
OS Ee 289,633,741 | 375,617,147 | —85,983,406 | 241,996 | 241,974 
barca wane 267,473,938 | 369,123,100 |—101,649,162 | 241,876 | 241,992 
| RP 254,382,711 | 368,417,190 |—114,034,479 | 241,995 | 242,163 
| EGE BELTS: 245,860,615 | 369,133,884 |—123,273,269 | 242,179 | 242,527 
| aa 237,462,789 | 376,314,314 |—138,851,525 | 242,228 | 242,221 
CO aaa 251,761,038 | 363,778,572 |—112,017,534 | 242,208 | 242,217 
September __..-. 284,724,582 | 364,385,728 | —79,661,146 | 242,292 ' 242,143 

Net Earnings. Inc. (+) or Dec. (—). 

Month. 
1932. 1931. Amount Per Cent. 
3 $ 3 

0 ee 45,940,685 72,023,230 —26,082,545 —36.24 
EET . cncaccamn 57,375,537 66,078,525 —8,702,988 —13.11 
} PE ARE. 67,670,702 84,706,410 —17,035,708 —20.18 
PE a snes eieaiieniisicnaada 56,263,320 79,185,676 —22,922,356 —28.97 
DE vitencdaasconn 47,429,240 81,052,518 —33 623,278 —41.41 
meg Eee eae 47,008,035 89,688,856 —42,680,821 —47.58 
I il 46,125,932 96,983,455 —50,857,5 —52.43 
pO EEE 62,540,800 95,070,808 —32,530,008 —34.12 
September --__..._.- 83,092,939 92,153,547 —9,060,608 —9. 

















Net Earnings Monthly to Latest Dates. 


Central Vermont— 


1932. 1931. 1930. 1929. 
Gross from railway... $439,810 $514,215 $635,096 $755,858 
Net from railway-_-_--. 47,889 77,215 135,120 169,821 
Net after rents__....  --... 67,407 130,841 168,137 
From Jan 1— 
Gross from railway... 4,482,096 5,644,398 6,469,899 7,621,334 
Net from railway ---- 435,054 696,663 1,116,460 1,753,915 
Net after rents....-. = -----. 610,612 1,122,691 1,621,003 


Chesapeaka & Ohio— 
October— 1931. 1930. 


1932 1929. 

Gross from zallway-.-$10. 785,254 $11,076,153 $12,540,173 $14,235,349 
Net from railway... 5,448,394 4,616,733 5,290,398 5,235,605 
Net after rents_____. 4,610,282 3,869,274 4,435,464 

From Jan. 1— 
Gross from railway... 81,862,307 102,962,732 116,136,542 126,323,027 
Net from railway... 35 ‘497 .648 39,651,438 42,371,573 43,981,800 
Net after rents___---_ 26,855,132 31,296,704 34,471,113 36,854,632 


Conemaugh & Black Lick— 
October— 19 


32. 1931. 1930. 1928. 
Gross from railway... $23 836 $53 ,836 $103. 889 $199,111 
Net from railway. -- —3,874 9,987 10,009 55,295 
Net after rents_.....- —1,954 13,309 10,598 54,022 

From Jan 1— 

Gross from railway. -- 269 ,963 628.680 1,256,752 1,864,937 

Net from railway.... —60,3 —29,497 166,791 397 ,280 

Net after rents__..... —52,562 —5,613 182,576 365,218 
Montour— 

October— 1932. 1931. 1930. 1929. 
Gross from railway... $184,140 $233,313 $283 ,745 $262,544 
Net from railway ---- 103 ,600 105,632 124,261 107,703 
Net after rents_..-_-. 110,531 117,964 126,884 109,287 

From Jan. 1— 

Gross from railway... 1, 207. 786 1,848,902 2,182,728 2,060,462 
Net from railway ---- 4,557 668 ,708 761,422 736,117 
Net after rents__---- 329° 840 817,728 838,860 816,255 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports. of the Commission. 


National Railways of Mexico. 


— 4onth of September— —@ fos. End. Sent. po— 
1932. 1931. 1932. 
Pesos. Pesos. Pesos. Pe =. 


Railway oper. revenues. 5,542.494 6,906,642 
Railway oper. expenses. 5,970,891 


° Net oper. revenues... def428,397 
Percentage exps.torev. 107.73% 
Tax accruals & uncollec. 


55,501,678 68,023.600 
5.840.595 51,394,464 55,846,261 


1,066,047 4,107.214 12,177,339 
84.56% 92.60% 82.10% 








® revenue (deduction) -_. 77,285 * 7,075 * 
Hono - peome.. areas 56.885 * 385,620 * 
c’ns, items 
ne ay ate se da 509.607 * 3,949,341 * 
NN ee ed def 881,893 536,418 * 


* Due to changes in classifications, Regu not available. 
te" Last complete annual report in Financial Chronicle Jan. 9 °32, p. 323 


Central Vermont Ry., Inc. 














Month of October— 1932. 1931. 1930. 1929. 
Railway oper. income-_- $30,320 $63 ,284 $118,685 $751,684 
Non-operating income-- 37,831 46,020 52,989 45,989 

Gross income_______- $68,150 109,307 171,674 195,884 
Deduct from gross inc__ 147,882 #108361 $135 026 . 68,784 

Net income________- def$79,732 def$30,954 $36,492 $127,099 
Ratio of ry. oper. exps. 

to revenues_________ 89.11% 84.98% 78.72% , 77.93% 
“eee. “hs we 81.32 80.06 

xes revenues___- 3 ; fs : 
Miles of road operated _ 487 He 465 $38 

10 Mos. End. Poet. 31— 

Railway oper. income... $260,081 $552,612 $968,936 $7,494,385 
Non-operating income.__ 407 ,613 430,184 558,550 "335,221 

Gross income__-____-_- $667 ,693 $982,795 $1,527,486 $1,815,030 
Deduct from gross inc_. 1,470,111 1,331,099 1,280,953 630,299 

Net income-_-__.____- def$802,418 def$348,304 $246,533 $1,184,731 


Ratio of ry. oper. @ 


to revenues_._._..._ 90.29% 87.66% 82.55% 78.14% 
“en ne 8S 90.20 85.03 80.25 
evenues.__. » . e ° 
Miles of road operated _-_ $8 484 3a 218 





INDUSTRIAL AND MISCELLANEOUS CO’S. 


American Safety Razor Corp. 
(And Subsidiaries) 


Period End. Sept 30— 1932—3 Mos.—1931. 
Net profit after deprec., 
Federal taxes & other 





1932—9 Mos.—1931. 


charges. ............ $167,861 $207,095 $472,663 $712,869 
Earns. ona. on 200,000 
shs. no par stock_____ $0.84 $1.03 $2.36 $3.56 


t= Last complete annual report in Financial Chronicle Mar. & °32, p. 1765 


A. P. W. Paper Co., Inc. 
(And — 











PR At pe. Sept. 30— 1932. 1930. 
api $701,394 3873 $00 $1446667 $1,104 104 

Genre - no ooh is oven ioe acaeadon aes 424,713 51,818 742 2:557 "721,799 

Gross profit........- 276,681 21,702 74,1 $382,3 
Other income-_-.....--.-- . 2,512 - 5,088 a B98 387 

Total earnings. --._-._- $279,193 26.740 75,006 $382.95 
Provision for de i 34619 $33 4,052 - 23.945 14 900 
Gen. adm. & selling exps. 152,785 192° 783 198. 466 230 
Net loss—Canadianco.. -.-.-- -.---- 29.021 2,091 
Interest on funded debt. 54,073 55,053 55,832 ¢ 
Int. on unfunded debt--_ 369 886 6,617 11,192 

Net profit..........- $47,348 $53 ,967 $64,123 $78,850 


keLast complete annual report in Financial Chronicle Sept. 24 '82, p. 2178 


Associates Investment bar 


Pg ty hoe y wll $527-368 $880.67 
rofit after charges & taxes__.._._-__-__-_- . 
Caras. per sh. on 30°00 sha chs. Com. shock (no par) $5.64 S042 
<a”Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1027 


Bulova Watch Co. Inc. 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—6 \4os.—1931. 











Gross profit ........... $266 ,268 $786,970 $664,351 $1,524,677 
MERGES. ccccccchnoae 251,314 448,502 578,664 913,414 

Operati eae 14,954 338 468 $85,687 $611,263 
Chea... sig:207 © 92'962 32,291 43'846 

Total income-_--_-__.-- $33,161 $361,430 $117,978 $655,109 
Interest, franchise tax 

write-offs, &c__...__. x198,209 111,791 x529 338 213,775 
Deprec. & Federal taxes - 38,235 39,741 58,949 78,472 

Net income____-_-_-_- loss$203 ,283 $209,898 loss$470,309 $362,862 
Earns. per sh. on 275,000 

shs. com. stk. (no par) Nil $0.60 Nil $1.00 


x Includes charges for bad debts and write-down of assets. 
‘Last complete annual report in Financial Chronicle July 2 ’32, p. 130 


Caterpillar Tractor Co. 
Periag Ended Oct. 31 1932— 


10 Mi 
WN 6 oto ea cease Chace weccend scene nate $863.3 359 $11, 398. 603 
Net loss after depreciation, interest & taxes._-_- 20: 

Income account for the 10 months ended Oct. 31 1932 Sn. nee —— 
$11,598,504; costs and expenses, $10,707,784; gross profit, based on esti- 
mated inventory, $890,720; on $1, 442 ,680; interest paid, $392,~ 
361; net loss, $944,321. 


.<a"Last complete annual report in Financtal Chronicle Feb. 6 ’32, p. 1029 


Central Illinois Light Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 











—Meee of ine 8. Mee. End. Som. — 
Gross earnings......-.- $337 ,439 $378,849 $4, 606. 7339 $5,069,357 
Oper. exps., incl. taxes 
& maintenance._.... 193 ,673 205,113 2,489,691 2,711,700 
Gross income..-..... $143,765 $173,735 $2,117,141 $2,357,656 
DIE CEE i ccwiusinciainkaccusmu mas 363,135 356.786 
Be POR i aiks cima ndinnnsitc wonnliniuiiiabinile $1,754.006 $2,000,870 
Provision for retirement reserve...........--.. 9. 339.600 
Dividends on preferred stock. ..........----... 431,482 418,347 
INO ici 0 aittaid tr ss eeeisinneeinran encedtdiakeaceaatncninsinaemidinceeds $982,923 $1,242,923 


Kae Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2143 


ee shit nin an 
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Chapman Ice Cream Co. 
9 Months Ended 30— 
N & loss after aeons & other charges....----. 
‘a Last complete annual report in Financial Chronicle Feb. 


1932. 1931. 
$16,156 prof$62,238 
6 ’32 p. 1029 
Chicago Pneumatic Tool Co. 
(And Subsidiaries) 
Period End. Sept. 30— 1932—3 Mos.—1931 
Net loss after d 


eprec., 
orti f dis- 
ae an Gx is $256,918 $170,554 $551,753 $160,375 


ris =; ite auquat report in Financial Chronicle Mar. 26 ’32, p. 2344 
1 D. 


1932—9 Mos.—1931 


Cincinnati Gas & Electric Co. 
(Incl. Union Gas & Electric Co.) 





Three Months Ended Sept. 30— 1932. 1931. 1930. 
hadmne....se.tlccc os ee $4,925,197 $5,469.195 $5,526,593 
DED 2 .cscdwinkbnsiocnnmeneee 2.614.355 2,825,838 2,954,934 
ge ae ieee eet 309064 "536226 507.94 
y= 0? Tar et haha a 462730 4905121 458/394 

Net operating earnings ........-- $1,339,048 $1,617,010 $1,605,316 
Other income... se Sep 92935 79146 20°951 





Gross corporate income (available 
for interest and dividends) - ---- $1,431,984 $1,696,156 $1,626,266 
(Last complete annual report in Financial Chronicle Mar. 6 ’32, p. 1758 


Cincinnati Street Railway Co. 


Period Ended pags 31 1982— Month. 10 Mos. 
Net income after (ORO... cwdcicancnss $53 ,907 $572 338 
Earns. per sh. on 475, 9 shs. cap.stk. (par$50).. -.-.-- $1.20 


(a Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1951 
Cities Service Co. 





—-Month o —— ——-j]2 Vos. End. Oct. 31— 
Gross earni $2 352.803 $2, 193 6s $35 1963 167 $39. 388 70 
Toss DGD. . ocwcece ’ ’ ’ 
Expenses oa pg et 111.059 174.104 1,835,185 2.375.679 
Net earnings.....__- $2,241,833 $2. 561,061 $33,609,981 $36,959,691 
Int. & da on dabs....  '989'434 1,006,108 "11,639,325 12:159.757 








Net to stocks & res’ves $1,252,399 $1,554,953 $21, 970,655 $24,707: 934 


Divs. preferred stocks- - 626,825 "613,465 7,445,886 361,580 


Neat to com. stk. & res. 25,574 $941,487 $14,524,769 $17 438, 354 
Number of times preferred vidends......._..- 2.95 -36 
Net to com. stock & reserves on average number 

of shares of common stock outstanding- ------- $.39 $.54 


Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3088 


Coca-Cola Co. 


Period End Sept | 30— 1932—3 40s.—1931. 1932—9 40s.—1931. 
a ederal income after all 


Sperm on 106 $2,679,016 $4,503,781 $8,802,553 $10,942,678 
$2.15 $3.98 $7.30 $9.23 
aerLast ins annual report in Financial Chronicle Mar. 19 ’32, p. 2153 


Columbia Gas & Electric Corp. 
(And Subsidiary Companies) : 
Period End. Sept. 30— 1932—3 Months—x1931. 136 7-8 Mos. > attel 











Gross revenues -_--_-_.-_- $14,553,173 $16,503,186 $59,355,680 $67, 
ting expenses... -_-_- 7.854.989 9,706,597 28,929,398 33. "861 ‘38 

Prov. for renewals, re- 

placements & deplet __ 4 902.616 1,361,113 5,063,209 5,484,180 
Dansk aeeebbbonwesa 1,645,629 1,645,947 6,018,859 6,412,146 

Net sometes revenue $3,789,938 $3, 799. pa $19,344,213 $22,356,677 
Other income. -_....... 70,700 1,155 213,916 136,587 

Goame corpotege inc... $3,860,638 $3,870,684 $19,558,129 $22,493,264 
Int. on secur. of subs’ 

a Rapeoes yeas, é &e, 767,901 709,369 2,313,041 2,150,822 
Pref. divs. of subsids 

minority int. in co ae 

stocks to public. ____-_ 631,099 640,272 1,903,525 1,921,023 





Balance apptionble to 
Col. Gas & El. Corp $2,461,637 

Inc. of other subsids ap- 
plic. to C.G. & E. Corp 3,317 


Total sorms. of subsids. 
appl. toC.G.&E.Cor $2,464,9 
Net rev. of C.G.&E.Corp 552, e39 


Combined earnin 
Plicable to fix . 
of C.G.& E. Gory, $3,017,643 

Interest charges, &c. of 
C.G.& E. Corp_____ 1,578,717 


$2,521,043 $15,341,563 $18,421,419 
276,552 Dr21,029 772,216 





$2,797,596 $15,320,535 $19,193,635 
625,578 1,514,792 1,505,159 





$3,423,174 $16,835,327 $20,698,794 
1,465,671 4,815,431 4,359,094 





Bal. applic. PO AD. © 
C.G & Sg: Sage ae $1, 438,926 $1,957,503 $12,019,896 $16,339,701 
Earnings for 12 Months Ended Sept. mt 








>. x1931. 

i ne es oO ae $80,772,881 $92. 693,041 
oN EERE EOE 5 40,166,567 45,889,732 
Prov. for renewals, replacements & depletion. --_- 6.824.349 7 '730.355 

a 6,859,326 8,093,683 

Net operating revenue. ___.___.......------- 26 922,638 0.979-272 
SS _. ... $26,037 281° tOL B43 

Gross corporate income. ___._.._._-..--.---. $27. .289,899 $31,171,115 
Int. on securs. of subsids. in hands of public, &c._. 031,186 2.879. ‘674 
Pref. divs. of subs. & min. int. in com. stks. to pub. 2.543.687 2.561.557 





Balance applicable to Columbia G. * E. Corp. ..$21,715,026 $25,729,884 
Inc. of other subsids. applic. to C. G. & E. Corp 75,141 - "873.214 


Total earns. of subs. applic. to C.G. & E. Corp_.$21,790,168 $2 ,098 
Net revenue of Columbia Gas & El Elec. Corp $2} ‘% 579.604 ° o 48497 273 


Combined earnings } Sppliontte to fixed 














charges 
of Columbia Gas & Electric Corp_____.....-- $24,369,772 $29,087,370 

Interest charges, &c., of C. G. & E. Corp___.-.-- 6,357,688 5,495,698 

Balance applic. to cap. stks. of OC. G. & E. Corp_$18,012,084 $23 601.673 
Preferred dividends DENG cick ac cedddhncdb ene $5,980.491 $5,880,366 

a i li Ni 12,031, oes 17,711, 306 
Bernings per share on com .shares outstanding - _ _ - $1. . $1. 

x 1931 figures restated for comparative purposes. 


kee Last complete annual report in Financial Chronicle Mar. 19 ‘32, p. 2137 


Connecticut Electric Service Sas 
12 Months Ended Oct. 31— 1931, 
Gross operating revenue__..___.._.-_....---.-- $16. 723 7504 $17 406 


Net income available for dividends._........-- 4,814,547 ‘5. Fo. ‘649 
Balance available for common stock___...__._-- 3.957.128 4,301,751 
Earns. per sh. on average common shs. outstand__ $3.45 $3.75 


ka” Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2144 


Financial Chronicle 


Nov. 19 1932 


Columbian Carbon Co. 
(And Subsidiaries) 





eriod End. Sept.30— 1932—3 Mos.—1931.  1932—9 Mos.—1931. 
Beceiccae-- ane Beal zim Mie te 
Minority interest...--. Cr.2.458 8.603  Cr40.534  €r34:479 
Net income. __._-__- 199,418 .283 1,406,015 
i $ $546 $669,363 $ 
shs. ‘of no par value___ $0.37 $1.01 $1.24 $2.61 


<= Last complete annual report in Financtal Chronicle Mar. 26 32, p. 2346 
and Mar. 19.’32, p. 2154. 


Coty Incorporated. 
(And Domestic Subsidiaries) 











Period End. Sept.30— 1932—3 Mos “aie lis 1932—9 Mos.—1931 
Gross profit.......-.-- $2,250,885 $2,707,850 
Expenses_......-_---- 626.959 724 ‘504 1.705.069 2,167,717 
Operating profit. --_ ._- 200 .269 130,808 $545,816 $540,133 
Other i Mos A thes ido : 18,457 106,084 67 ,562 234,587 

‘otal income-_-___-_-- $218,726 $236,892 $613,378 $774,720 
eciation......-... 12,344 : 7 68,001 
Federal tax_...-.------ 37,216 26,831 94,216 84,809 

Net income------.-- $169,166 $188,001 $481,139 $621,910 
Shs. com. stk. outstand 

et ae 1,537 tas 1,535, xt 1,537,435 1,535, eh 
Earnings share--_-__- $0.1 $0.1 $0.31 $0.46 


per 
<a” Last complete annual report in Financial Gaventile April 23 ’32, p. 3103 


Creameries of America, Inc. 
(And Subsidiaries) 








Period Ended Sept. 30 1932— 3 Mos. 9 Mos 
Net profit after taxes, deprec. & other charges.. $147,342 $349,899 
Crown Cork International Corp. 

(And Subsidiaries) 

6 Mos. Ended June 30— 1932. x1931. x1930. 
pO REE SPs eee eee eee $1,453,092 $3. 150, 032 $2.634.683 

spams oe pales, endl. of deprec___....-- 884,881 ,942 ,807, 
PORE wn 6 ewe nciwccdiscsnsia 62,046 "A, ‘879 65,235 

Gross 5 operating profit........... $506,165 $654,210 $762,038 
Selling & administrative ae 254,308 377,380 94, 
Int. & other exps., less int. & other inc 26,773 32, 14,157 
Special & extraordinary charges ___-_- 7,649 26,84 +71 
Provision for U.S. & foreign income & 

“ERR ae eae 50,095 58,911 72,984 
Portion of net profit 

minority YA... Eee 23,636 22,464 
Adjust. of fluct.in foreign exchange... Cr33,589 34,818 50,300 

Net profit for the period._._..--.. $149,910 $100,569 $203 ,992 

x Adjusted to give effect to the decline in foreign exchange values sub- 


sequent to June 30 1931. 
k= Last complete annual report in Financial Chronicle May 14 '32, p. 3642 


Curtiss-Wright Corp. 
Period End. Sept. 30— 1932—3 Mos.—1931 1932—9 Mos.—1931 
Net loss after deprec., 
int. & other charges... $408,664 $676,234 $376,306 $2,139,388 
t= Last complete annual report in Financial Chronicle April 9 ’32, p. 2730 


Davega Stores e.. 


6 Months Ended— a gt o3- Sept. 30°31. 
Net loss after taxes, deprec., amortiz. & oth. nee “$209.3 $233 ,878 

x During the six months’ period there was charged to ae for con- 
tingencies $170,421 representing —— on liquidation of western retail 
companies, including Atlas-Lesser Stores, Inc. and Atlas-Serlin Stores, 
Inc., former subsidiaries. 


t= Last complete annual report in Financial Chronicle June 25 ’32, p. 4666 


Derby Oil & Refining Corp. 
Period End. Sept.30— 1932—3 Mos.—1931 1932—9 Mos.—1931 
Net income after deprec 
depletion, . & other 
charges app cable to 
holding company ----- $36,079 $98,463 $114,070 $22,510 
t= Last complete annual report in Financial Chronicle April 30 ’82, p. 3281 


Detroit Edison Co. 
(And Subsidiary Utility Companies) 
12 Months Ended Oct. 31— 1931. 
TAGE GE POND. oo cin nicddtidintemieowween $42,311 442 $47,218, 212 








Sy en ne o's uae whi ar granelbnwe oe ethan ay vt 187 =. 2,333, 
OG SS RE ROT I TRE Te OEE NT STS 444,369 333077 
I) DHE 8c anknancncodevoen 3,819 4,557 
Total operating revenue. -.-.....-......------- $44,653,190 $50,010,146 
Diode OPSPAGES TOVENUC.S . oo cc cc cenccccscccws 60,979 60,774 
DR Pe. C,. c ciitadtecetonniadunees $44,694,159 $50,070,921 
Operating and non-operating expenses-_-_......_-. 31,396.775 32,712.092 


Interest on funded and unfunded (| Meee 5.870.655 5,770,561 


Amortization of debt discount and expense-_-_._._ 84,273 208 (352 
Miscellaneous deductions. ~...........-...--..-. 55,427 38,267 





Rr aa a a $7,187,029 $11,341,649 
t@Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 668 


Eastern Utilities Associates. 


(And Constituent Companies) 
of September— is, Mos.End. Sept. 30— 























Month o 
1932. 1931. 1932. 1931. 
ne ee $680,173 $719,756 $8,298,374 $9,117,924 
E.U.A. eee : : : iiss 
‘& other sources... .. 28,215 20.913 272.104 183,138 
I cin alatinn cine 08,389 $740,669 $8,570,478 $9,301,063 
Operation hate eh ball hdc ies 291,175 332.262 3,767,606 4,118,561 
aintenance.-.-......-. 25.671 564 "373. 373.420 
Wl ivntidantetioauhue 75,731 914.034 
Net revenue......... $311,661 $307.004 $3,588,273 $3,925,169 
Interest & smentioaslan. 74,740 63,389 856,016 800 367 
Se EE $236,921 $243,614 $2,731,357 $3,124.801 
Approp. "te retirement reserve.x.......-....... 725,000 725,000 
Otnbbainvannsbtbhnnsthatseenaeneaws 2, ‘ 
Divs. on peat stock of constituent cos.......... . 109 tae = Sti t} 
ee ee 879, 272, 
Amount applic. to common stock of constituent CLSTE206 G2.278.500 
companies in hands of public........-....... 68,086 96.362 
Cadi anhbadaaeteeakindnmetia 1,811,119 $2,176,287 
Dividends Gh Be Bio Be CMO s ccctnctcsossscoes $} +370,904 $7 350793 
Ek. cngninorenandtnninnndideimmaninintin $440,214 $805.515 


x Amount set aside by the directors of constituent companies during 
the 12-months’ period. 


‘Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2335 
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Eastern Gas & Fuel Associates. 
Earnings forj12 Months Ended Oct. 31 1932 


Total imCOW Oo onan nna -2==-2-= >= == -=== == =----------- $13,349,391 
eprectes ion CI. ccnsivmonduinliatbbinasinksscdacunibn 547, 
OONPUOR. 3a. cc cnas ea ra oe kone occ accumsan 1,453,939 
Interest, Federal taxes, minority interest__-_..._..._._..._. 4.349.218 
Oe SONS 06. On Ese Kee hse epbtie wacewews vidoe $4.999,079 
Dividends paid on 4% % prior preference stock______________ 1,103 ,652 
Dividends paid on 6% preferred stock. ----.-__......----_-- 2,473,037 
CN oiiiceke cc be cdidea cess ends ks seeseencasdcee ss $1,422,390 


t=Last complete annual report in Financial Chronicle April 16 ’32, p. 2904 
Equitable Office Building Corp. 


























6 Mos. End. Oct.31— __ 1932. 1931. 1930. 1929. 
Boe eri == EGR OR SERGE SaUb RS 59.168 Se 
Depreciation _-.------=__" "137,891 "137,891 "137/891 "137/891 
NO i od win san 2,029,938 $2,382,883 $2,494,999 $2,460,467 
Other income_...-.___- . 38.706 - 54,126 - 35.769 ” 55.978 
Total income-__--__-- ~$2.068,644 ~ $2,437,009 ~ $2,530,768 $2,516,445 
Int. & real est. tax, &c__ 5 eee 843 et ati 1,090;823 $F a0 421 
Federal tax__....____- 120;000 150:000 173,000 170;000 
, ee ae $773,101 $1,164,902 $1,266,945 $1,266,024 
Red. for add'l deprec___ 64,456 55.531 46.751 38,111 
Net profit_.....____- $708,645 $1,109,371 $1,220,194 $1,227,913 
Shs.com.stk.out.(no par) 894,464 895,464 895,464 . 893 ,440 
per share_____ 9 1.24 $1.37 


1. 
The tg fit for the quarter ended Oct. 31 1932 was $351.5) ~~ after 
Sgt = taxes, as compared with $544,973 for the quarter ended Oct. 
Month of October— 1932. 1. 1930. 1929. 
Net profit............. $113,021 size. 489 $203,530 $199,104 


t=" Last com annua: report in Financial Chronicle June 11 ’32, p. 4330 
and June 4’ compyete p. 4163. ie 


Fairbanks Co. 
(And Subsidiaries) 





Gross operating profit-- $27,631 $52,426" $126.010 $199,831 

Toss 0 ia 

Expenses -----.-..--.-- 59,665 73,881 205,815 254,310 

Int., depr., Fed. tax, &c. 47,313 47,785 144,671 145,783 
Net loss. .--.----.--- $79,347 $69,239 $224,476 $200,263 


ke Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2156 


Fall River Gas Works Co. 
—Month of September— —12 ody .End.Sept. vai 








1932. 1931. 

Gross earnings--------- $77,897 $78,604 $964,016 $1,000, 81 
Sprain. 1 EE 33.387 40,162 496 685 

aintenance-~.---.---- ,004 5,516 72,896 
_ a eee 16,555 12,114 165,966 166,936 
Net oper. esa $22,850 $20,810 $296 ,490 $272,655 
dass 1,869 1,218 24,467 21,301 
Balance--....------ $21,080 $19,592 $272,023 $251,352 


Note.—The 1931 figures have been rearranged to conform with the new 
presentation of the results of “operation adopted Dee 31 1931. 


‘Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


Federal Screw Works 
Period End. t.30— 1932—3 Mos.—1931 1932—9 Mos.—1931 
Net loss after interest, 


depreciation & taxes.. $131,481 $109,178 $370,241 $174,890 
t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1964 


Federal Water Service Corp. 
(And Subsidiaries) 
(Disregarding dates of acquisition.) 


12 4onths Ended Sept. 30— 1932. 931. 
OE RR es Fee eer $16,622,885 $17 Ett 858 
et income after ordinary taxes, deprec., &c_----_-_ 8.531.3 92 9,155,307 
Earns. per sh. on 570,195 shs. class A stk. (no par). $.021 $2 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. a618 


General Outdoor Advertising es Inc. 
Period End. Sept. 30— Oy ae f pace. ——1931 1932——9 Mos.—1931 








Gross revenue_______-_- $3 ,047 4,007,943 $9,127,848 $13. 451,306 
Expenses & deprec’n.._.. 3,035, ‘O42 3, 717.109 9.569.979 2:997 .893 
Operating profit —__--_- $11,396 $300. 834 loss$442,131 $453 ,41 
Other income_._...._-- 49,371 7,354 198 ,886 365 675 

Total income_____-_-- $60,767 $578,188 loss$243 ,245 $819,088 


Deprec. & amortiz'’n, &c. 461,271 y544,789 1,441,702 y1,660,654 
EROETONS, BOW cacesccne 4,080 7,065 13,033 19,911 


re $404 584 prof.$26,334 $1,697,980 $861,477 
x Includes $225,824 income from contracts assigned to Outdoor Adver- 
tising, Inc. y Amortization only. 


ke Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3086, 
and Mar. 19 ’32, p. 2136. 


Gulf Power Co. 
(A Subsidiary of The Commonealth & Southern Corp.) 














—Month of sente. —12 Mee. End. Sent. po- 
Gross earnings. .......- $73,786 $90,013 927,702 $1,025,600 
Oper. exps., incl. taxes & 
maintenance. _...... 44,877 53,150 543,016 655,202 
Gross income_....... $28,909 $36,862 $384,685 $370,398 
Wise, Hc aiwctcnedcadddatbucssssenedded 169.513 157,582 
EER! EEE LE SE AL OE $3}, . 17 $212,815 
Provision for retirement reserve__............-- 30,516 
Dividends on Ist pref. stock............--....- ey: rs 67 692 
Ds .getdiidéivacnvdtubnotsinadddoeeeéa $117,710 $114,606 


Last complete annual report in Financial Chronicle May 21 ’32, p. 3824 
Haverhill Gas Light Co. 








—Month of September— -12 Mos. End. Sept. 30- 

193 1931. 1932. 1931. 
ross earnings.-.....-. $533 $56 238 $657,725 $720.908 
ere af 70 sb e+ 376,528 433 ,968 
aintenance.......... 1,666 23,894 29.560 
, | eae 7,135 ry 693 89,137 80,258 
Net oper. revenue_-__ $19,329 $16,988 $168,165 $177,120 
Interest charges.......- 167 228 4,639 4,853 
TREE apes es $19,162 $16.760 $163,525 $172,267 
Dees the las: 22 years the company has ex aan for maintenance a 
total of 4.31, of the entire gross earnings over this period, and in addition 
during this perio has set aside for reserves or retained as surplus a total of 


10.94% of = gross earnings. 
ta Last complete annual report in Financial Chronicle July 9 ’32, p. 295 
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General Asphalt Co. 

12 Months Ended Sept. 30— 1931. * 
GRIER. eos le co keadaee cc uuou cue sk Sous. $7, O45. 7351 $10, 207. $38 
462 prof.222 '216 
t>Last complete annual report in Financial Chronicle ye 2°32, p. 2529 


Hecla Mining Co. 


Period End. Sept. 30— 1S fos. t. ay \fos.—1931. 





Gross income--_-_......- $205,625 26 $630,796 $1, ey 
Operating expenses - - - - - 164,016 ay 219 522,182 2.008 
Taxes accrued... ...... 9,782 17,600 25,590 
Depreciation. ......._. 16,655 22,702 53.753 Toor. 
Net Diewvinouanne ‘ 
™ a. <9 ed $15,161 $144,305 $29,270 $340,252 
000 - (par 265c.) 
capital stock... . $0.02 $0.14 . $0.03 $0.34 
During the third quarter of ome the com mined a octal ¢ 41,157 
tons, produced 8,91 63 ds of lead ~ gn svernge -26, 


produced 98,492 pounds o ase at an average we oot sh on 2, oi pro- 
duced 225,143 ounces of silver at an average price of ° 


K=Last complete annual report in Financial pees Tail 2 32, p. 2532 


Houston Oil Co. of Texas. 
(Including Houston Pipe Line Co.) 














Period End. Sept. 30— 1933-3 Mos.—1931. Twitk Oy 2 —1931. 
Gross earnings ---_----- $1,298,807 $1,941,038 $4,417.81 9” 311 S3r 
Exp. & ordinary taxes _- 829.485 1,388,207 2, a 3,313 _§e05'210 210 

Operating income__.. $469,322 $552,831 $1,704,506 $2,706,321 
Other income____._..-- 172.321 20,922 "249 '875 ‘519 

Total income. ---_--_-- $641,644 $573,753 $1,954,381 $2,759,840 
Aban. leases, int., amort. 

& Fed. taxes, &c.__-_- 378,162 879,306 995,491 1,508,671 
Deprec. & deplet.__.--- 437 ,166 105.165  1,254.110 1.209.675. 

Net loss............ $173,685 $410,718 $295,220 $51,494 
Earns. per sh. on 249,686 

shares com. stock __._ Nil Nil Nil $0.20 

Ke Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1590 


Illinois Power Co. 
( A Subsidiary of The Commonwealth & Southern Corp.). 
ies « of ——— -12 Mos. End. Sent, 5O- 


932 1931. 1932. 
newen enn $177,178 $208,050 $2,555,929 $2,877,504 











ross earnings 
yobs , incl. 
taxes & maintenance... 115,484 123,071 1,524,469 __ 1,668,764 
Gross income. --.....- 1,694 4,978 $1,031,460 $1,208,7 
Fixed charges. ...-......-- Se ee aaa . "354.414 $ 353, 
Pk ee” OF ae te ga ere Sa ee Fae OR 77 ,046 54,832 
rovision for retirement reserve_.............-- OT 000 $8 0 
ividends on preferred stock...............--- 260,847 258,6 
Wid cicenttiitnnanmnknékahonnntankadn $266,199 $446,134 


International Nickel Co. of Canada, Ltd. 
(And Subsidiaries) 


Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Harnings............-. $871,689 $2,030,991 $3,107,576 $8,517,957 





Other income._-------- 5,062 27 038 26 226 106,741 
Total income----_-.-.-- $876. rt 34 $2,058, 330 $3,133, 508 $8,624 699 
Adm. & gen. expenses-__ a "758.2 1,002,565. 
Federal taxes____..._.- 26 bBe 3h tee 132, asi 393 ,346. 
Interest paid & accrued. 81,773 115, "246 253 ,824 353 ,683 
Deprec., depletion, &c_- 729, ‘987 923 '096 2,281 '237 2,869,247 
eae loss$199, 097 $645. rt fosss202. 353° $4,005,857 
Preferred dividends---_- 483,475 1,4 50,434 1 Por gecry 
Common dividends..... ------ 1 4er oo3 nceeaiis ah 5,831 ,521 
Ps chivmaicwanau $682,572 $1,295,409 $1,742,787 $3,276, li7 
Shares com. stock out- 
standig, no par___--- 14,584 036 14,584,025 14,584, 75 14,584,025 
Earnings per share- _---- $0.01 $0.175 


t= Last complete annual report o Daaniatel Chronicle shia | 19 "32, p. 2139 


Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 





12 Months Ending Oct. 31— 1932. 1931. 
Ps Sc cnet ecadebeneacnneae ih $4,066,089 $4,446,183 
Operating expenses & taxes__._._..._.--------- 2,164,748 2,505,247 
NE I inns cess ieoue te nies aalin aha are einen aie 841,871 846,810 
Ce NS er ln abe onnea 68 ,276 67 ,256 

ESE SLANE LES LONER: OE LEB RIES $991,194 $1,026,870 
lst saoteeal i oe 261,680 242,350 





Balance before provision for retirement reserve. $729,514 $784,520 
<= Last complete annua lreport in Financial Chronicle May 7 ’32, p. 3456. 


Jacksonville Traction Co. 














—Vonth of October—— —5 1os. End. Oct. 31— 
1932 1931. 1932 1931. 
Gross earnings.....--- $60,463 $70,719 One eee. Seneca 
CNS So cw wits oo $31,875 $37,412 Po ee 
SERGE. Vo iwccnd 9,842 9,840 1 EER Serre He 
1 ecaane iegaa  Ae $18,745 $23 466 Ce ccsmmae 
WE okdbaaerehotns Sea: } enee ee ee 
revenue --. Sree |... > sapeae SOO 0RS . . . emacsce 
City of of. Jac onville por- 
tion of operating rev -- ee: cee Ses gathers 
Net operating revenue Crean” Scwens G06;:G27...  «daece 
Interest & amortization - jee S308, ‘@anben 
DeMNOO.  c andes nos i Fe eae G06 208 ~ uscdst 
x Does not include tax 
accrual of (includes tax 
on gasoline & Federal 
SE Ct a ccuckatene 0 ER ae O5 Oe. eebdew 
Interest on bonds & gold 
notes not included in 
abcve figure__....... O35. G06... ..--sscass G7a.708: - “sdWeece 


Jamaica Public Service, Ltd. 
(And Subsidiary Companies) 


—Vonth of September— -12 os. End. t. 30- 
a 1 93 i. 1932 4 











Gross earnings-_.---..- $63, 162 794,643  $836.010 
Operating exp. & taxes-- 37,269 38,799 477,124 490,469 
Net earnings... ..-. 26,540 24,363 17,518 5,541 
Inc. from other sources x 605.000 . 3,553 at 357 ay 553 
pO a aa $26,540 $27,917 $317,875 $349,095 
Int. & amortiz. charges. 9,290 9,405 112,053 112,893 
Balance for _ reserv 
retire. & dividenaeee $17,249 $18,511 $205,822 $236,201 


x Interest on funds for construction pu es. 

During the 8% years under Stone & Webster sepervision. the company 
has expended for maintenance, which is included in operating expenses, 
a total of 10.59% of the entire gross earnings over this period 


k= Last complete annual report in Financial Chronicle Mar. 7 "32, p. 3456 
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Keith-Albee-Orpheum Corp. 
(And Subsidiaries) 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


Net loss after deprec. & 
amortization _-_----- prof$74,231 $709,826 $1,044,820prof$668,417 
te Last complete oneal report in Financia Chronicle Mar. 19 ’32, p. 2160 
and Mar. 12 ’32, p. 1968. 


(B. F.) Keith Corp. 


(And Subsidiaries) 
Period End. Sept. 30 1932— 3 Months. 9 Mon 
Net profit after depreciation & amortization.... $223,755 S457. tg 
2B Last complete annua! report in Financial Chronicle May 21 ’32, p. 3823 


Louisiana Oil Refining Corp. 
(And Subsidiaries) 


Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931 





Gross sales..........-- $3, crt 164 $2,225,662 $9,638,403 $7,922, 746 
Loss before interest, &c_ 142,585 43,905 474,252 125,270 
Interest paid__..._.--- 70.320 41,194 191,175 108 ,492 
Deprec., depletion, &c-_- 143/461 377,702 752.735 1,288,036 

OG TOD cntenccmasl $356 366 $462,201 $1,418,162 $1,521,798 


ta Last complete annual report in Financial Chronicle June 4 ’32, p. 4167 


MacAndrews & Forbes Co. 
1932—9 4os.—1931. 





Federal taxes_--_-..-- $110,824 $200. 234 $378,039 $630, 631 
Preferred dividends- --- 30,811 1,500 92,910 94,500 
Common dividends - - --- 79,911 166" 300 274,236 500,800 

SS eee $106 $2,434 $10,893 $35,331 

com. stock o 

standing (no ~~ Saal 319,643 332 wif 319,643 332,600 

Earnings per share----- $0.25 $0.5 $0.89 $i.61 


‘2 Last complete annual report in Financial eens Apr. 3032, p. 3287 
Market Street Railway Co. 





——Month of October——— -—12 Mos. End. Oct. 31— 
1932. 1931. 1932. 1931 
Gross earnings_..-...--- $668,500 $725,458 $7,924,191 $8,706,525 
oe (incl. oth. inc. 
nak ae retire.) 95,505 111,131 952,404 1,342,045 
tienes charges_....-.- 49, ,120 586,354 615,172 
Balance .......<.+-- $46,020 $61,010 $366 ,049 $726 873 


te Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2905 
Marmon Motor Car Co. 
Period End. Aug.31— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net loss after eprec’ 


and other charges.... $258,650 $320,006 $485,695 $900 466 
3" Last complete annual report in Financial Chronicle May 14 ’32, p. 3628 


Mexican Petroleum Co. Ltd. of Delaware. 
(And Subsidiaries) 


no 6 Se ee 0 lili ta 1932. 1931. 
oss after deprec., deplet., am e tang. 
development costs. ........-.--------------- $3,253,884 $1,406,689 


«2B Last complete annual report in Financial Chronicle May 21 ’82, p. 3833 
Mid-Continent Petroleum cone. 





Sorted § Bod. oe. 30— 1 Mos.—1931. 932—9 Mos.—1931. 
ho aida de $776,031 1loss$35,511 $2. 286,730 “10s8$30, 731 
o ep dep 
Hod: taxes, 
& surrendered, &c_--- 988,045 1,217,397 3,230,637 4,123,999 
PE sé cicnmmmnnnee $212,014 $1,252,908 $943,908 $4,154,730 


t@ Last complete annual report in Financial Chronicle April 23 ’32, p. 3108 


Mississippi Power Co. 


(A Subsidiary of The Commonwealth & Southern Corp.) 
— Month of September— -12 4os. End. Sepe. 30. 











932. 931. 932. 931. 
= cornings i $262,141 $280,621 $3,124,738 05,823 
. exp., incl. taxes 

maintenance. .....--. 174,990 175,666 2,067,872 2,165,545 

Gross income-.-_-.-..- $87,150 $104,954 $1,056,866 $1,240,277 
SEAS ep A 760,858 711,751 

es bcneebacenadenam $296,007 $528,526 
Provision for retirement reserve__........-----. 73,200 72,750 
Dividends on first preferred stock............-- 275,524 266 

NII oP SE LIS ES IEE a ee eR EO def$52,716 $188,972 


"Last complete annual report in Financial Chronicle July 23 ’32, p. 629 


Motor Wheel Corp. 


Period End. Sept.30— 1932—3 Mos.—1931. “STs Mos .—1931 














J See $124,229 $27 ,767 7,492prof$620,531 
Exp., Fed. taxes, &c__.. 187,570 212,247 615,359 668,675 
Operating loss_...._. $311,798 $240,014 $792,851 $ 48,144 
Other income.__-.....- 25,145 35,510 99,101 142,908 
Total logs. .......... $286 ,653 $204,504 $693,750 prof$94,764 
eee 51,468 44,335 145,669 132,471 
ee $338,122 $248,838 $839,419 $37. 707 
DE iiciawccons:  wumaie ROE i ceiewne 4,768 
BR dtdictinnonnce $338,122 $458,044 $839,419 $772,475 


kee Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1971 


Murray Corp. of America. 
(And ae ns 














9 Months Ended Sept. 30— 1931. 1930 
I eg ttt "367 $1, yet 486 $2,411, 298 
Other in inherent So URI, ee RS 136,116 248,746 407,119 

NG) MOONE co 6 io dss ok oes $348,783 $1,453,232 $2.31 417 
Ns 771,267 846,298 898,611 

ela EES a gl RS Fag loss$422 ,484 $006, 934 $1,919,806 
NEP NE NEEL TS NE OE, 855,246 1,812 903,982 
Nee Teo mapan 141,793 160" 275 172.617 
a eh tne cao oe MAM wae +949 

EN RS SS CR Ap $1,419,523 $505,153 prof$750.258 
J, W.M. Mfg. pref. dividends_____- ll 12,614 12,844 

Nie SRI 7 Spar Ye a $1,431,357 $517,767 sur$737.414 


Ke Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2923 
New York Investors, Inc. 


(And Subsidiaries) 
Net Se ee a & other ch Peg 6 $1746 
xes & other charges._........ * 4 
= teal ludes write-down of assets amounting to $1,67 (ty ae Kagates 270 


rar Last complete annua | report in Financial Chronicle Mar. 19 ’32, p. 2165 


Financial Chronicle 
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National Air Transport, Inc. 
(Controlled by United Aircraft & Transport Corp.) 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net profit after charges 


& Federal taxes_-____-_ $288,124 $248,350 $354,278 $569,603 
Earns. per sh. on 650,000 
shs. cap. stk. (no par) $0.44 $0.38 $0.54 $0.87 


SB Last complete annual report in Financial Chronicle June 11 ’32, p. 4335 
National Tea Co. 


Period— * hk ¢ End.3 Mos. End.40 Wks. End. 9 Mos. End. 
. 8°32. Sept.30’31. Oct.8’32. Sept. 30 "31. 
Net profit after mae 
& Federal taxes_____. $217,133 $107,950 $458 386 $497 ,241 
Shs. com. stk. outstand- 
ie (00 PAP). 666-000 628,166 660,000 628,166 660 ,000 
Earnings per share__.__ $0.30 $0.12 $0.62 $0.64 


t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1777 


New York State Electric & Gas Corp. 





12 Months Ended Sept. 30— 1932. 1931. 
I re ne Co as mene pikiuaeie $11,880,397 $11,883,706 
SE EE SE SS SS OE TE A Ra 1,134,394 1,151,405 
Steam heating revenue__-___._. eae beagle al ea padiaes anil 141,661 159,328 

Total operating revenues-_-___.......--..---- $13,156,452 $13,194,439 
Operating expenses and maintenance______-_-_-_-- 7,301,636 6,987,622 


Provision for retirement (renewals, replacements) 











of fixed capital, deprec., &c...........-.--..- 523,102 755,645 
Taxes (incl. prov. for Federal income taxes) ____--- 997,718 879,822 
SF SEES A 8 Ape Pe Sa La ea $4,333,996 $4,571,349 
Cee WENN ro seo b eo awdss sic enceaseseeu x46,706 171,333 
On anes $4,380,701 $4,742,682 
Interest on funded debt___........._-_..__--_-- » 888 1, 238 
Interest on unfunded debt__......_......----.- 48,860 270,929 
Be CRONE ge coca deme dhie bo ked on $2,583,953 $2,830,515 


x petntes interest on temporary investments, now added direct to 
surplus. 
t2 Last complete annual report in Financial Chronicle May 28 ’32, p. 3824 


North Central Texas Oil Co., Inc. 








3 Mos. End. Sept. 30— 1932. 1931. 1930. 
ipcome from all sources___....___-- $47,814 $21,755 152,900 
per. & gen. expenses____._._____-_- 14,285 6,240 19,283 
Bepl SS oes etrec ee oe 16,933 13,613 1,430 
SMR Sic: ae > wok oo ncace ADs temas 2 ee SEES 8,772 
Net inc. avail. for divs........ _- 13,998 loss$8,098 414 
Preferred dividends_-............_- . 4,766 5,980 $03 
Bal. of income to surp._._.....--- $9,232 def$14,079 of 688 
She com’ stk. ouistanding Guo par).. 262,446 «20446 © -368°600 
m ou no vot J 
per share enero $0.03 Nil $0.18 
For the -° months ended Sept. 1932, net profit was oes. a0} after 
charges comparing with net loss o $2. 482 in the first 9 months of 1931. 


t= Last complete annual report in Financial Chronicle April 23 ’32, p. 3109 


Orpheum Circuit Co., Inc. 
(And Subsidiaries) 


Period Ended Sept. 30— 1932—3 Mos.—1931 


1932—9 Mos.—1931 
Net loss after deprec. & 


amortization ----.-.._- $244,691 $694,706 $1,624,503 $255,740 
t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2166 
and Mar. 12" » p- 1972. 


Pacific Public Service Co. 
(And Subsidiaries) 














Period End. Sept. 30— 1932—3 Mos owe 1932—9 Mos.—1931. 
gueating cvaue----- Rat Fi ges ay sy Sle oes Fp a ei 

aintenance._...-..-- 59.778 65.313 186,434 186,236 

Net operatingincome. $505,714 $763,927 $1,415,493 $1,716,759 
Non-operating revenue- 13 ,665 47,372 47,094 109,248 

Gross compensate i income $519,379 $811,299 $1,462,587 $1,826,007 
Interest deductions -- --- 200,165 158,272 599,665 429,508 
Amortization of debt dis- 

count and expense- ---. 33,730 33,860 101,371 76,123 
Federal taxes___.....-- 15,075 44,805 48,714 76,038 
Depreciation. .......-- 134,180 175,929 359,459 413,225 

Net inc.avail. for divs. $136,228 $398 432 $353 ,378 $831,112 
Divs. on pref f 

subsidiary cos...-.-- x80 ,905 82,356 x243 ,769 247 362 

Net profit to surplus__ $55,324 $316,076 $109,609 $583,751 


During the yu 1931 the Butane plants of Natural Gas Properties, Inc., 
were in the velopment stage and the consolidated earnings for 1931 
therefore showed no results from these plants. Effective the first of the 
year 1932 these were placed on a regular operating basis; therefore the 
consolidated earnings for 1932 include the results from these plants. 

x Includes provision for cumulative preferred stock dividends of Cali- 
fornia Consumers Co. (a subsidiary) in arrear in the amount of $25,412 
for the third quarter and $50,873 for the nine months. 


t= Last complete annual report in Financial Chronicle April 9 ’32, p. 2721 
(The) Pacific Telephone & Telegraph Co. 
Mages of Sete 


193 
$5,217,600 $42,583,676 $47, 
3,510,887 28, 380: '872 31,830,831 


$1,706,713 $14,332.804 $15,441,031 
470,400 gz. 200 


Telep. oper. revenues... $4,524,447 
Telep. oper. expenses. 2°884.643 


$1,639,804 
Uncoll. oper. revenues_ 52,200 
Taxes assign. to oper__- 516,668 519.315 4.597.973 4,585 


Operating income_.__ $1,070,936 $1,147,398 $9,264,431 $10,476,887 
t= Last complete annual report in Financial Chronicle Feb. 27 32, p. 1579 





Net telep. oper. revs_ 





Pathe Exchange, Inc. 
(And Subsidiaries) 











Period Ended Oct. 1 1932— 13 Weeks. 39 Veeks. 
is Bai cio as occ acnoapinacace 95,742 $378,853 
i en cn nhndemaae wes 71,154 269,814 

Sees CES TOO ee ce ccaeboersoanece $24,588 $109.039 
et an eanwekenninon shit 110,850 316,584 
o Total income. i Pee e PeTCebinnnee asian $135,438 $425 .624 

orporate and legal expense-_-_-..-.....-..------. ‘ # 
Ganeral administ. & selling expenses-_---._._----- 42,452 141,640 
Int. on funded ey & amortiz. of deb. disct. & exp. 51,247 161,542 
ENE ELS SR IES eT Ea a Se 13,802 
Provision for depreciation of fixed assets.......-_- 1,966 3,297 

Te ees ileeinibenteih aie $28 ,699 $30,846 


Last complete annual report in Financial Chronicle April 21 ’32, p. 2541 
and March 26 ’32, p. 2357. 
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Porto Rican-American Tobacco Co. 
(And Subsidiaries) 


Period Ended Sept. 30 1932— —3 4os.— —9 Mos.— 
Net loss after all charges, incl. proport. share 
a — of Congress Cigar Co. and Waitt & Bond, 
Dalek emcees eS bias aad La wispek wacentss $80,650 $147,598 


ape complete annual report in Financial Chronicle Apr . 2 ’32, p. 2542 


Postal Telegraph-Cable Co. 
(Land Lines Only) 


a of siete 7 YO —9 Raoe. End. ~<— a 

Teleg. cable oper. rev_. $1,721,644 $2. Log 147 $16, 437 "375 $19,707,183 

eR aed Rc Neh 79,302 6,731 904,356 1,334,303 

other maintenance__ 214,503 344 438 2,025,050 2,208,774 

Conducting operations._.. 1 308. 880 1,910,079 12,707,045 16,805,522 
Gen. & miscell. exps___ 2,424 72,891 


° ’ 744,657 
Total teleg. & cable oper 1 682: 111 2,384,151 16,213,814 21,093,257 


e 
oy telegraph & cable 


oper. revenues__-___ $59,533 def$236,004 6336, 161 df$1, tk 074 
Uncoll. oper. revenues__ 20,000 7,500 137,500 1,250 


‘Taxes . to oper___ 45,000 50.000 435.000 405° 685 














Operating income__Dr $5,467 $293,504 $348,339 $1,853,009 
Non operat income. 3,803 13,411 44,061 91,187 
Gross income—Dr_.-- $1,664 $280,093 $304,278 $1,761,823 
Deducts. from gross inc_ 217,451 212,668 1,945,768 1,656,963 
Net income—Dr-_-_-_-- $219,115 $492,762 $2,250,040 $3,418,785 


Public Service Corp. of New Jersey. 














Month of October —12 Mos.End. Oct. 31— 
1932. 1931. 1932. 1931. 
~Gross earnings_-_------- $10,572,737 $11,631,302$127,870,168$138 364,373 
Oper. exp., maint., taxes 
and depreciation----_ 6,804,316 7,759,739 83,910,591 92,658,394 
Net income from oper. $3, 7. 421 $3, a7}. 07 $43 959,576 $45,705,979 
Other net income-_---_-_- 2,321 986,913 1,893,304 
2 Seger ieee $3,790,743 $3,933,104 $44,946,489 $47,599,283 
AE nen deductions-_--- 1,273,393 1,298,540 15,382,629 16,054,241 





Bal. for divs. & surp-- $2,517,349 $2,634,563 $29,563,860 $31,545,042 








t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1783 
Radio-Keith-Orpheum Corp. 
(And piney ye a 

——_——_—_— 3 d—_—_———— 9 Mos. End. 

Period— Sept. 30 ea. one 30" Ba° Mar. 31°32. Sept.30°32. 
Loss from oper-------- $157, $856,008 $519,162 $1,532,428 
Other income--------- 106'646 Dr30/333 52,294 128,607 
phy: | Pep cat ae ,612 $886,341 $466,868 $1,403,821 

ae ase 93,103 245,427 219,568 658, 
iP & amortization_ 877,081 1,063,387 1,480,277 2,902,412 
Net loss bef. sub. 

pref. divs_..-----.- $1,120,796 $2,195,155 $2,166,713 x$4,964,331 


x After credit adjustment of $518,333 in provision for depreds 
amortization which item has been adjusted on a basis of giving effect to the 
revision, as of Jan. 1 1932, of book value of assets of the corporation and its 

es. 

t=] Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2168 


and Mar. 12 ’32, p. 1973. 


nop anata Inc. 














aime Months Ended Sept. 30— 1931 1930 
We a eco bb cee ta ee $6, a. 704 $10,071,383 $13,506,762 
‘Costs, expense, etc. --..----------- 6.166.555 9.055.978 12/213:697 

Operating profit ..---.-.-.------ $178,149 $1,015,355 $1,293,065 
Qener MOKNS. ccc cen woes 151,878 171,121 189,954 

2 es aeanee $330,027 $1,186,476 $1,483,019 
SS AT 1 RE St Ried 415,278 431.336 407 ,861 
ew cmasa’  . maeieien 89,005 123,182 
Other deductions.___---_________- eee Cooke CO pmemaen 

a ae loss$185,810 $666 135 $951,976 
I ee oeteduann sss cacceone 356,202 1,127,889 1,302,262 

I shin ste Mite tt ean etn $542,012 $461,754 $350,286 
‘Earns. per sh. on 676,012 shs. capital 

SOE TNO IOES . ooo 6 dina dplcanams Nil $0.99 $1.41 


For the quarter ended Sept. 30 net loss was $68,210 after taxes and 
charges, against net profit of $85,956 in September quarter of 1931. 


Last complete annual report in Financial Chronicle April 30 ’32, p. 3291 


Ritter Dental Manufacturing Co., Inc. 
Period End. Sept. 2 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


Wet loss after taxes and 
(al i tte ANN 2 $66,603 prof.$43 ,847 $259 ,223 prof$186 ,950 


t= Last complete annual report in Financial Chronicle July 2 ’32, p. 146 


Sierra Pacific Power Co. 
—Month o tember— —12 Mos.End. 30— 
1 das 1931. 1932. Sent, 











932. 

Gross earnings. -.....--. $128,101 $146, 023 1,505,825 Re at 556 
i itn wasendy 47 ,837 76,254 $ 601,33 $ 797. 728 
aintenance........-. 5,936 5,766 ,686 4'845 

, a in SR a a 13,387 12/851 172,673 179'837 
Net o revenue. $60,940 $51,150 663,127 539,445 
Inc. from other sources. 105 103 . 1,236 . 1,222 
PE EER ae $61,045 $51,253 $664,363 540 667 
Interest & & amortization_ 16,744 18,009 204,162 9519 888 
DONOR édivilatidiat $44,300 $33,243 $460,201 $327,735 


Sioux City Gas & Electric Co. 


(Controller by American Electric Power Corporation) 








12 Mos. Ended Oct. 31— 1932. 1931. 
OE, ad cblidvicdh bosecnncckwcotew $3,101,901 $3,351,737 
Operating Beosnees OE NR inis dcinticanitwaiiiondin 1,513,918 608,257 
SE ERNEST ERS FR ae eS 543,015 531,134 
Se I ala awn dicen cin igs th bsbiiin Sates ab de anleneidaain ees 30,143 28,485 

EEE RG ee oa oe ee a RE REN $1,014,825 $1,183,861 
SE GOR te ccamncdibdawaanuonme 338,709 "238.709 

Balance before provision ‘or returement reserve $676,116 845,152 


ke Last complete annual report in Financial Chronicle April 30 ’32, p. 3275 
Southern Canada Power Co., Ltd. 





4orth of October— 1932. 1931. 
in oc tcetcdcaeasubiibe $187 602 $193,363 
CR Gs ci tcthccinumatncutizaeecinants 63.124 76,555 
of i it ERENT a ELON $124,478 $116,808 


"Last complete annual report in Financial Chronicle Dec. 5 1931, p. 3790 
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South Carolina Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 











—Month of September— -12 Mos. End. Sept. 30- 
1932. 1931 1932. 1931. 
Gross earnings. --....-- $182,780 $204, 1509 $2, 209° 687 $2,505,527 
Operating expenses, incl. 
taxes & maintenance- 86,455 111,957 1,162,545 1,320,808 
Gross income. -__.._-- $96 324 $92,352 $1,047,141 $1,184,719 
PU GE ints ein cack ccedanncue 720.432 689,281 
On. ee PRE RUA DM MEN) « tid Syke alcale Giga $326,709 $405. 437 
Provision for retirement reserve__............-. 120,000 250 
Dividends on first preferred stock._..........-- 156,386 134 1365 
DRIRGIDS 6 ibn dcninvn darken ecin sd beeesmen $50,322 $238 ,822 


t=>Last complete annual report in Financial Chronicle April 30 ’32, p. 3275 


Southern Indiana Gas & Electric Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 











—Month of September— -12 Mos. End. Sept. 30- 
932. 1931. 1932. 1931. 

Gross earnings_.....__- $230,279 $252,299 $3,054,506 $3,315,251 
Operating expenses, incl. 

taxes & maintenance. _ 126,742 138,497 1,630,996 1,767,797 

Gross income-____.._- $103 ,536 $113,801 $1, 433. 508 $1,547 453 

ae GUNN a 2S ee a cae nea ee 322 343 ,329 

ON i ie odin ents en ci thu ei $1,101,299 $1,204,124 

Provision for retirement reserve. ...........---- 277 ,700 277,700 

Dividends on preferred stock_._.........-.---- 516,351 438 ‘461 

MN aie oh ollie x so. asin ogee de te de en acai co ac eee $307 ,248 $437 .962 


t=>Last complete annual report in Financial Chronicle April 30 ’32, p. 3275 


Spang, Chalfant & Co., Inc. 
(Controlled by National Supply Co. of Delaware) 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


Net loss after deprec., 
int., & other charges__ $61,971 $50,596 $639,037 $49 327 


1 Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2359 


Superior Oil Corp. 


Period End. t.30— 1932——3 Mos S175 cas 1932——9 Mos —1 
re $240.421 $179, $724,332 $831 





Gross earn ,638 
Expenses, interest, &c_- 135,757 161, os 387,197 585,455 
Cost of wapeoree lease- 

holds TN sis ene EE = 5 ~ sac Niergac pes Bee anes 
Depreciation ion & ow 188,518 336,447 647 ,622 1,207 867 

leases, oles, 
ee See dba ee eRe ea 733.614 
Balance, deficit... - $101,828 $643 ,557 $344,276 $1,695,299 


t= Last complete annual report in Financial Chronicle June 4 ’32, p. 4173 


Superior Steel Corp. 
Period End. Sepi.30— 1932—3 Mos.—1931. 1932—9 Mos.—i931. 
Net sales, less discounts $352,597 $570,006 $1,449,534 $2,577,902 
Mfg. costs, selling, adm. 











and general expenses_ 456 407 653,943 1,691,401 2,781,522 
Balance deficit... - $103,810 937 241 ,867 ,620 
Other income-_-_......-- 8,662 #79°700 . 26,711 . 1,820 
Total deficit......... 95,148 14 ’ ’ 
ene eee a Gee $ $64,147 $215,156 $151,800 
int., amortiz., &c___- 79,829 76,164 235,593 229,549 
Balance, deficit. -... $174,977 $140,311 $450,749 $381,349 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1975 


Tampa Electric Co. 
ee September— -12 Mos. End. Sept. 30- 
2. nd 1932. " 1931 


931. 
Gross earnings--......-. $291,670 $318,107 $3; 873,786 $4,424 sg 
a. Lis. ac Ui as ear alow 103 ,464 119,108 1.381.336 1,658, 
aintenance---..-_-.- 18,553 22'349 "263.527 "276.193 
Retirement accruals-x_ - 42,565 40,958 473 ,087 482,045 
NS. bc cada kis ow 31,143 30,875 370,019 359,093 
Net oper. revenue- --_-_ $95,344 $104,815 $1,385,814 $1,648.63 
glial onan een ee Sa ae 4,293 39,431 51.98 





~—~$92,609 $100,522 $1,346,383 $1,596,646 

x Pursuant to order of Florida RR. Commission, retirement accruals for 
a large part of the property must be included in monthly operating expenses 
and suc ct accrual is included for the entire pro 

During the last 32 years, the company has e ded for maintenance a 
total of 8.56% of the entire gross earnings over this period ae in eee, 
during this period has set aside for reserves or retained as surplus a total of 
14.26% of these gross earnings. 

t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1196 


United Gas Corp. 
(And Subsidiaries) 
(Intercompany Items Eliminated) 








12 Months Ended Sept. 30— 1932. 1931. 
Subsidiaries— 
Ones SEUNNUEE 6 oo cecentuddecansccuweescia $22. 907,281 $25,999,363 
Operating expenses, including taxes_._.........- 0,576,285 11,166,537 
Net revenues from operation...........--..- $12,330, 444 $14,832,826 
GONE HE od uwuknnniassededeceakGansecuae 196,769 245,487 
Gross corporate income. .. . . «6 6< oo ccscccascun $12,527,765 $15,078,313 
Interest to public and other deductions_......... 1,488,608 1,695,166 
Interest charged to construction..........-..... Cr.314,233 744,052 
Preferred dividends to public_.......-..--- 36,592 25,305 
Retirement ideoe reciation) and deplet. res. approp- 2.130.000 2,234 000 
Portion applicable to minority interests.........- 41,329 39.322 





Balance applicable to int. and divs. on loans an 
securitis of subs. held by United Gas age pat $9,125,469 $11,828,572 
United Gas Corporation— 
Balance of subsidiaries’ income applicable to United 








Gas Corp. (as shown above)_........-..-..__- $9,125,469 $11,828,572 
Tia 54,822 156.360 

CO Sm a Se a $9,180,291 $11, 068. 932 
Expenses, including taxes... ....ss«ccccccceccce »885 130,748 
Interest to public and other deductions._......_- 2,987,551 3,165,475 

Balance applicable to $7 preferred ROE csi wa $6,071,855 $8,688, 708 
Dividends on $7 preferred +osck..._........__.- 3.139.389 3:003:809 





xBalance applicable to $7 2d preferred stock_._._. $2,.932.466 $5,684,900 


x Dividends on the 2d preferred stock, which are cumulative, have been 
paid to Feb. 29 1932. 


k= Last complete annual report in Financial Chronicle May 28 ’32, p. 3976 








United Aircraft & Transport Corp. 
= Period eriod Ended .30— 1932—3 Mos.—1931 1932—9 Mos.—1931 
yn $ after depres. $727,181 $742,568 $1,671,487 $2,390,672 
earns. sh. on La 
a... $0.28 $0.27 $0.56 $0.89 


‘Last complete annual report in Financial Chronicle April 2 ’32, p. 2647 


United American Bosch Corp. 
Period End ip age 1932—3 40s.—1931. 1932—9 40s.—1931. 


loss after de) 
ase «$176,586 $87,022 «$647,115 $354,074 
burden. 


other 
x Including under-applied 
‘Last complete annual report in Financial Chronicle April 23 ’32, p. 3112 


United Chemicals Inc. 


Months Ended Sept. 30— 1932. 1931. 
Nat loss after deprec , taxes and other charges.... $19,449 prof$229,051 
te Last complete annual report in Financial Chronicle April 16 ’32, p. 2927 


United States Distributing Corp. 
(And Subsidiaries) 


eriod End. t.30— 1932—3 4os.—1931. 1932—9 40s.—1931. 
Net profit py - 
deplet., int., taxes & 
—e es & 
Brown, Inc.......--. $24,245 $78,848 $280,153 $280,314 
She. of 7% pret. stic out 101.432 «102,997 101.432 ~—=«:102.997 
Earnings per share----- $0.24 $0.76 $2.76 $2.72 


ta" Last complete annual report in Financial Chronicle Mar. 26 32, p. 2361 


United States Gypsum Co. 
(And Subsidiaries) 











6 Months Ba het June 30— 1932. 1931. 1930. 
EE. 0 nin wncnadmanceas 1,748,642 $3,448,596 151,734 
a... s1eorer © goreer *'o8T" 
Total income___.-....-.---.---- $2,029,399 $3.46 463 439,323 
Depreciation an ond a he REY He 899,668 1,126,681 4088 t58 
Leaps as dabedbine be 52,486 96,219 
Cl ccccosncnddetnotanans 113,456 303 ;257 396,201 
NS hw oddbeonntnwes $963,789 $2,241,560 ,891,7 
Bey TES peepee arr? 8 oth asy * "S60" 
Common dividends..........------ 951,959 973.267 928,709 
Re Te GC Men 
com. eee » A , 
Earnings per share...._...--------- $0.57 $1.62 $2.24 


a Last peer annual report in Financial Chronicle Mar. & ’832, p. 1782 


Walworth Company. 
(And Subsidiaries) 





9 Montee anéet , Boye. 30— 932. 1931. 
pm pe me "thee charges, exp. of wns6d $1,011,926 $1,322,808 
facilities & other income.__......--....--.---- 1,175,507 2,044,609 
tion taken on lant & equipment__.....- 386 264,139 
Interest on notes & draf i aa ae helene dieting in orebinn 37,631 ,003 
Interest on mortgage & debenture bonds.-_......-. 427 ,756 446,436 
RN SOR es wn cdddbbbheowebiinwbbiiuen coe $829,354 $1,459,379 


(Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1977 


Warner-Quinlan Co. 
Incl. Co’s pases of profit or loss of all affiliated compan 
End. Sept. 3 1932—3 40s.—1931. 1932—9 40s.—1931. 
Net loss aoe a 


yok 
serves, &c_......--.-- $439,274 $23,540 $1,218,129 $120,162 
(Last complete annual report in Financial Chronicle May 7 ’32, p. 3474 


ies.] 


Western Dairy Products Co. 

{Including Western Dairy Products, Inc., formerly om Dairies, moe. 
9 4os. End. Sept. 30— 1932. 1931. 1929. ° 
Net sales__.........--- $10,729,029 $14,852,832 $18,638: 958 $18,909 *i94 
Cost of goods sold, incl. 

selling, delivery and 














admin. expenses - - - -- 9,861,648 12,732,131 16,663,895 16,685,034 

Depreciation......-..-- 424,992 522,381 558,061 615,008 
t earnings.....-.-. $442.389 $1,598,319 $1,417,001 $1,609,452 

Other income---...-.-- 14,012 10,194 16,706 100,345 

Total aces. a is aside $456,401 $1,608,512 $1,433,707 $1,709,797 
Interest charges-_--.-..-- 248,783 293,185 305,974 308 "309 
Prov. for F rai income 

ee see a 30,104 157,252 124,051 173,461 

Net income......... $177,514 $1.158.076 $1,003 682 $1.97. 8 
Sub. pref. divs........-. 222,302 22 302 223,350 938 

Balance, surplus ----- def$44,788 5,773 $780,33 1,067, 

Note oat, Seen ~, 1929 includes gs $64,880 fro Proper tlen “ac z rd 
pane f during second quarter of 1929, which were not included in 1928 


te"Last complete annual report in Financial Chronicle Mar. 19 82, p. 2170 


Wil-Low Cafeterias, Inc. 
1932. 1931. ° 


October— 
Net Merete after BEE s cccncctaccncccnnnea $30,707 $28,569 
Ke Last complete annual report in Financial Chronicle Dec. 12 ’31, p. 3802 


Wright Aeronautical Corp. 
{Controlled by Curtiss Wright Corp.) 
Period End. <a a 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


ar Last ‘complete annual report in Financial Chronicle June 4 32, p. 4176 
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Warner Bros. Pictures, Inc. (& Subs.) 
(Annual Report—Year Ended Aug. 29 1932. 


H. M. Warner, President, in his remarks to stockholders, 
says: 
For th ded Aug. 2 * 
or the year en yy ee T 1083, See Bea © 208 tee 9 81h 


224,551 after deducting tion and 
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depreciation and after allowing for a profit of $2,870. 503 oes epting from the 
retirement of debentures and su es’ funded indebtedness. The net 
loss from operations before amortization and depreciation of pro proper 
and before allowing for the profit arising from the retirement of 
indebtedness, was $4,794,508. 
ear directors deemed it prudent to cease the of 
certain un table properties. In consequence thereof reserves 
— property values have been made in the amount of $3,633,896. In 

dition, the directors have taken the conservative step upon 
the books of compan: Dig ~~ in and advances to affiliated companies 
(including Skouras Enterprises, Inc. and St. Louis Amusement Co.) 
either at or below the ‘posix value of the stock of the underlyi 
or at the nominal — of $1, for which a further appro 
ore. 921 has been made from capital surplus. These amounts. 

with similar appro propriations for prepaid roayities, investments in Datents, 

foreign and domestic, ana neous investments, have brought the 
total Gotnctions from capital lus di the year to $7,624,790. 

There has been charged to d it $758, representing bond and note 
ane yd at Aug. 27 1932 less premium received on debentures 
issu: n or years 

It has ag: the practice of the company ———_ its film inventories 
based upon the average earning experience e ures. Gur experionse 
with pictures recently relenaed indicates that the revenue in the earlier 
months of oaenee of a picture is a much higher percen' of tate. wilumase 
revenue than had been the case in prior years. In ‘ormity. therefore, 
pT ed the (~~ lt of the company, the rates of amortization have been ad- 


Cumulative Percentage of Film Cost Written Off. 


Negatites. Positive Prints, 

Former Revised. Former 
13 Weeks after release__.......-.. 42% 51% 49 64% 
26 weeks after release_........--.-. 65% 73 78 90 
39 weeks after release___......--.- 79% 844% 933% 963% 
52 weeks after release___......-... 86% 93% 100 100. 
65 weeks after release...........-. 93 100 
88 weeks after release............. ge 


The application of the revised ra in an ‘emees amorti- 


zation during the 4 a ended ‘Aug, oF 1932, ret $1: .368 ,524 
Included mortgages and funded debt within one 
rer are 54.406 5 Tee on I. 4.150 standing demand mortgages 


200 other thortgages, m to sinking fund req 

and $790,200 payments of $4,559, “75. ” Notwithsta t busi- 
ness conditions we have not been encing any difficulty in renewing 
ee gg nw ho as they oy become due. Moreover, there are —— a 
Sabeieo ts large blocks of bonds for sinking fund require- 


ments and mortgage 
Sieconems snouts recommend an amendment to the Sastete of incorporation, 
providing for common stocks with a par veuee of 5 per share in lieu of the 
existing common stock without = value but with a stated value ot $5 pet 
share. The proposed ¢ will not only result in @ substantital in 
taxes to the yee but based upon the existing transfer tax la 
saving to stockholders u = char the sale and ‘nwa, wil of 
common stock. This amendment will nei ange nor affect oe rights 
or the number of outstanding shares of Eo vy his amendment is 
cry Ahn age fog ly a N - B to exchange their 


cates. 

A suit instituted in St. jou, Mo., by gartat ms including Harry 
Koplar, a stockholder, and o f certain its su compe in St. St. 
Louis, has resulted in the filing on Nov. 3 1932, of a report of the referee 

e 


and airectors from all t 
complainé be dismissed with costs to be Some whe the plaintiffs. The 
referree states in his report that ‘‘previously i> deading this suit to be in- 
stituted he (Koplar) had evidenced his intention to involve the company 
in litigation unlesss his stock was purchased at a price far above the market 

. that his purpose in lh mendes this yg in the opinion of the 
referee, was to attempt to force Warner Bros. Pictures, Inc. to 
his stock at his price. or suffer the co uent loss incident to tigation 
.,, thus it appears that he was t cki in this alleged cause of 
action.” The referree further states that trinoing this type of action is 


incompatible Be K = h: pee brought suit inst in th 
e same op) ~*, ro nst company in the 
of ous cue af a similar chamnaher 


Federal Court of Delaware. 
filed against company in the Pa wo urt of Delaware have all been dis- 

On Oct. 31 1932 there were 44,460 co: nm stockholders of the company 
as compared with 40,636 on Oct. 31 1931 a rom | 26, tg J = Nov. 7 1930. 

The fact that the depression has had a dir ue pee the motion 
Picture industry requires no comment. Sutton the yo of this genres- 
sion, the company has been equal to pony & tees made upon it. 
reductions have been made in operat Salaries have been furth ~4 
cut and drastic economies have been Soeed ‘in all departments. 


CON os DATED IN pong ng yon ENT. 


Years moans 9.37 "32. Aug. 29'3 ug. 30 °30. 
aNet income----._.-.-.-- $24 P45 518 Ford 371 33 $32, 340,302 $31'348.276 
Amortiz. & “Lcaneciation 30.572.965 38,157,973 37,036,852 12,134,057 
bSpecial adjustment - -- 





Int. & misc. chgs. (net). 6,181,007 6,853,597 5.674.179 2,591,929 
Prov. for inv. in affil.co’s 373 ,562 oe wenkeey opie 
Prov. for losses of co’s in 
equity receivership - -- Se. ate ek 
Prov. for Fed. inc. taxes --.---. 21,555 1,125,000 2,288,200 
Net earns. before min. 
interest.......... x$14, on 668 x$9,011,130 $7,094,977 $14,234,085 
Other income-_-.._.---- ee ae: . satis . os neem 





Totalincome __.-.-- x$14,093,884 x$7,827,102 
Propor. of net earnin 
applic. to min. s 


$7,094,977 $14,234,085 














RE RE RG, 1, 170 91,502 237 ,910 322,079 

Net earnings -_------ a= Meus 095,054 x$7,918,605 $6,857,067 $13,912,005. 
Equity in undis. 

of "companies... eo a ns = am = 217,554 602,623 

Net profit.......... x$14,095,054 x$7,918,605 $7,074,621 $14, S14 628 
Previous surplus - - - ---_- 223:747 11,027:379 12,435,879 810,429- 
Prof. on redemp. of 6% 

debentures _-......-- 2,870,503 SRR Oe > Sees SO or eee 

Total | ee def$11,000,803 $3,342,225 $19,510,500 $15,325,057 
Preferred dividends - - - - 98,481 396,961 ; 761,672 
Cees Gree. ono 8 Sedo °° ‘wtade’ 8,080,380 2,127,507 
Bond & note disc. un- 

SIGUE... aca cosacs Toe. > “bieoee. Oo pattie '? tence 
Loss = cap. assets (net) 121,331 ee oe eee ee 
8 DINE 6c - - - weeven See: ata eaedee 
Prov. Bs. fluct. of foreign 

exc Bisa eedededes: ~~ awedeon ee Re ae 

Balance, surplus-_-_def$12,078,665 $223, 147, $11. goth 70 $12, 435. 879 
Common stock outstand. 3,801, 344 3,301, 2,627 405 
Earnings per share - - ~~. Nil Nil 703 °7 ae 


x Loss. a Before providing for amortization and depreciation, interest; 
miscellaneous charges. b Of released film inventory at Aug. 30 i930. 


Statement of Capital Surplus as at Aug. 27 1932. 
Cantons surplus arising from stating the common stock of the 
any ie? ont per share, as authorized by the stockholders 
ec. 141 $63 ,945,006 
Capital at. ~ respect of 130 shares of common stock sub- 
sequently issued (excess over $5 per share 5,269 
$63,950,274 


a ae deen hide ditediidinen enangnincinnit iptnien sbey allies 


ee 
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Deduct—Appropriations authorized by the board of directors in 
respect of the following: 
Investments in and advances to sub. cos. in equity receivership $1,206,559 


Investments in and advances to affiliated companies_-_-_-_-_-_-- 1,170,361 
Investments in participation of profits, license rights, &c_--- 868,670 
Miscellaneous investments and advances________..._._._.- 316,611 
Properties owned and equipment, incl. architects’ fees and 

carrying charges amounting to $681,410, capitalized to . 

Aug. 27 1932 in respect of properties acquired for construc- 

i a ccs akc pte pace eared es teh eens ave 3,129,011 
Properties leased and equipment_-___.....__...._._- _-_-- 504,884 
Prepaid royalties of the radio division____........._._ .__- 428 ,690 


Capital surplus Aug. 27 1932, carried to balance sheet _-_-$56,325,484 
CONSOLIDATED BALANCE SHEET. 


Assels— Aug. 27°32. Aug. 29°31. 
RIE ARE PRESET SS EC i nn GRIND ig $2,928,645 $3,767,088 
pe aN Oe ae IG Ea iy ER hE 157 ,693 397 ,04 
Tn te 930,594 2,507 ,871 
Officer & employee notes & acc’ts receivable____ 77.996 129,893 
Sundry accounts receivable____.......-._---- 343 859 492,162 
Inventories _ — ~~. __ sci ah leidat ar ei wa ac eo eee a np deme ox 9,442,645 16,554,210 
I: I I ee en ta 995,902 1,397,486 
Advances to outside producers______.__.._____ 26,929 35,4 
Depos. to secure contracts & sinking fund depos - 1,833 ,840 2,387 ,027 
PI TORUEURINGGS: 6s ean eens 328 616 181,611 
Investments_--.______- da dbinia sh Ue in = Saki pe sb nage te ne 3,784,196 8,291,665 
ies owned and equipment______________ 123,160,586 132,297,802 
Properties leased and equipment____._.______-_ 28,672,942 32,865,871 
Bee Cd a ee 1,347 ,641 3,333,840 
SPINE Snide dsgicls cota bd ake cera us 8,695,675 8,718,425 





OEE iiipk isan. apiece geneween sc eee che $182,727,759 $213,857 ,452 


Liabilities— Aug. 27°32. Aug. 29°31. 
SOUR PANRUIE. aie nana Cac aniacrisaebnd 560,000 1,200,000 
Unsecured notes payable-------.-.-----.----- 278,337 1,176,693 
Purchase money obligations______._.___.____-_ 768,763 1,453,435 
Accounts payable and sundry accruals__-__-_-_- 9,791,473 8,517,782 
Due to affiliated companies_____.._.________- 197,019 72,171 
Preferred dividends payable___._..-.._-._-.---. =§ ____-- s 
I a es J 325,792 
Royalties payable to outside producers & partic_ 980,858 Al 
Advance payment of film Sapo. Oe vce tine 330,146 657 673 
Remittances from for’n cos. held in abeyance_ __ 188,078 238,31 

hase money obligations. _._..._._._._.___ 1,175,853 1,782,075 
Reserve for contingencies_____________._____. 860,164 2,706,775 
mre 6% conv. debs., series due 1939______- 36,990,000 39,577,500 

and funded debt___________- Pea ane 59,932,501 65,321,427 
Proportion of capital and surplus of sub. cos. 
applicable to minority stockholders. __.____-_ 841,849 1,114,449 
Preferred stock 


S008 723} 88,621,964 
19,006 .723 


56,325,484 









def12,078 ,665 223,747 
Total ..... ie ahaa dui con ek li Ais eves hice on atmiokeia aia $182,727,759 $213,857 ,452 
x Re ted by 3,801,344 shares common stock. y Represented by 


103,107 shares of no par value.—V. 135, p. 3371. 
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Fajardo Sugar Co. of Porto Rico 


(14th Annual Report—Fiscal Year Ended July 31 1932,) 


RESULTS FOR FISCAL YEARS ENDED JULY 31. 


1932. 1931. 1930. 1929. 
Cane, ground, tons_._._ 707 ,629 706,372 501,453 
Sugar output, tons___--_ 110,202 77,994 85,249 57,541 
Sugar, &c., produced___ $6,347,988 $5,360,048 $6,140,842 ia 7 rt 














Miscellaneous receipts. 199.430 "252.434 198.196 

ee eiinitieliideks tea iatek me $6,547,418 $5,612,482 $6,339,038 $4,889,520 
Deduct—Producing and 

mfg. costs, &c_____-- 5,324,552 4,916,496 5,516,513 4,882,502 

Net income... ..... $1,222,866 $695,986 $822,525 $7,018 
Interest paid _...._. 164,951 218,385 324,711 307 ,512 
Depreciation _...._._-- 355,503 251,592 274,996 420 387 

ut DI a oa wes $702,412 $226,009 x$222,817 loss$720,881 
Previous surplus__-_-_-_-- 1,657,897 1,881,729 1,218,639 2,119,585 
Amt. ‘transferred from 

CONUS oe he cca Gcdne eos Sees 2 on pend) 5 faptioamiaa ee 200,000 

SORE 65 hk a a Bh wen $2,360,309 $2,107,738 $1,441,457 $1,598,704 
Income and profit taxes 

OR WRU TONE fii: ts: saaiad t:. Uhnene 9,569 55,040 
Payments in respect of 

prior year's inc. taxes_ Se MD iio: ilgih e aee s ) Renate 0 ieee 
eet ee SR eee we > PE ee ee 325,025 





Profit & loss surplus_. $2,334,171 $2,107,738 $1,431,888 $1,218,639 
Shs. of com. stock out- 

standing (par $100) -_- 64,778 64,778 64,778 64,778 
Earns.per sh. on com.stk x$10.84 x$3 .50 x$3 .44 Nil 


x Before providing for subsidiary company income taxes. 


BALANCE SHEET JULY 31. 


1932. 1931. 1932. 1931. 
Assets-— $ $ Ltabilities— $ $ 
Property & plant_a7,297,766 7,432,169) Capital stock-..-- 6,477,800 6,477,800 
Livestock &equip.b 964,649 1,019,234) Stock of subsidi- 

Growing cane.... 1,116,861 1,227,071 1,000 1,000 
Mat'ls & supplies. 372,328 417,553 | Mortgages payable 434,269 475,602 
44,507 38,106} Bilis and loans 

Planters’ accounts 462,950 464,446| payable ----..-- 1,802,742 2,970,602 
Rawsugaronhand 743,401 863,985 | Planters’ accounts 6,05 4 
Molasses on hand. 41,623 30,394] Accounts payable. 309,332 298,247 
Mortgage bonds... 441,532 429,131/| Reserve for insur- 

Misc. investments 100,000 100,000 


bills receivable. 112,015 156,983 | See 165,248 175,968 
U.S8., &c., secur. . 98,000 98, Capital surplus... 449,841 449,841 
OUND ac tietuincmsine 107,352 | Earned surplus... 2,334,171 1,657,897 


60,656 
Accts. (not current) 81,538 85,549 
Deferred charges. 42,632 40,264 


THOR cnecccane 11,980,459 12,510,236 Total .......-.- 11,980,459 12,510,236 
a After deducting $2,968,536 reserve for depreciation. b After deduct- 
ing reserve for depreciation .—V. 133, p. 3782. 
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General Corporate and Investment News. 


STEAM RAILROADS. 


Revision of Rail Laws Seen.—Two years of effort to bring about changes 
n the laws affecting railroads foreshadow the success of proposes railroad 
legislation at the next session of Congress and open the possibility that the 
Inter-State Commerce Act may be amended further as radically as it was 
by the Transportation Act of 1920. N. Y. ‘‘Times’’ Nov. 13, Sec. IV, p. 1. 

Unit Transport Control Urged.—Creation of a new and independent 
Bureau of Transportation through the co-ordination under a Director of 
Transportation the I.-S. C. Commission of the Shipping Board and the 
aeronautics ae aot branch of the De ment of Commerce was pro- 
posed by Chairman Claude k. Porter of the I.-S. C. Commission before 
the ae of the National Association of Railroad and Public Com- 
missioners. 

Matters Covered in the ‘‘Chronicle’’ of Nov. 12.—(a) Gross and net earn- 
ings of United States railroads for the n or th of September, p. 3222. (b) Carl- 
ton & Coast RR. to receive loan of $549,000 from Reconstruction Finance 
Corporation; Townsville RR. denied loan; additional application for loans 
filed, including $35,000,000 loan by new short line, p. 3269. (c) Selected 
income and balance sheet items of class I steam railways for August, p. 
3271. (d) Railroads would retain rate rise; decide to ask continuance of 
freight surcharges, P; 3271. (e) Present rail wage schedule may be ex- 
tended, p. 3271. (f) Eastern railroads restrict free passes, p. 3272. (g) Five 
States notify I.-S. C. Commission of change in freight rates: intra-State 
charges to be advanced to inter-State level Rie by Federal Commis- 
sion, p. 3272. (h) Oklahoma Corporation Commission issues order to per- 
mit increases in intra-State freight rates, p. 3273. (i) Canadiar National 
Railways show increa earnings, p. 3273. (j) Less freight cars ard loco- 
motives se railroads now than at any time during past decade: made 
goeaibte by modernization of existing railway equipment, according: to 

. J. Gormley of American Railway Association, p.3275. (k) Reopening 
by I.-S. C. Commission of inquiry into freight rates on newsprint, p. 3275. 


Baltimore & Ohio RR.—Announces Plan to Meet $63,- 
250,000 Maturing Bonds—To Pay Half in Cash and Remainder 
tn New Securities.—The company announced Nov. 16 a plan 
to meet the maturity of $63,250,000 20-year 44% conv. 
gold bonds on March 1, one-half with a $31,625,000 loan 
which has been approved by the Reconstruction Finance 

rporation and one-half with a new issue of bonds. The 
offer contains features to induce prompt deposit of the ma- 
turing securities, the management pointing out that the 
Reconstruction Finance Corporation’s power to extend loans 
will expire on Jan. 21 unless extended by the President. 
The text of the circular sent to the bondholders follows: 


Because of the unprecedented business and market conditions row pre- 
vailing, and the ras greatly reduced earnings of the company, in 
common with other railro: companies, and low quotations for the out- 
standing series of bonds issued under the ref. & gen. mtge., it cannot be 
hoped that the maturing bonds can be refunded in the usval manner by 
the sale of new bonds to the public. The qempeny has therefore applied to 
the Reconstruction Finance Corporation for loans to aid in the refunding 
of this maturing issue of bonds and that pepernnes has, with the approval 
of the I.-S. C. Commission, agreed to lend to the company immediately 
up to $6,325,000 to enable the company to make the i: itial 10% payment 
hereinafter mentioned and to lend the balance necessary to make the full 

ayment of 50% as an when a sufficient number of bonds accept the offer to 
fastity the consummation of the plan. 

The company hereby offers to holders of the maturing bonds: 

(a) Payment in cash of 10% of the face value thereof upon presentation 
of the bonds, on or after Nov. 22 1932 and prior to Dec. 22 1932, for stamp- 
ing as hereinafter provided. This advance payment of 10% is offered to 
induce prompt assent, and will not be made except on bonds presented prior 
to Dec. 22 1932. 

(b) Payment in cash on March 1 1933, or earlier at the option of the 
company, upon surrender of the bonds with March 1 1933, coupons, of an 
additional 40% of the face amount of the bonds (or 50% of such face amount 
to bondholders who shall not have receied the advance payment of 10%), 
plus the face amount of the coupons. 

(c) Delivery, in respect to the remaining 50% of the maturing bonds, of a 
like face amount of ref. & gen. mtge. 5% bonds, series F, due March 1 1996, 
such delivery 0 made at the same time as the final payment under (b) 
above a 


The company’s offer to make the payment and delivery described in the 
ad pe paragraphs (b) and (c) is subject to the consummation of the plan 
and such payment and delivery will not be made until after the plan is 
declared operative. If the amount of bonds assenting to the plan by Jan. 3 
1933 is sufficient to declare the plan operative, and to secure the necessary 
loan from the Reconstruction ance Corporation, such payment and 
delivery will be made on Jan. 17 1933. In order to declare the = operative 
it is essential that the offer be accepted Ld the holders of substantially all 
of the bonds. The bondholders are therefore urged to present their bonds 
promptly to the company, at its office, No. 120 Broadway, New York, to be 
stamped as accepting the foregoing offer. Upon such presentation, if prior to 
Dec. 22 1932, the company will make an advance > ta of 10% of the 
face value of the bonds as hereinbefore in (a) provi 4 

Bonds so oreemnoet will be stamped with a legend substantially as follows; 

“The holder of this bond, by acceptance hereof, acknowledges payment 
by the Baltimore & Ohio RR. Co., in cash, of 10% of the principal amount 
hereof, and agrees, when the plan outlined in the letter of said railroad 
company to bondholders, dated Nov. 16 1932, shall have been declared 
operative, to surrender this bond to said railroad company on its demand, 
published at least once in one newspaper in the city of New York and one 
newspaper in the city of Baltimore, upon payment in cash of an additional 
40% of the principal amount hereof, and upon delivery of refunding and 
general mortgage bonds, series F, of said railroad Sompeey to a principal 
amount equal to 50% of the principal amount hereof; and the holder of this 
bond further agrees with said railroad company and with every subsequent 
holder hereof that this bond shall remain negotiable for all purposes and to 
the same extent as prior to the imprinting of this legend, and that, to the 
extent permitted by law, title hereto shall be transferable with the same 
effect as in the case of a negotiable instrument, and that said railroad 
company may treat the bearer hereof or, if registered, the registered holder 
hereof as the absolute owner hereof for all purposes, and shall not be affected 
by any notice to the contrary.” 

Such form of legend will be appropriately changed in case any bondholders 
do not deposit until after Dec. 22 1932, and do not receive the 10% advance 
cash payment. 

The i* terest payable in cash on assenting bonds upon the consummation 
of the plan will be the full interest on the bonds from Sept. 1 1932 to March 1 
1933, re>vresented by the March 1933 coupons even if the plan is consum- 
mated prior to March 1 1933. ; 

The refunding and general spersaase bonds, series F, to be issued under 
the plan will be dated March 1 1932, will mature March 1 1996, will bear 


interest from March 1 1933 at the rate of 5% per annum, payable semi- . 


annually on the first days of March and September in each year, and will 
be redeemable at the option of the company, as a whole but not in part, 
on March 1 1942, or on any interest date thereafter, to and including 
March 1 1952, at 102%% of their principal amount and accrued interest, 
or on any interest date after March 1 1952 at 101% of their cipal amount 
and accrued interest. The security for these bonds will identical with 
the security for the maturing bonds, which, as above stated, are secured 
by the refunding and general mortgage. 

The gross revenue, gross income, fixed charges and other deductions, and 
net income of the company for the 10 years 1922-1931, both inclusive, have 
been as follows: 


a Gross Deductions for Net 
Gross Corporate Fized Int. & Corporate 
Cal. Year— Revenue. Income. Other Charges. ncome. 
1931_____-_...$158,474,627 $35,349,807 $31,546,829 $3 ,802 ,977 
SR ir 206,660,435 51,492,537 30,068 ,767 21,423,770 
1929____...... 245,418,776 57,611,945 28 844 ,037 28 ,767, 
Rp tas 0 236,818,680 1 27 665,110 29,100,930 
1927.....--... 246,078,510 53,387.914 30,755,569 22,632,344 
| aac 252,361,830 x 29,405,524 94, 
ED ow be orttmeie ts 237 546,939 49,524,064 28,730,555 20,793 ,508 
| RRO eee 224,318,794 43 ,741,613 27 ,421,923 16,319,68 
EU cin xh win oie 255,594,435 48,165,649 25,743 ,613 23 .4528-te8 
ER napaupiecas 200,843,169 29,922,137 25,546,764 4,375,37 





Avege.for 10yrs$226,411,619 $48,386,152 $28,572,869 $19,813 ,283 

a After operating expenses and other deductions. 

During the first six months of 1932 the company failed to earn its fixed 
charges by $4,752,299. With further economies now in effect, and with the 
somew hat mt ly gy traffic situation, it is anticipated that earnings for the 
last six months of 1932 will cover fixed charges for that period. 

The attention of bondholders is called to the fact that, under present law, 
the power of the Reconstruction Finance Corporation to make loans expires 
on Jan. 21 1933, the President having power to extend this e¢ od for not 
exceeding one year. Accordingly, unless such time is extended, the pen 
will have to be abandoned if it cannot be consummated prior to Jan. 21 1933. 


i 
; 
: 
: 
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Details covering the loan from the Reconstruction Finance 
Corporation were given in ‘Chronicle’ Aug. 27, p. 1428.— 
V. 135, p. 2993. 


Carlton & Coast RR.—Loan of $549,000 from Recon- 
struction Finance Corporation Approved.—See details in 
‘‘Chronicle’’ Nov. 12, p. 3269. 


Construction and Proposed Acquisition.— 

The I.-S. C. Commission on Nov. 3 issued a certificate authorizing the 
company to construct an extension of its line of railroad from its present 
terminus northwesterly to a connection with the logging ra of the 
Flora Logging Co., 9.5 milse, in Yamhill County, Oregon. The commission 
denied that part of the —— ¥7B C authority to acquire and operate 
the logging railroad, 17 miles, all in Yamhill and Tillamook Counties, 
Oregon, and to retain excess earnings accruing the operation of the 


lines of railroad. 
All of the company’s capital stock is owned by the Flora Logging Co. 
Its line extends from a connection with the line of the Southern Pacific 


Co. at Carlton, Oregon. 


Chicago & North Western Ry. —Pledge of Equip. Trusts. 


The 1.-S. C. Commission on Nov. 11 has authorized the company to 
pledge and repledge from time to time any or all of $748,000 of its own 
eqipment-trust certificates of 1920, series L, and of $240,000 of Chicago 
St. Paul Minneapoiis & Omaha Ry. equipment trust certificates of 1928, 
series 1, or its equity therein, as collateral ty for any note or notes 
heretofore or hereafter issued by it within the provisions of section 20a (9) 
of the Inter-State Commerce Act, the pledge to be subsequent and subject 
to the pledge of those certificates to the Eoomtvection F inance Corporation. 

The report of the Commission states in ong A 

On Feb. 23 1932 we approved a loan by the R. F. C. to the applicant of 
$7 ,600,000, subject to the condition , among others, that the applicant pledge 
with that C tion the applicant’s irrevocable order on the Railroad 
Credit C ration authorizing and directing the latter to pay $1,910,500 
to the R. F. C. for the applicant’s account. On Sept. 29 1932, ina Ps or. 
mental ing therein, we approved an additional loan of $12,461,350, 
subject to the conditions, among others, that the foregoing equipment trust 
certificates, with certain other securities, be pledged as security for the 
loan, and that before any advance on the loan be made, the applicant's 
order for the payment of $1,910,500 be liquidated by the Credit Cor- 
poration. In complying with the condition t mentioned, the applicant 
was required by the Credit Corporation, as a condition precedent to the 
payment of the $1,910,500, to pledge to that Corporation as collateral 
security for pa nt of the note evidencing a loan of that amount, the 
applicant’s equity in the securities required to be pledged, other than the 
equipment trust certificates, and to give assurance that, upon receiving 
our authorization, it would likewise pledge the certificates. 

In order to meet the requirements of the Credit Corporation and there- 
after have the equipment trust certificates available for further pledging, 
as may be found necessary or desirable, the applicant desires general 
at ast | to Feaee them as security for short-term notes, as requested. 
—V. 135, p. 3. 


Cincinnati New Orleans & Texas Pacific Ry.—Omits 
Dividend on Common Stock.—The directors on Nov. 15 voted 
to omit the semi-annual dividend ordinarily payable about 
Dec. 26 on the outstanding $8,970,000 common stock, par 
$100. Regular semi-annual distributions of 4% had previous- 
. been made on this issue to and including June 24 1932. 

year ago the company also paid an extra dividend of 3% 
on Dec. 26 1930 a special cash dividend of 50% on this 
issue and extra cash distributions of 3% on Dee. 24 1929, 
on Dee. 26 1928, on Dec. 27, 1927, and on Dee. 26 1926. 
A 200%, stock dividend was also paid on April 29 1926. 

The directors also declared the regular quarterly dividend 
of $1.25 per share on the preferred stock, payable Dec. 1 
to holders of record Nov. 21. 

Control of this company is held by the Southwest Construction Co. 
gy ownership of 68.5% of the outstanding 89,700 common shares. 
The Construction company stock, in turn, is owned 47.6% by Alabama 
Great Southern RR., 15.8% by the Southern Ry. and 36.6% by the 
Baltimore & Ohio RR., and distributes all it receives in dividends. The 


Southern Ry. owns 56.5% of theo h 
(use tae ee Ze 4 utstanding 224,207 shares of the Alabama 


New Director and Vice-President.— 
pp s. Mitchell has been elected a director to succeed C. W. Van 


John B. Hyde has been elected a Vi .8. 
renal. theo taee. a Vice-President, succeeding F.S. Wynn, 


Colorado & Southern Ry.—(Omits Div. on 2d Pref. Stock. 

The company will omit the annual dividend of 4% usually payable 
about Dec. 31 on the 4% non-cum. 2d pref. stock, par $160. This rate had 
been paid regularly from 1917 to and incl. Dec. 31 1931. 

On June 2 last, the directors voted to omit the semi-annual dividend 
of 2% due June 30 1932 on the 4% non-cum Ist pref. stock, par $100. 
. nae distribution on this issue was made on Dec. 31 last year.—V. 135, 


iilinois Central RR.—Bonds.— 

© 1.-8. C. Commission on Nov. 3 authorized the company to procure 
the authentication and delivery of net exceeding $779.000 of rolemdiane 
antenae 4% gold bonds in reimbursement for expenditures made in the 
tirement of a like amount of underlying bonds.—¥. 135, p. 290, 123. 


Kansas, Oklahoma & Gulf Ry.—Omits Dividend on 
Series C Preferred Stock.— 
The directors on Nov. 17 declared the 


3% on the 6% cum. pref. series A and on the 6% non-cum ef 
—., es B, covering the six months’ period ending Dec. 31 1932, pay 
a e ec. 1 to holders of record Nov. 23, but took no action in respect 

e semi-annual dividend ordinarily declared at the same time on the 


6% _ non-cum. pref. stock, series C. Distribu each 
made on the latter issue on June 1 last and aimee py By 1 1931, 


%e 
a i? ae stock received regular semi-annual dividends of 3% .— 
‘Kosciusko & Southeastern RR.— A bandonment.— 
eon e ys C. Commission on Novy. 1 issued a certificate permitting the 
line of railroad which’ extends fra te and foreign commerce, its entire 
direction to Zama, 16.3 miles, all in Attain County. A ngs Barr +f 
Psp mg Valley RR.—To Receive Loan of $2,000,000 From 
econstruction Finance Corporation.—The I.-8. C. Commis- 
— a approved an additional loan of $2,000,000 to the 
rene - . peoceade of which are to be loaned to assist the 
is high alley Coal Co. in meeting a maturity on Jan. 1 of 
684,000 of its first mortgage bonds. Further details 
—" under “Current Events’’ in this issue.—V. 135, 


Maine Central RR.—Further Adv 
Reconstruction Finance Corperaion.— of $900,000 from 


The I.-S. C. Commission has approved a further | 
ra) f 
pen rs ny fl — the Reconatruetion Finance Corporation in pernnders Mek. g 
irem i : ; uropean & North 
ty. 47% ae a bonds, See details under ‘Current Events” Fg mr 
‘ »?P. 3. wa ' 


semi-annual dividends of 


Financial Chronicle 


Nov. 19 1932 


Michigan Central RR.—Abandonment.— 

The 1.-S. C. Commission on Oct. 28 issued a certificate permitting the 
company to abandon a branch line of railroad called the Twin Lakes branch, 
extending northeasterly from a connection with its main line at Grayling, 
to Lewiston , 27.3 miles, all in Crawford and Montmorency Counties, Mich., 
and the New York Central permission to abandon operation of said branch 
line of railroad.—V. 133, p. 1121. 


Minnesota Western Ry.—To Acquire Road.— 

The company has asked the I.-S. C. Commission for authority to acquire 
and operate the 112-mile line of railroad between Minneapolis and Gluek, 
Minn., formerly operated by the Minnesota Western RR. In this connec- 
tion the company requests permission to issue $100,000 of common stock 
to the Perce Automobile Co. in payment for the line. The Minnesota 
Western RR. was sold Aug. 22 last for $100,000. See V. 135, p. 1483. 


Missouri Pacific RR.—Abandonments.— 

The I.-S. C. Commission on Nov. 3 issued a certificate permitting the 
company to abandon a branch line of railroad extending easterly from 
Montrose to Lake Village, approximately 12.3 miles, all in Ashley and 
Chicot Counties, Ark. 

The Commission on Oct. 31 issued a certificate permitting the company 
to abandon a part of its Belmont branch extending from a point at or near 
its station at Crosno in a southerly direction to the end of the track at 
yr about 3.90 miles, all in Mississippi County, Mo.—V. 135, p- 
3350, 3161. 


Muskogee Co.—Omits Common Dividend.— 

The directors on Nov. 17 declared the regular quarterly dividend of $1.50 
per share on the 6% cumulative pref. stock, payable Dec. 1 1932, but took 
no action on the common dividend ordinarily payable about Dec. 15. 

On June 15 last a semi-annual distribution of 50 cents per share was made 
on the no common stock, compared with 75 —_ share on Dec. 15 
1931 and $1 per share on June 15 1931.—V. 135, p 1326. 


New Orleans Great Northern RR.—Receivership.— 

President I. G. Tigrett has been appointed receiver by Judge E. R. 
Holmes in Federal Court at Jackson, Miss., as a result of a suit to foreclose 
mortgages on the road. The decree does not affect the Gulf Mobile & 
Northern, which has been operating the New Orleans & Great Northern 
under lease.—V. 135, p. 3161, 2827. 


New York Chicago & St. Louis RR.—Deposits.— 

The time limit for the deposit of 6% notes, which matured Oct. 1 last 
under the refunding plan, has been set at Jan. 1 next. Unless substantially 
all of the notes have been deposited by then, previous depositors will be 
released from d t agreement. 

A total of about $15,686,000 of the notes have been deposited under the 
plan. Holders of an additional $700,000 have promised to deposit their 
am. These holdings represent 82% of the $20,000,000 in notes out- 
standing. 

The plan for meeting the maturity is through payment of 25% in cash 
and 75% in a new note, the cash to be borrowed from the Reconstruction 
Finance Corporation. The R. F. C. has informed the road that ‘‘sub- 
stantially all’ of the notes will have to be deposited under the plan before 
it will advance funds.—V. 135, p. 3351. 

Road Asks Dismissal of Petition Asking for Equity Re- 
ceivership.— 

Counsel for the company has filed in the U..8. District Court at 
Chicago a motion to dis the amended bill of petition for receivership 
which has been filed against the road. Under the rules of equity court 
either party to a suit has the right to request the appearance for a hea’ 
within five days from the filing of this motion. It is likely the plaintiff, 
per gg Caplan, holder of three $1,000 Nickel Plate notes, will take this 
action. 

The motion to dismiss alleges that the holder of the debentures, while 
having a basis for action in a court of law, does not have such in a court of 
equity. The dismissal partion also states that the ag age . in ask for 
trust impressment of Wheeling & Lake Erie stock which is alleged to have 
been purchased by the Nickel Plate with proceeds of the note sale, fails to 
show or make as party of action the holders of this stock as collateral, and 
also that the plaintiff's bill does not take under consideration the limitations 
placed on note holders by the trust indenture of the notes.—V. 135, p. 3351. 


New York, New Haven & Hartford RR.— Abandonment. 

The I.-S. C. Commission on Nov. 9 issued a certificate permitting the 
company to abandon that part of its line of railroad extendi from the 
south line of Dwight St., Dedham, to center line station in Westwood, 
about 1.4 miles, all in Norfolk County, Mass.—V. 135, p. 2827. 


Pacific Coast RR.— Securities.— 

The I.-8. C. Commission on Nov. 4 authorized the company (1) to issue 
$1,000,00C capital stock (par $100), and (2) to assume obligation and 
liability in respect of a promissory note of the Pacific Coast Railroad in the 
sum of $1,500,000; the stock to be issued and the liability to be assumed in 
connection with the acquisition of the properties formerly constituting 
the railroad of the Pacific Coast Railroad.—V. 135, p. 2651. 


Pittsburgh & West Virginia Ry.—Bonds.— 

The I.-S. C. Commission on Nov. 9 authorized the company to pind 
with the Railroad Credit Corporation as security for certain notes, its 
equity in $1,788,000 first mortgage 444% gold bonds, series D, and in 
an sorrepets amount of $8,047,000 of its general mortgage 6% gold bonds, 
aoe a a ig Fanaa with the Reconstruction Finance Corpora- 

on.—V. 135, Pp. < ; 


Puget Sound & Cascade Ry.—Bonds.— 

The I.-S. C. Commission on Nov. 3 authorized the com y to procure 
the authentication and delivery of not exceeding $300, of lst » 
6% gold bonds, to be pledged with the Reconstruction Finance Corporation 
as collateral security for a loan. See details regarding loan im V. 135, 
p. 3099.—-V. 135, p. 3351. 


San Antonio & Aransas Pass Ry.—Bonds.— 

The I.-S. C. Commission on Nov. 3 authorized the com to issue 
not exceeding $4,056,000 lst mtge. 4% gold bonds in reimbursement 
for capital expenditures, to be sold at not less than par and the —_ 
used to repay advances. It proposes to sell the bonds to the thern 
Pacific at par and to use the proceeds to satisfy $4,056,000 of this in- 
debtedness.—V. 123, p. 578. 


Southern Pacific Co.—Acquisition & Bonds.— 

The I.-8S. C. Commission on Nov. 11 authorized the company to issue 
not exceeding $2,656,000 of Oregon Lines Ist mtge. bonds, series A, in 
partial reimbursement for ney expenditures heretofore made, the bo 
so pe pidaed = repledged as collateral security for short-term notes. 
—V. ae : 


Southern Ry.—Abandonment of Branch.— 

The I.-S. C. Commission on Nov. 4 issued a certificate permitting 
the Southern Ry. to abandon operation of the Claremont branch of the 
Atlantic & Danville Ry., which extends from the Danville-Norfolk line 
of the latter company at James River Junction in a general northeasterly 
direction to Claremont Wharf on the James River, 50.42 miles, all im 
Greensville, Surry and Sussex counties, Va.—V. 135, p. 2994. 


Townsville RR.—Loan of $32,000 from Reconstruction 
Finance Corporation.—See ‘“‘Chronicle’’ Nov. 12, p. 3269.— 
V. 134, p. 3094. 


Union Pacific RR.—Validity of Order of Commission 
Argued in Supreme Court—Construction of Extension of 
Oregon-Washington RR. & Navigation Co. Involved.— 


The validity of an order of the I.-S. C. Commission to compel the Union 
Pacific System to construct a 185-mile extension of the line of the Oregon- 
Washington RR. & Navigation Co. in Oregon was argued before the U. 8. 
Supreme Court on Nov. 9 in an appeal brought by the Federal Commission, 
the Public Utility Commissioner of Oregon and the Public Utilities Com- 
mission of Idaho. 

he I.-S. C. Commission acted in entering the order, under authority of 
Section 1 (21) of the Inter-State Commerce Act, authorizing the Commis- 
sion to require a railroad engaged in inter-State commerce to extend its 
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line, provided the Commission finds, after hearing, that such extension 
reasonably required in the interest ‘of public convenience and necessity " 
and ‘“‘that the expense involved will not impair the ability of the carrier , 
perform its duty to the public.”’ 

The ap to the Supreme Court was taken from a decision of the U. 
District Court for the District of Oregon which set aside the Ra at 8 
order. Theap — in their arguments before the high tribunal, assigned 
the following c ed errors of the District Court 

= Pglin « holding that the order exceeds the cnhasthy of the Commission 
a voi 

2. In holding that because ‘‘one of the dominant purposes of the order 

complained of was to require the petitioner to construct a line of railroad 


of miles from its present lines might find a shorter route to markets, 
and that traffic from southwestern Idaho might find a shorter route to 
northern California points,’’ the carrier ‘‘was plainly required to devote 
its > a service which it has never professed to render and to a 
service entirely oe H the scope of the undertaking which it has expressly 


or a lied! 

~e pv Ame = that ~ oy RE 1 (21) of the Act is unconstitutional and void 
if z must be construed broadly and liberally, ‘‘as was done by the Commis- 
sion in the present case.’’ 

The railroad had refused volun tarily to construct the extension—from 

Crane, Ore., toa = of connection with the line of the Southern Pacific 
Ry. at Crescent Ore. The on found that the extension 
is reasonably Somuired in the interest of public convenience and necessity 
and that its construction will not ra the carrier’s ability to perform 
its duty to the public.—V. 135, p. 265 


Vicksburg Bridge & Terminal Co.—Seeks $4,000,000 
Loan from Reconstruction Finance Corporation.—See ‘‘Chron- 
icle’’ Nov. 12, p. 3270.—V. 126, p. 1978. 


Wabash Ry.—Asks $1,500,000 Reconstruction Finance 

Corporation Loan.— 
The receivers have asked the I.-S. C. Commission’s approval for a 

— loan from the Reconstruction Finance Corporation in two iaetalnanne 

jest principal and iuterest of ——— trust issues. See further details 
un “Current Events”’ this issue 

Abandonment .— 

The I.-S. C. Commission on Nov. 5 issued a certificate permitting 
the com y. and its receivers, to abandon a branch line of railroad ex 

tending m Clayton, westerly to Camp Point, 5.72 miles, all in Adame 
County, Ill.—V. 135, p. 2489. 


Western Ry. of Alabama.—Omiis Dividend.—The 
directors on Nov. 15 decided to omit the semi-annual divi- 
dend ordinarily payable about Dec. 31 on the capital stock 
par $100. A distribution of $2 per share was made on June 
30 last, compared with $4 per share paid semi-annually 
from 1925 to and including 1931.—V. 134, p. 3634, 3270. 


West Jersey & Seashore RR.— 170 Vote on Lease.— 

The stockholders will vote Dec. 16 on the proposed assignment by the 
Pennsylvania RR. of its 999-year lease of the West Jersey & Seashore to 
the Atlantic City RR. Co. for the remainder of the term. The directors 
have approved the assignment, which is contingent upon approval by the 
I.-S. C. Commission.—V. 132, p. 4756. 


Woodstock Ry.—Abandonment.— 

The I.-S. C. Commission on Oct. 26 issued a certificate permitting 
the company to abandon, as to inter-State and foreign commerce, its 
entire line of railroad, which extends from White River puncties to Wood- 
stock, 13.69 miles, all in Windsor County, Vt.—V. 135, p. 1820. 


Yosemite *Valley RR.—Bondholders piteisies Committee 
Forms Plan.— 

The committee septanentins the first mortgage 5% sinking fund 30-year 
bonds consists of Howard C. Bonsall, Chairman, Wm. B. Bosley, F. E. 
Eckhart, Richard W. Fewel and W. L. Temple. L. E. Tripp, Committee 
Counsel, 634 South Spring St., Los Angeles, Calif. Committee Secre- 
taries are Carlton A. Johanson, 485 California St., San Francisco, Calif., 
and Paul N. Hofacker, 650 South Spring St., Los Angles, Calif. 

The San Francisco ppopentiary is American Trust Co., 464 California 
St., San Francisco. The Los Angeles Depositaries are Bank of America 
National Trust & Savings tion and Citizens National Trust & 
Savings Bank of Los Angeles. 


In a letter to the holders of the Ist mtge. 5% sinking fund 


30-year gold bonds the committee states: 

Company failed to make the interest payments on its first mortgage 
bonds with respect to the coupons that fell due Jan. 1 1932, and July 1 
is. It has failed to make payments to the sinking fund required by the 

eed of trust securing the first mortgage Route Ei the period since the 
year 1928. 4 It has failed to make interest or si ping fund payments on 
ts ee mortgage bonds at any time since the bonds of that issue have been 
outstanding. 

Members and representatives of the committee have met with holders 
of first m e bonds and also with holders ot second mortgage bonds 
and officials of the company Beg a view to informing themselves as to 
the ae and prospects of the company and as to the least expensive 
yea thes can pe devised for the proper protection ot the interests of the 

t mortgage bondholders. There has been pr a first mortgage 
bondholders protective plan and agreement which believed by the com- 
mittee to attain hg objectives. is agreement has been executed 
by the members of the committee. 

The plan involves two steps, namely (1) the immediate establishment of 
a “test period’’ during which operations will be continued without fore- 
closure of the first mortgage bonds, under the general control of voting 
trustees, a majority of + a are to be members of, or selected py, the 
committee, and (2) the vesting in the committee of ‘full power to act on 
behalf of the first mortgage bondholders, by foreclosure or otherwise ,at the 
onze of 0 of the test period, subject to visions under which bond- 

certain instances may withdraw from the plan. 

The present unfavorable financial position of the company is attributable 
in Part to the general business depression. There are certain special 
sonditions which have directly affected the operations of the company. 

(1) Suspension of operations by Yosemite Lumber Co., with a resultant 
loss of movement of logs, lumber and collateral traffic. 

(2) Practical suspension of operations by Yosemite Portland Cement 
Co., with a resultant loss of the movement of lime rock. 

(3) Construction of the All Year Summer Highway from Merced to the 
Yosemite Valley with the resultant diversion of passenger traffic to private 
automobiles and a competing stage line. 

The adverse effect of these several developments cannot immediately 
be overcome, except as it may be possible to obtain some readjustment 
with respect to passenger travel. 

None of the general officers or directors of the Yosemite Valley RR. 
receives any salary or other compensation for services rendered. There 
has been no expense by way of rental or otherwise for the general office. 
Expenses have been restricted to the immediate operation of the railroad 
property. in brief ,there has been practically no overhead expense of 


an 

The para has been prepared in recogeities of these facts and con- 
templates that during the test period the inistration of the properties 
will be continued along these lines and upon as economical a basis as pos- 
sible, under the general control of the voting trustees. 


Some of the main features of the plan are as follows: 

(1) The immediate object of the plan is the placing of the general control 
of operations in the hands of voting trustees for a test period and the 
pepe of foreclosure and re-organization during this period. The 

ate Te of this object will Taveres the following: 

= he elimination of the second mortgage (without receivership) the 
acquisition of the properties by a new company to be formed for that 
purpose, the issue of the new company’s stock to the new stockholders 
(formerly some or all of the second mortgage bondholders) , and the placing 
of the stock in the hands of five voting trustees, three to be selected by the 
committee, and two by stockholders of the new company. 

(b) The ‘annual Payment to the trustee under the first mortgage, for appli- 
cation to the payment of interest on the first mortgage bonds and any 
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excess to the sinking fund provided in the first mmereenee. of the net income 
pr eae by the company during the test period available for such payment 

wo srry nner cash working capital and such reserves as the voting 
aaa y deem necessary. 

(c) At gtd expiration or sooner termination of the test period, all of the 
stock of the new company shall be delivered to the committee at its demand 
to be used and (or) posed of for the benefit of the holders of first mort- 
pm ae bomen seal dae a under the eae. except, however, that if the new 

Pay six months’ t on the first mortgage bonds on 
Suly 1 1 935, and six bmn interest on Jan. 1 i wn accordance 
1 1934) and if there 


a guaranty satisf: 

shall likewise be submitved a refunding or fo-organmntion Plan satisfcatory 
to the committee prior to Jan. 1 1936, or any earlier termination of the 
test period, then at the expiration or sooner termination of the test od 
the stock of the new company shall be returned to the holders of the voting 
trust certificates re mting the same. 

The test period expire at the latest on Jan. 1 1936, sub - to various 
ge under which it may terminate prior to that t 

he ultimate object of the lan is, of course, to secure for the first 
mortgage bondholders who de t their bonds under the agreement the 
best realization the committee can obtain for them. The committee is 
granted broad powers to act, grr be the power to foreclose the lst mtge. 
and acquire and operate the mortgaged oan 2 at the end of the test 
pened. No plan of reorganization is set in the agreement, but pro- 
e for the subsequent submission to depositing bondholders 
be a Rad of reorganization, and for phaneing | the oojects of the plan upon 
the initiation of the committee or of th ders of a majority in amount 
of the deposited Ist mtge. bonds. 

The committee believes that the plan is to the advan of the Ist mtge. 
bondholders. It will be adecided advantage to the bo olders to 
Promptly the direct and controlling Aye aye gm in the vo trust for 
which the plan provides, and it seems safe and to defer foreclosure 
in view of existing conditions. By means of the plan the co-operation of 
2d mtge. bondholders will be secured, together py the eventual delivery 
to the committee of the stock of the company, or, in the alterantive, the 
guaranteed full payment of six months’ interest on the: bonds on July 1 1935 
and a similar payment <2 six months’ inners on Jan. 1 1936. The preser- 
vation of the property will thus be imm tely assured and its ultimate 

~ mya or nization will be provided for under terms which will 

er facilitate action to that end or olaee the committee in funds wherewith 
roy prosecute its activities. A further advantage will be attained in enlisting 
the continued interest and services of the presen . ore officers, whose 
prior administration of the property will be continued subject to the ‘general 
control of the voting trustees. 'o these considerations there should be 
added the matter of expense, which will be kept at a minimum under the 
enclosed agreement. 

The company or the new company will i Per, all of the fees of the deposi- 
taries including governananta oe tax f any. The company or the 
new company further agr to pay the enue of the committee to an 
aggregate amount not  aanending $10,000 


Revenue and Expenses—1927-1931. 











1927. 1928. 1929. 1930. 1931. 
Freight revenue___.__-_-- $423,385 $242,038 $336,949 $346.668 $161,936 
Passenger revenue_-_-__-_--- 97,149 78,476 97,241 53,749 25,397 
Mail express & miscell__.. 43,179 42,388 ¢85,709 45,626 35,371 
POs 6 SaSds ee Stewed $563,714 $362,903 $519,901 $446,044 $222,705 
Operating expenses - - _- _ ~~ 390,542 334,345 307,732 329,405 244,181 
Net revenue_____-._--_-- -$173, 172 $28,558 $212,168 $116,639 d$21,476 
a Gross income________-- $112, ved $7,946 $200,586 $107, nd d57 ,216 
b Deductions-_-____.-..--- 24,045 26,504 18,700 14,661 13,990 





Bal. avail. for bond int. $88,938 d$18,558 $181,885 ty 475 d$71,207 
Int. paid on Ist mtge. bds_ 118,300 115,900 115,90 115,900 57,95) 0 

a After deduction of taxes, &c., and addition of non-operating income. 
b Hire of equipment, &c., but exclusive of bond interest. ¢ Includes back 
mail pay. d Deficit.—V. 126, p. 3113. 


PUBLIC UTILITIES. 


Federal Power Commission Votes to Regulate Sale of Utility Securities.—Will 
not apply to States having utility gy ia bodies passing upon security 
issues. ‘‘Wall Street Journal’’ Noy. 15, s 

Matters Covered in the ‘‘Chronicle’’ of ed.’ 12.—Smaller decline reported 
in weekly production of electricity as compared with corresponding period 
last year, p. 3236. 


American Natural Gas Corp.—Deposits Urged.— 

The committee for the 64% sinking fund gold debentures announces 
that a substantial em rte, of the debentures have been d ited to 
date under the offer of Gas Utilities Co. (V. 135, p. 2829) and holders of 
debentures who have not so deposited are ae to forward the same with- 
out delay to Manufacturers’ Trust Co., 149 Broadway, New York, N. Y. 
Time for deposits will expire Jan. 13 1933.—V. 135, p. 2829. 


American Telephone & Telegraph Co.—Wins Patent 
Suit. — 

m tent infringement suit brought by the Kellogg Syictboerd & & Sup. 
Sane inst the American Tel pene & Tel Psy 5 
wd Michigan Il Tele 5 Co. was end Nov. 11 with e > decision 
rendered at Bay City, ch., by Federal Judge Arthur H. Tuttle, who ruled 
that two of the questioned patents were void and a third not infringed w 3 

The first y the patents, involving a system of trunking, as developed by 
the Kell Co., was declared invalid. It concerned the system of t 
trunking ween intra-city — hone saotunee 

The second patent, coveri e ‘‘idle posit on indicating i also 
was declared void. In giving is pa. 4 of the third patent. Judge Tuttle 
divided the claims of the pas into two groups, one of which was judged 
void and the other not infringed upon.—V. 135, p. 3163. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the compa ~ te ‘s electric subsidiaries for or the month 
of October totaled 122,685,582 kw against 141,011,250 kw >. ioe — 
corresponding month of 1931, gat 115. 52 ,182 kwh. in Septem 

For the ten months ended O power output ey ery 1 01. 170, 7334 
at against 1,426,659,129 wh. for the same period last year.—-V. 135, 


Appalachian Gas Corp.—Plan of Re-organization.— 

Reference was made in the ‘‘Chronicle’’ of Nov. 5, page 3163, to the plan 
of reorganization dated Oct. 25 1932. 

In brief the plan provides for a new company to acquire substantially 
all of the Sn nd ies owned by the present corporation, and to ve to the 
holder of each $1,000 debenture of the old corporation a $400 income 
debenture of the new company, plus voting trust certificates re 
60 shares of the common stock of the new Company. The accrued interest 
on the series B debentures exceeds that on the debentures of the initial 
series by $20 per $1,000 debenture. Therefore, the holder of each $1,000 
series debenture will receive voting trust certificates representing two 
additional shares of common stock of the new ee ny as an adjustment 
on account of this additional accrued interest e holders of $500 de- 
bentures (both series) will receive proportionate treatment. 


Advantages to Debenture Holders. 


It is the belief of the committee that the plan provides the most practicable 
method of assuring to debenture holders the greatest realization upon their 
investment. Attention is called to the feature of the plan woeell ing that 
dividends can be paid on the common stock of the new company hey | after 
all outstanding income debentures have been paid in full or retired through 
or as wg Furtnermore, not only do these new income debentures rank 
prior to the common stock, but the common stock of the new company 
will be distributed on a basis that will give to the debenture holders as a 
class over 74% of the outstanding stock (assuming all publicly held deben- 
tures are deposited under the plan). The cash requirements of the plan 
have been underwritten. Therefore, no assessment of any kind is being 
made on debenture holders, nor are they under any obligation to purchase 
new securities. They are given an opportunity, however, at their option, 
to purchase new securities and increase their holdings of common stock 
of the new company. 

The debenture holders as a class will own $4,901,000 income debentures 
of the new company, assuming that all publicly held debentures are de- 
posited under the plan. The new company wiol have only two kinds of 
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pions which in any way rank 
50,000 of 6% notes to song eta the cash requirements of the plan, and 
) 4 $695,000 4% note to ed to The Pennsylvania Company for 
nsurances on Lives and Granting Annuities. 
The committee consists of: John C. Adams, + Aa 8 eg (Sec.), Charles 
B. Roberts, III, John B. Stetson, Jr., and C. T. 


A preliminary statement to the plan fi sou ag the following: 

The corporation, a holding company incorporated in Delaware Grey 
affiliated companies in the States of Ohio, West Virginia, Louisiana, 
sissippi, Tennessee, Arkansas and Texas, produces at (or) transports naa 
sells natural gas, under contract in most instances, to public utility and 
industrial companies. 

On May 2 1932, the Chancery Court of the State of Delaware a inted 
Elwyn Evans of Wilmington, Arthur B. Koontz of Charleston, 
and O. Howard Simonds, of Glen Ridge, N. J., as receivers. This ap- 
pointment was made pursuant to a bill iled by a stockholder stating that 
the corporation was insolvent in that it was unable to meet and discharge 
its current and immediately maturing obligations as the same fell due in 
the ordinary course of business 

e corporation owned, as of May 2 1932, securities of its affiliated com- 
panies as follows: 


rior to the new income debentures: 


A) 


(1) Memphis Natural Gas Co.—47.9% of common stock (i.e., 440,657 - 


shares out of a total of 918,680 shares yaa get 

}- (2 Ry Consolidated Gas Co.—100% outstanding common 
8.084 6% note shares due 1934, and $1,000,000 6% note due 1936. 

This company int in turn owns 73.5% of outstanding common stock of Carbons 


ted 
3 Carbons Consolidated, Inc.—2.4% of outstanding common stock. 
i Texas Gas Utilities ‘Co.—100 of outstan common stock; 


$1 6% = ae due 1946, and $1, one, 7% notes due 1940. 

(5) W Virginia Gas Corp.—98 of outstanding common stock; 
99.8% ie f outstanding 7% 1 7% preferred shack: $327,500 614% bonds due 1937. 

(6) Gastaaaentth Gee Corp.—100% of outstanding common stock; 
$1,540,000 6% note due 1933, and $208, 300 demand notes. 

(7) Ohio Vali Gas Corp 71%, of outstanding common stock; 
$6 7% notes due 1933, ona $246, .~ demand notes. 

comet See Management & Eng. Corp.—100% of outstanding 


} Allegheny G Gas Corp.—36.7% of Vicrz common stock; 51.1% 
preferred pe and $180,500 7% notes due 1933. 

“sie am 

$1 % p Bence 4 


Gas 9.7% of outstanding common s 
ue 1943 ond $2 30 demand notes. 
bande due T84snd bi 
ue a 
lachian Gas Corp. 


of ou ee, nen stock; 
,000 ccenand 2 
acquired a po majority 
Stet .736 shares of the 440,657 shares 
‘acural Gas Co., which are pledged 
oe ae stock of the Mens of pledge in the treasury of the cor- 
pores on 
tion’s balance sheet as of May 2 jes Semeves the following 
sSp ootpore fay 2 1% 


of the common ag db sete ‘Empire 


securities of the corporati ae ge 


Conv. 6% debentures, initial series, Ae iaeeh T 1065, 
(Last interest art compos paid March 1 | ai a at ope: $5,288,000 
Oonv. 6% debentures, series due May 1 1945. (Last 
interest coupon paid egg agli ae ea 7,347,500 
sad conv. stock, series A (19,036 shares pod as collateral 
red - ~ hn vaguaed te tstanding in the hands of 
public to 9.10 eoares LL itivitichahehiintibbeake nang e 28,055 shs. 
tock (288,350 shares held as collateral on pete, 
red = ohares outstanding in the hands of the public 
2, Dk Sey Sdwsdecomocunavessosgudneeoneoegnese %© 5 833,283 shs. 


had ou a . ae mote payable to the order 
ok a Ras a ee Co. for ‘a Gran Annuities, 
the' pledge of 4 auueums ‘of : $818, 974 ¢ m4 May 16 1932. This 
Bong vy meeenee ge 0.708 cheres ‘of common s of Memphis 
Seeeet fas te’ oan note of P. W. Chapman & 
Go., inc, which jatter nove in turn is secured by: a) $383,000 of out- 
a=, x & my ei of = gga ee as orp; ©) a sar 3 

‘aim apma » Inc., => ees 2) P. d and C. 
Newhall, aaslarices for th the Senodti ; of creditors of Ralily. Brock & Co., aad 
(c) certain o aie Payments made subsequent 


miscellaneous 

to May 2 1932 “upon ano Brock & Co. claim eve cneied the principal 
p Say AE ae yivania company to be reduced to $802,438 as of the 
The only Saher liabilities of Appoledien Gas C . as of sop 9 2 1932 
consisted of certain miscellaneous tions and liabilities, some of them 
contingent. It is not believed that the aggregate liability of the cor- 

poration water these items will be v: large. 
t the securities as set forth the capitalization and the note to 





the Pennsylvania company, the Appalachian Gas Corp. shows on its 
investments in a ted companies as listed below: 

retin Pats 

Common stocks_..........-------- $14-941 342 $8. 608. 793 $6,334,549 
Preferred stocks. -.........----.--- 2.192.161 2.192.161 -..... 
Bonds and long-term notes_--_-_..--- 3.566.980 2.641.896 925,084 
U0 ee ae eS ee eae 735,600 Fee me >? Veen 
IT cate tnica et ta atoauideeletticies econ delet ie Oo “eidaises ena $21,436,084 $14,176,451 $7,259,633 
The corporation’s quick current position as of May 2 1932 was as follows: 
Ce Bae. Le ek. cs abtlbecswricasimebeeagan $297 628 


PE PE achcntad de wedstigwrdaiencencwesaence 
Interest and accounts receivable from affiliated companies - ___ 125,311 


pe ab PEER SRR ie REECE Fw A SA WE oe OS me PS $423 595 
The interest and accounts receivable from affiliated companies, which 
yeente to a substantial portion of the above assets, can divided as 


Interest receivable from affiliated companies_._..........__- $5 ,067 
Interest receivable on bonds and long-term notes owned __-____ ,289 
Frozen accounts with affiliated companies__............_._- 85,614 
Accounts receivable from affiliated companies__............- i *} 
Total sk cevcchdld ttn de ommend htbsbueesiavdn pl tedagiitesticas ta spbcirdb ao:ceretiny se. betetea enw o te $125,311 


Among the items composing the current assets of the corporation there 
are some in a frozen con 


tion fon and should be trea th 
ard eb hean, uu ted, therefore, as deferred 


The audit shows, canes ne an assets of the corporation, an item of $735,600 

demand notes receivable from affiliated com es. Th 

believes that if such affiliated companies were o 

on‘account of these notes in whole or in part, th 

conditions would be seriously ipo pardized. lt is believed 

~ a t --{ the properties will recover for the parent ue 4 portion 
The audit tae shows among the assets of the corporation certain miscel- 

Janeous assets of doubtful value. 


Maturities of Indebtedness of Affiliated or Subsidiary Companies. 
In Speieting the plan it was necessary for the committee to consider 
the following schedule which shows, as of May 2 1932, the respective 


maturities of funded indebtedness which the affilia ted compani 
of those now in receivership) owe to the public: a panies (exclusive 


be gah SA 


A giasr sty - Cc Total 
as ame of Company— Name of Security— Out rs i 
Dec. 1932 West Virginia Gas Vorp____ Purchase Y ieath a ae: “ re 4.308 
Jan. 1933 Ohio Valley Gas Corp-__- _- 5-yr. 7% sec ld notes _ $74 ‘000 
1932a Commonwealth Gas Gorp Purch. oblig. lig. 69 notes __ 7. 
May 1933 Commonwealth Gas Corp-__ Purch. oblig. 6% notes. - 8,000 
Nov. 1933 Commonwealth Gas Corp__Purch. oblig.6% notes _- 4,229 
May 1934 Monroe Consol. Gas Co____3-year 6% — 390,747 
Jan. 1937 Memphis Natural Gas Co__Ist mtge. 6s____.___._. 658, 
June 1937 West Valley G Gas Corp.___lst mtge. 644s_________ 1,785,500 
Jan. 1943 Ohio V. Gas Corp-.-_-_-_- Ist mtge. 6}4s_____-_-- , a 
Oct. 1944 Memphis Natural Gas Co. - 6% note... __.- b : 
ear 6% note... - ’ 
Apr. 1945 Texas Gas Utilities Co_____ Ist -mtge. 6s | nepaieies 2941500 


a$1,000 a month. bSerially to 1945. 


The above figures show that some of the affiliated companies are faced 
with maturing obligations at an early date. The plan permits the net 
earnings of these companies to be retained in the treasury in anticipation 
of these maturities in whole or in part. Were it not necessary for the 
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ultimate benefit of the debenture holders themselves to avoid as far as 
possible further defaults, receiverships and reorganizations of the affiliated 
companies, it might have been possible to have given in the plan other 
immediate benefits which are not provided. 


Digest of Plan of Reorganization Dated as of Oct. 25 1932. 


Time Limit to Participate in Plan.—No debentures will be ted 
for deposit under the plan after Dec. 15 1932, nor will stock purenas® 
warrants be issued to holders of $7 conv. pref. stock, series A, or of common 
stock who fail to assent to the plan on or before said date, provided that 
the period for such deposits and the filing of such acceptances may be 
extended by the committee. No rights or. benefits under the plan will 
accrue to debenture holders who do not deposit their debentures under the 

lan, nor will any rights or benefits under the plan accrue to holders of 

7 cony. pref. stock, series A, or common stock who fail to assent to the 
plan within the prescribed period of time. 

New Company.—A new corporation will be formed under such name 
and under the laws of such State as shall be determined by the committee. 
It is proposed that the new company acquire all the assets of the Appalachian 
Gas Corp., subject to the right and authority of the committee, in its sole 
discretion, to refrain from purchasing or to abandon or sell any of the 
assets it deems inadvisable for any reason to take inte the new company, 
except such assets as are required to be pledged to secure the secured sinking 
fund 6% notes and (or) the 10-year 4% collateral sinking fund note. 
The principal assets proposed to be acquired represent a substantial or 
controlling interest in the following companies, either through direct 
ownership or through subsidiaries: 
Appalachian Management & En- 

gineering Corp. 

Carbons Consolidated, Inc. 
*Memphis Natural Gas Co. 
Ohio Valley Gas Corp. 

* The interest to be acquired in the Memphis Natural Gas Co. will be 
440,657 shares of common stock, which represents 47.96% of the out- 
standing common stock of the company. 


In addition to the above common stock interests, it is contemplated 
that the new company will acquire certain bonds and (or) other obligations 
of the affiliated companies and other miscellaneous securities which are 
now owned by the Appalachian Gas Corp. 


Proposed sen memetees of New Compa Giving Effect to Deposit Under 
wis Plan of All Publicly ‘Held Debentures. 
To Be ely 


Texas Gas Utilities Co. 

West Virginia Gas Corp. 
Commonwealth Gas Corp. 
Monroe Consolidated Gas Co. 


Authorized. Issue 
Secured sinking fund 6% notes___..._.--- $250,000 $250,000 
ft Kha 4% collateral sinking fund note__. 695,000 695,000 
yr.6% looms debs. (non-cum.)__._--- 5,000 ,000 4,901 ,000 
Bedank s Bi a PRE 5 et ae ee yl, ‘300.000 shs. 999,518 shs. 


x All of the common stock of the new 8 pg my y will be placed in a voting 
trust. y 272,531 shares will be reserved to available on exercise of the 
warrants hereinafter mentioned. 


Secured Sinking Fund 6% Notes.—Authorized and issued, $250,000; 
dated as of first day of = month in which final settlement for assets of 
Appalachian Gas Corp. y be made, will mature five years from their 
date; shall bear interest =< cena of 6% per annum payable semi-annually 
without deduction for normal Federal income taxes up to but not exceeding 
2% perannum. Callable all or part at any time by lot on 30 days’ cntios 
at par ar baal int. to date set for redemption; provided, pt badd that none 
of outstanding notes shall be redeem (except through sin g fund) unless 
the 10-year 4% collateral sinking fund note Faw ot x Co. for 
Insurances on Lives & Granting |. —_~ shall have been or shall simul- 
taneously be paid in full. Secured by an indenture under which there 
shall be pledged as collateral the following assets, to wit: 


Memphis Natural Gas Co. AF 5%) 345,921 shares common stock. 


West Virginia Gas Corp. $1, 38,300 par value 7% preferred stock. 

West Virginia Gas Corp. $327, 560 principal amount 644% 1st mtge. bonds. 
West Virginia Gas %) 350,000 shares common stock. 

Ohio Valley Gas Corp. we Pag 78 o) 146 ,053 shares Sige stock. 


Ohio Valley Gas Corp pal amount 7% no’ 
Appalachian phe ab a & eeieonian Corp. do0%) Be 500 shares common 


stock. 

Commonwealth Gas Corp. $1, SO 008 ncipal amount note. 
Commonwealth Gas Corp. (100%) 10 shares common stock. 
*Monroe Consolidated Gas Co. 100%) 10,000 shares common stock. 
Monroe Consolidated Gas Co. $8,084 note shares. 

Monroe Consolidated Gas Co. $1,000, 000 prinicpal amount note. 
Texas Gas Utilities Co. (100%) 60, pao shares common stock. 

Texas Gas Utilities Co. 1,000,000 rinicpal amount note. 

Texas Gas Utilities Co. ie 500 yao amount 6% 1st mtge. bonds. 

* Monroe Consolidated Gas Co. owns 73.5% of the common stock of 
Carbons Consolidated, Inc. 

Note.—The shares of common stock of any of the corporations above 
mentioned may be reclassified into or ae for the same or a greater 
or lesser number of shares of stock, either such par value as the com- 
mittee may approve or without par value, provided, however, that the 
shares issued in connection with such reclassification or exchange shall 
be pledged under said indenture in lieu of the shares of common stoc  ahove 
mentioned, and that with respect to each corporation above mentioned 
the shares which are thus pledged shall constitute the percentage above 
speci eee ' the common stock of such corporation at the time issued and 
outs’ 


and also such other assets, if any, of (he new company as the underwriter 
Pennsylvania Co. for Insurances on Lives & Granting Annuities and the 
co ttee shall agree upon: excepti however, the assets to be pledged 
under the 10-year 4% collateral I sinking f fund note, and excepting also 
cash, current assets and accounts receivable. The indenture securing the 
secured sinking fund 6% notes shall contain adequate provisions for the 
release and su ition, of collateral and the indenture shall also provide 
for a sinking fund of $50,000 per year payable in cash or notes taken rad 
the — aoe amount thereof so that the notes outstanding thereund 

y paid off at maturity, but there is to be a 12 months’ grace 
petlod f a,t. uly, payment of the first, but only the first, » wae ’s sinking fund 
hese notes are subject to an option referred to below 


10-Year 4% Cenerst Sinking Fund Note.—New compeny will execute 
a 10-year 4% colla ng fund note for $695,000 (unless reduced) 
which will be dated as of first day of month in which final settlement for 
assets of Appalachian Gas Corp. may be made and will mature 10 years 
from its date. Note shall be paleo | by the pledge as collateral security 
therefor of | 736 shares of the common stock of Memphis Natural Gas Co. 
(now pl collateral under the note of ivanla Co. f G 
the ft mn or $802,438 held by the he claim of P a Co. for Insurances on 
Li Vow me 8 Annuities os by the cla’ 
Inc., t C Packard a New 
of tors of Reilly: Brock = Co. an pledged with the 
Co. for th oe on Lives & Granting Annuities as collateral for a certain 
note of P. W. Chapman & Co., Inc., which is in turn pl as collateral 
for the note of Appalachian Gas Gorp.). The note shall bear interest 
at the rate of 4% per annum, payable Mtns Fl be deduction for 
Federal income tax up to but not exceedi = annum an 
shall for the first two years provide for an annual - BAe nd of 25% of 
the net cash income of the new company after deducting all expenses, 
taxes, fixed charges and sinking fund poyesente due on the secured sinking 
fund 6% notes; and note shall after the second rue provide for quarterly 
ents on account of ncipal at the rate of $15,000 per quarter and 
addition thereto lik after the first two years, an annual sinki 
fund equal to the excess, if any, over $60,000, of 20% of the net 
eo oat the new company computed on an annual basis after deducting 
expenses, taxes and fixed charges, exclusive, however, of sinking fu 
yments upon the secured sinking fund 6% notes and the quarterly $15,000 
pay fund pormants on the note. The quarterly payments and 
sinking fund moneys, together Ly any other moneys realized from the 
Sawanses of the c against t of Reilly, Brock & Co. shall 
be app lied by the. weer of the i: 4% collateral sinking fund note 
as and when received it in reduction of the principal amount of the 
Se from the mauideten of the claim against the 
assignees of Reilly, Brock & Co. prior to final settlement shall be 2 spated 
upon and shall reduce oe pelea amount of the 10-year 4% 
_ en eee when di t final settlement 
ized $5.000,000 15-year 6% income debentures; shall be 
dated as of first da 
Appalachian Gas . May 





Debentures (Non-Cumulative).—There shall be author- 
non-cumulative; 
of month in which final settlement for the assets of 
shall mature 15 years from 


be made and 
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tsta’ 
sinking fund 6% SEES: Ee collateral sinking 


been 
= any of of the income debentures are outstanding the new com- 
Fw not pledge or permit to be pledged a of the securities acquired 
a aes Gas Corp. a (a) DI a specifically provided 
n to secure either the secured fund 6 
By colineenal a fund 


and 

debentures and such other obligations or habilithe of the new company 
as the board of directors yd esignate, provided that pledges shall not 
be made under the terms of this clause (c) so long as the 10-year 4% col- 
lateral sinking fund note of the new company is outstanding. 

Common Stock and Voting Trust Certi 's.—Authorized common stock 
will consist of 1,300,000 shares (no par). 
to a voting trust agreem fe 
month in which final settlement for assets of Appalachian Gas Corp. may 
be made. The voting trust agreement will provide that there shall be three 
voting trustees. Two of the original voting trustees shall be members 
of the committee acceptable to the underwriter and one of the original 
voting trustees shall be the underwriter or his nominee. 


Disposition of New Securities. 


Secured Sinki Fund 6 Notes.—An underwriter satisfactory to th 
committee has bom found : i = 


the committee he underwrit Co. for Insurances on ie & Bom | 


outstanding at the total price of $250,000 re 
Shue or pow Mey foun on the notes from their date to the date of delivery. 

Debenture Holders’ Subscription Privileges.—The underwriter has author- 

ized the committee to subm t on his behalf the following offer to the de- 

tors under the agreement of May 5 1932, and also to the holders of 
ebentures of A n Gas Corp. of the initial series and of series B 
= shall d t their debent tures under the agreement and under this 

n: 

“Express! sub ect to the acceptance of and compliance with the con- 
ditions of the following offer by the Mae a (or) holders of not 
less than 25% in princ.pal amount of all A apien debentures out- 
sta: (ex sive of treasury d debentures) , depositor or holder 
may, within 30 days from the date of the first euptionant announcement 
rf the plan a te the committee, purchase a certificate of participation for 
| alg Bye part of the total principal he secured sinking 

6% notes and receive without further consideration therefor his pro 
rata share of voting trust certificates for 196,040 shares of the common 
stock of the seccessor corporation, which voting trust certificates the 
underwriter herety agrees to make available out of the voting trust cer- 
tificates for 250, sieeee of auch commnen sheds Se to be purchased by him 
in connection with the purchase of the secured sinking fund 6% notes. 

“The conditions of this offer to = complied with by each such depositor 
or holder include the follo 

(1) For each a Si .000 of shentures deposited each such depositor or 
elder ine pln | Bw soe ase $20 principal amount of certificates of participation 

fund 6% notes (eas oo approximately the ratio of notes 
oy debentures) pnt shall receive with each $20 vrincipal amount thereof 
ased beg ha trust certificates for 16 shares of the common stock of 


he successor ation 

**(2) Each cuneate depositor and subscribing holder of patepesed 

debentures must de spon in New York funds with the depositary t 

ce for the pertinent ncipal amount of such certificates es 
Participation for securea sinking fund 6% notes within 30 days from the 
date of the first published announcement of the plan by the committee. 

“*(3) In the event that such depositors or holders of und ited deben- 
tures together owning at least nty in principal amount of all Appalachian 
debentures outstanding shall t have deposited both the / pemtaene price 
for the certificates of icipation for secured sinking fund 6% notes 
and their debentures with the depositary before the. iration al the’ 30-day 
Period, then the underwriter shall have the exclusive right in his sole 
discretion to either accept or reject all subscriptions or to reduce pro rata 
all Dg y= received and accept such subscriptions on such reduced 

y, giving written notice to the depositary of his election in this 
ae LN days after the expiration of the 30-day period.”’ 

10-Year 4% oy Sinking Fund Note.—This note in the principal 
——- C4 $695 000 (unless reduced) will be issued to the Pennsylvania 

for Insurances on Lives & Granting Annuities, which will also receive 
$107,438 in cash and all unpaid iterest to the date of final settlement 
“pee the collaterally secured note of Appalachian Gas Corp. now reduced 
to $802,438, which it now holds. In exchange for this note and cash 
Payment the Pennsylvania company will make availatle to the committee 
or the new company for the purposes of the plan its creditor claims of 
$802. 438 on the collaterally secured note and $383,000 plus interest on the 
Appalachian Gas Corp. devoentures which it holds as indirect collateral! 
therefor, and will transfer all collateral now held by it to the new company, 
which will pledge under the new note the 94,736 shares of Memphis Natural 
Gas Co. common stock and the claim against the assignees of Reilly, 
Brock & Co. No distribution in income debentures and (or) common 
pa was be made with respect to the $383,000 of Appalachian Gas Corp. 
eben 

15-Year 6% Income Debentures (Nen-Cumulative) .—$400 principal amount 
of eyeer © 6% income debentures (together with voting trust certificates 
representing certain shares of new company common stock) will be issued 
in exchange for each $1,000 of debentures of the initial series or of series B 

cupeunes under the plan. Proportionate income are (and voti 
certificates representing shares of new company common stock 
will t be issued in exchange for old debentures of the denomination of $500. 

Common Stock (Voting Trust Certificates).—Voting trust certificates 
representing 250,000 shares of common stock of the new company will be 
issued in connection with the sale to the underwriter and (or) te A 
eamewre nesders, as the case may be, of the $250,000 secured sinking 

% notes 

Voting trust certificates representing 60 shares of common stock of the 
new company will be issued (t her with income debentures as above 
provided) in exchange for each $1,000 of debentures of the initial series 
deposited under the plan. 

oting trust certificates representing 62 shares of common stock will 
be similarly issued in exchange for each $1,000 of debentures of series B 
deposited under the plan 
500 debentures of the initial series or of series B, as the case may be, 
will receive voting trust certificates representing propertionate numbers 
ot shares of common stock. 

Voting trust certificates representing two shares of common stock shall 
be reserved for issuance upon the exercise of stock purchase warrants 
given to the holders of each one share of $7 conv. pref. stock, series A, of 
the old corporation as hereinafter provided 

Voting trust certificates representing one share of common stock shall 
be reserved for issuance upon the exercise of stock purchase warrants given 
to the holders of each 10 shares of common eae of the old corporation 
as hereinafter provided. 

Warrants to Purchase Common Stock.—Each holder of Appalachian Gas 
( orp. $7 conv. pref. stock, series A, who accepts the preveens 6 | of the 
p an of reorganization in such manner as the committee shall prescribe, 
will receive for each share of such stock (exclusive of stock w ich may 
be pledged to secure obligations owing unto Appalachian Gas Corp.) a 
warrant to purchase voting trust certificates re SS onan two shares of 
common stock of the new company at the price of $1 per share for a period 
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of five years from the first day of the month in which final settlement for 
Wg aneets of Apaaiocsion Gas Ourp. snag BO made. h 
Each holder of Appalachian Gas Corp. common stock who accepte 


ro one share of common a b-8 of the new ro dar at the price 
a 7 a = oe oe Pine uae 
By ch final settlement for the assets of Appalachian G: aaOorp. may be 


Miscellaneous Ob , Warranis, &c.—The committee 

reserves the 1 t and shall have power and authority in its discretion 

to make vide for the settlement, compromise or adjustment of any 

of the obligations, whether secured or unsecured hah 
or unmatured, or fixed or contingent, of A 


ppalsehian as Corp. not 
— cally provided for o this plan, and may offer the holders of pack 
oO 


gations or any of them, income debentures and common stock of the 
we fo com y on the same basis as that offered to the debenture holders. 
ion of poe py ew Cash and Proceeds from Sale of Secured Sinki 
Fina: 6% Notes and k.—Cash available to the new a ny fealinet 
from the sale of _ issue of $250,000 sinking % notes and 
common stock (v. ¢.) and from the receivership phy: is to be applied 
to the cost of acquiring the assets of Ap: 4 pres ton Gas Corp., to the —— 
of taxes, to the cash requirements o tlement with the Penns 
company, to the settlement, compromise, adjustment or acquisition of 
the claims of creditors, to the yment of compensation, costs and ex- 
penses of the committee, inclu the cost of procuring deposits of the 
cone counsel fees, &c., and to provide working capital for the new 


"Option ‘of a Company.—In the event that while any of the 
secured sinking fund 6% notes are outstanding a default as to principal 
interest or sinking fund shall occur under the indenture securing said 
notes, or a default as to principal, paeree or sinking fund shall occu 
under the terms of the 10-year 4% collateral sinking fund note, which will 

be issued to the Pennsylvania comy any, the A. compan — be required 
within 30 days from the hap ng of any such defa give to the 
Pennsylvania company written notice thereof, whereupon the? Seerivene 
company shall have the right, within 30 days after the receipt of such 
notice, to exercise its option, which shall _ granted in the indenture 

the secured fund 6% notes, uire the new company 
to give 30 da ., aaaree = advertisement to the holders of all the oe 
Sinking fond Fong mraenen. | that the Pennsylvania com: 
will, as dean dodaaad eset iy Whe Beate cate Spend ct eS 
advertisement, retire all the outsta al ae oa ee 
at the pal amount thereof and pn interest to the date so set 

In the event that the Pennsylvania comipenty exercises its option, the 
Pennsylvania senpoy agrees to Lael th the trustee under the in- 
denture securing the secured sinking fund 6% notes on or before the date 
set in said advertisement, the ‘rine! amount of all outstanding notes 
and accru upon such oo with the trustee, 

by the indenture to deliv ver 

'y all collateral then deposited anew the 

indenture. 6 amount of money which the Pennsylvania yee we A y shall 

in such case d t with the trustee shall become additional indebtedness 

due and owing by the new company to the Pennsylvania company — 

the same terms fe conditions as provided in the indenture securing th 
% notes, and the new com 


of 
in the amount of all ou euistenting ‘qucuree Saking yee yen hg 
time such option is exercised with interest at the An oal % per annum, 
pe ble wit! t deduction for — Federal income tax not exceed 
bare yn the date of last payment of interest upon said 

and with sinking fund provisions for the retirement 

of of principal upon "7 —_ terms as provided in the indenture 
the event that the Pennsylvania company exercises the 

above option, the 10-year 4% collateral sinking fund note to be issued to 
it shall, the date of deposit of said bei with the trustee, bear interest 
at the rate of 6% per annum i 4% per annum, and all collateral 
which the Pennsylvania company shall. then hold, including that acquired 
by it from the trustee under the indenture securing the secured sinking fund 
6% notes, shall be held by it as collateral security for said 10-year note 
as well as for said additional indebtedness due and owing Lf the new 
company to the Pennsylvania company or (as the case may be) any note 
representing such additional indebtedness given ~peneaes to the require- 
ments of the preceding provisions of this paragrap 


Statement of Distribution of Securities Pased Upon 100% of the Debenture 
Holders Accepting the Plan and Subscribing for Secured Notes. 


Total 
to Be To P. C. ta 
Amount Presently To Debenture Debenture 


Authorized. Outst'd’q. Others. Holders. Holders, 
Sec'd s. f. 6% notes___ $250,000 $250,000 $4,950 %$245.050 98% 
10-yr.4% coll.s.f.note 695,000 oor 000 695,000 None None 
15-yr. 6% ine. debs__ _5,000,000 4,901,000 None 4,901,000 100% 
Common stocks (shs.)_1.300,000 999,518 «53,960 y945. 558 94.6% 
x Common stock to others: Balance of 250.000 shares issued with 
secured 6% notes. 53,960 shs. Common stock to debenture holders: 
With $245 050 secured rotes 196,040 shs.; with $4,901,000 income deben- 
tures, 749,518 shs.: total, 999.518 shs. 


Statement of New Securities Offered in Exchange to Old Security Holders. 


—_—_—_—_—_——New Company———_—_——— 
— ‘Income Debentures— Common Stock 


Old Corpovation. 
Princiral Votina Trust 
Amount. Percentage. Certificates. 
Debentures. iritial series: 
For each $1,000 prircipalarovrt. $400 40% x60 shs. 
For each $500 principal amour t_ 200 10% x30 shs. 
Debentures, series B: 
For each $1 .000 prir cipal an ourt_ 400 40% x62 shs. 
For each $500 principal amount _ - 200 40% x31 shs. 
$7 conv. pref. stock, series A: 
For each share. ‘ SF Bx r 23 y 
Comrron stock: For each 10 shares’ ---- ots z 


x Based on 100% acceptance, the debenture holders as a class would 
receive approximately 74.9% of the common stock to be issued, together 
with the income debertures, in excharge for the old debentures. They 
would also be entitled to receive an additional 19.7%, or a total of 94. 6%, 
upon subscribing for the secured sinking fund 6%_notes to be issu 
y Warrant to buy two shares at $1 per share. z Warrant to buy one 
share at $5 per share.—V. 135, p. 3163. 


Associated Gas & Electric Co.—Output.— 
Output of 50,304,018 units (kwh.) for the w ended Nov. 5 was re- 
on Nov. 12 py the Associated system, this total being but 4. ae 
under the 52,500,177 units reported for the corresponding week of 193 
a: since the week ended Feb. 27 last had the decline from the 8 
ear been so small, it is announced. All of these totals excluded sales to 
aber utilities. —V. 135, p. 3351. 


Birmingham Gas Ce. — Adsuctenent Plan Operative.— 

The plan of adjustment (V. 135, 2172) has been declared operative 
as a result of the receipt of deposits or more than 95% of the $1,250,000 
4 414 notes and approval by the Alabama Public Service Commission. 

lders who have not deposited their neon may do so until Dec. 31. 

The First National Bank of Birmingham and the Birmingham Trust 
~ Savings Co., holders of $330,000 of the company’s overdue notes, have 

greed to continue renewals until Oct. 1 As BS, with the exception of $80,000, 
which will be represented by demand no 

The com — has purchased for $462, 452 all the physical properties of 
i Indust jas Corp., which operates in the same territory, and thereby 

has become rf. sole agency for distributing gas in the section. 

The Sloss-Sheffield Stee] & Iron Co. has extended to Oct. 1 1935 the 
debt of $58,756, and —, > am Gas Co. has acquired the similar claim 
of S57 453 of the Alabama By-Products Corp. by issuing a 3-year note 
therefore 

A modified contract of Birmingham Gas Co. and Industrial Gas Corp. 
with the Sloss-Sheffield Steel & Iron Co. has become operative under which 
there is no commitment to take a minimum amount of gas in any fiscal 

ear and which includes price cencessions. A similar modified contract 
eoween the gas companies and the Alabama By-Products Corp. has become 
operative, so that the enlarged company will be sure of its gas requirements 
under favorable terms until Dec. 31 1939, the time limit for both contract 
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The assets acquired by Birmingham Gas Co. from Industrial Gas Corp. 
have become an addition to the pty cme A securing the first mortgage bonds 
of the Birmingham Gas Co., which therefore has enabled to withdraw 
from the lien of the mortgage securing these bonds certain securities valued 
at more than $200,000 for conversion into cash. ‘ 

Funds available to the Birmingham Gas Co. from earnings or other 
sources in excess of current needs and of special expenses in connection 
with the plan, and also in excess of the $80,000 unextended bank indebted- 
ness will Be used pro rata for the following reductions: 15% of the $250,000 
extended bank loans; 7% of the $116,208 obligations to the gas-producin 
companies, and 78% of the $1,250,000 of new 6% three-year notes issu 
in exchange for the 44% notes. (Compare full details of plan in V. 135, 
p. 2172).—-V. 135, p. 3164. 


Brooklyn-Manhattan Transit Corp.—Stockholder Sues 
to Recover Bonuses Allegedly Paid Two Officials .— 

A stockholder’s suit for ‘‘return’’ of $275,000 in bonuses or additional 
compensation alleged to have been paid to Gerhard M. Dahl, Chairman of 
B.-M.T., and $55,000 allegedly paid William S. Menden, President of a 
B.-M. T.. subsidiary, has been filed in the N. Y. Supreme Court. 

The suit, filed by Paul Blanshard, executive director of city affairs com- 
mittee, holder of one share of B.-M. T. stock, charges the B.-M. T. 
illegally adopted resolutions illegally ratified by the directors to give 
Mr. Dahl compensation above his annual $150,000 salary. Mr. Menden, 
President of New York Rapid Transit Corp., received $55,000 above his 
annual $60,000 salary at the same time, the suit alleges.—-V. 135, p. 3352, 


Central Indiana Power Co.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend due Dec. 1 on 
the 7% cum. pref. stock, $100. The last regular quarterly distribution 
of 1%% was made on this issue on Sept. 1 1932.—V. 135, p. 3095. 


Central West Public Service Co.— May Pay on Coupons. 
The company, which did not pay the interest due on Novy. 1 on its 
first lien 514% series A and B bonds and its 10-year convertible 6% deben- 
tures, has written to holders of the first lien bonds that it expects to have 
funds available for payment of the overdue cou within the 90-day 
due o of grace. The plan for exchange of its $1, ,000 3-year ie — 





on Aug. 1 for new 3-year 7% notes was consumma' on 
- 135, p. 2830. 


Cincinnati Gas & Electric Co.— Earnings .— 


For income statement for three months ended Sept. 30 see ‘Earnings 
Department’ on a preceding page.—V. 135, p. 1327. 


Cincinnati Street Ry. Co.—Earn‘ngs.— 
_ For income statement for month and 10 months ended Oct. 31 1932 
see ‘‘Earnings Department”’ on a preceding page.—V. 135, p. 2830. 


Columbia Gas & Electric Corp.—Earnings.— 
For income statement for 3, 9 and 12 months ended Sept. 30, see ‘‘ Earn- 
ings Department’’ on a preceding page. 
Comparative Balance Sheet. 
Sept. 30°32. Dec. 31°31. Sept. 30 °32. Dec. -y "31. 


Assels— s 3 

aProperty acct.610,731,763 609,398,220} Pref. & min.com. 
Securs. owned_._b49,949,444 47,747,065 s 5 
eae 10,648,276 13,625,481|Pi.stk.6% ser.A 94,272,000 
Notes receivable 429,036 440,907 
Ace’ts receivable 6,044,140 
Int. & divs. rec. 979,067 2 
Mat'ls & suppl’s 5,181,742 5,995,335 
Notes receivable e35,641,470 


Spec. funds, de- 
posits, &e._.. 


50,115,620 
94,272,000 
Pf. stk.,5% ser. 3,889,800 3,889,800 
7,987 ,454 | Preference stock, 
5% convert.. 10,147,814 8 ..-..- 
Common stock c180,764,240 180,792,080 
34,884,782 | Funded debt...171,524,074 162,258,172 
23,500,000 











620,070 725,589| Notes payable.. -.--.- 44,176,185 

Marketable sec. 444,870 396,385| Acc’ts payable.. 1,408,669 2,744,984 
Impounded fds. 2,968,754  2,746,736| Other notes and 

acc’ts, loans payable_ 450,066 i ...--- 
unamort. disc. Acer. local taxes, 

and expenses. 11,703,753 11,730,184| interest, &c.. 9,196,675 7,942,718 
Funded debt of 

subs.due 1932 #-.--.-.-. 1,769,000 

Deferred items. 3,256,022 3,557,244 

Conting. earns. 7,900,354 ,693 838 

Reserves ._... 4132,923,195 130,033,470 

Res. for conting. 4,200,000 ,200, 

Surplus.......- 41,814,019 44,448,804 

Total .....-. -735,342,387 736,893.915| Total -...... 735,342,387 738,893,915 

a Cemprising electric generating stations, high-voltage transmission lines, 


electric and gas distribution systems, gas, oil and coal fields, real estate and 
office , leaseholds, cost over par value of securities of subsidiaries 

&c. bin ted affiliated and other companies (at cost). c Represented 
by 11,608,150 shares, no par value. For renewals and replacements and 
depletion. e Advances to Columbia Oil & Gasoline Corp.—V. 135, p. 3164. 


Connecticut Electric Service Co.—Earnings.— 
For income statement for 12 months ended Oct. 31 1932, see ‘Earnings 
ment” on a pr page.—V. 135, p. 2830. 


Connecticut River Power Co.—Jnitial Dividend.— 
An initial quarterly dividend of 144% has been declared on the 6% pref. 
bee ees oe: payable Dec. 1 to holders of record Nov. 22. also 


Consolidated Gas Utilities Co.—Protective Committee 
for Debentures .— 


A cemmittee has been formed for the 64% conv. gold debentures, 
series A, due June 1 1943, consisti of E. G. Diefenbach Chairman, 
G.E. Barrett & Co., Inc.); Robert P. Brewer, (Manufacturers Trust Co.); 
itanley J. Johnson, (Battles & Co., Inc.); Hirst F. Broom, (Hale, Waters 
Co.); R. B. Marchant, (J. G. White & Co., Inc.); Gerald P. Kynett, 
BE Gaffall, Sec’, 40, Wall St. Mow York, vay Whites Cane Cute ia 
. E. Caffall, Sec., a .. New York, an te ase, Counsel, 1 
Wall St., New York, N. Y . 


wie? depositary is Manufacturers Trust Co., 149 Broadway, New York, 


In a circular to the holders of the 64%% convertible gold 
debentures, the committee states: 


In common with other natural gas companies, company began to feel the 
results of disturbed business conditions early in 1930. Since that time 
there has been a steady decrease in orning. For the calendar year 1929, 
gross earnings amounted to $3,454,437 and net earnings to $1,927,868, as 
compared with the results for the 12 months ended June 30 1932 of $2,231.,- 
992 and $1,130,483, respectively. This decline has been due to the fact 
that a substantial amount of the company’s earnings have been dependent 
on industrial consumers, whose activities have been most adversely affected 
by the industrial depression. In addition, industrial sales have been affected 
by the extremely low prices of competitive fuel oil. This decline in industrial 
earnings has continued to a point where now they amount to only 30% 
of the total sales. 

The decrease in gross earnings has been partly offset by a reduction in 
operating expenses. However, the company is confronted with an amount 
of fixed charges, representing interest on and retirement of capital invest- 
— bat > are fixed items of expense. 

onsolida net earnings as contained in the company’s report to its 
stockholders for the 12 months’ iods en : 
1932, indicate a decrease for Ring pret ge RP Rig Fy 


latter period of a oximately 2 
According to carefully prepared estimates by the ceemnenaiane neve will 2 


further decline of 12% in the net earnings for the 12 months 

aves. , due very largely to renewal of important PR gmdbmmnrey by hs 
In addition to interest ayments, the company is obliged 

substantial amount of al annually for the ra = Ag r) oe ce reeee » 

through sinking fund payments. In this connection the average amount 

per year of cash expended for the two years ended June 30 1932 for the 

retirement of bonded debt amounted to $356,897. Furthermore, the com- 

pany. | pace pe Sent re ann, ere to maintain adequate working 

n expe t 

= = ee operation of ps business. pene ee ee ee 
n view o e company’s financial condition it will be im ibl 

pay the debenture interest due Dec. 1 and there is also a poss bility on 
ault in interest on the lst mtge. & coll. trust 6% gold bonds. 


Financial Chronicle 


Nov. 19 1932 


The pon payment of this Ist mtge. interest under present conditions would 
probably r t in a disin tion of the properties to the detriment of the 
equity of the debenture holders. The committee believes it is important 
to the debenture holders that their position be by the payment of 
interest due on the lst mtge. bonds and to provide for a continuance of these 
interest payments. Accordingly, the committee will use its best efforts to 
co-operate with the company to enable it to obtain funds for the payment of 
the Ist mtge. interest. If such funds can not be obtained, the committee 
will take such other action as it may deem necessary to protect the interest 
of the debenture holders. 

The position ef the debenture holders will be strengthened by their prompt 
action in depositing their debentures with the protective committee. 


Cash Receipts and Disbursements for the Year Ended Sept. 30 1932. 


Cash on hand. Oct.11931.._.---..-..--.------------------- 8199404 
pts; pera COG; CS.. no ccsnsranetdnentanatakenen ~ 

oS cage ser he one ignpel la ae REE EE BE, "2 GE 337,000 
ese ee eae ABRASION 30:014 


See Ne RESON AS fe Ps ie evga eae nee ely gen emer es esa 7 ee eee Ca $2°789,773 
215,818 
329 


T 
Disbursements: Operating disbursements and taxes, &c_...---- 1,21 
Interest on bonds and debentures 
Interest on floating debt 
Sinking funds______..-_- 
New construction 
Repayment of bank loans 


Dalanes, Gens. O0 1008 iss oe = ee kee Seeenuss 
Consolidated Balance Sheet as of Sept. 30 1932. 


















Asseis— Liabilities— 
Prop., plant, equip., &c__.-_- $26,028,260 | Ist mtge. & coll. 6s__....--- $8,285,000 
| s,m aa 19,723| 6% % conv. gold debs_-_._.-- 3,926, 
Sinking fund & spec. deposits 1,158 | Sub. co.’s mtge. bonds---.-..- 1,451,000 
(ROS aie aaa ae ,991| Accounts payable__---_---- 51,596 
Notes, accts. & int. receiv’le_ 173,166; Int. on fund. & indebt-- --.- 308,554 
SEES ee 157,123! Taxes, other than Federal--_- 110,961 
Prepayments_._-__..__--_-_ 25,959 | Miscell. accrued liabilities-_ 7,584 
Miscell. current assets __-__-- 3,773 | Consumers’ deposits 
Deferred charges _--..._._-.- 3,937 | Retirement reserves--.--. 
M jus reserves __ 
Capital stock 
Minority int. in subs. --.-.--- 
ROIs ce:scanci- pp iis a as nsise.ce peadensine 
TORS sii acndncnenee O26, 4640046!  Tebghs nose ick wtsed 
Consolidated Income Statement Years Ended com 30. ' 
Gross earnings, including other income_________-_- $2,190,430 $2,647,938 
Operating expenses and general taxes___________- 1,081,875 1,273,430 
I a8 ee i Oe es $1,108,555 $1,374,508 


—V. 134, PD. 4658. 


Detroit Edison Co.—Earnings.— 


For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 3353. 


Eastern Gas & Fuel Associates.—Farnings.— 
For income statement for 12 months ended Oct. 31 1932 see ‘‘Earnings 
t’’ ona page.—V. 135, p. 2830. 


Eastern Utilities Associates.— Output Continues Upward. 

Weekly es compiled by Eastern Utilities Associates since Oct. 23 
show that kilowatt hour output continues to gain in southern New England, 
where the subsi: public utilities operate under the supervision of Stone 
& ya. Inc. he ma tg follows: 


Corresponding 
Ending Kwh. Week 1931. Increase. 
(MEE Me's Swan nde 5,634,566 5,255,600 7.2% 
ee ea a 5.561.900 3.198.000 7.0% 
From Sept. 11 the weekly reports of Eastern Utilities Associates have 


shown consistent increases, ran 
weeks last year.—V. 135, p. 2830. 


East Prussian Power Co.—To Pay Dec. 1 Interest.— 


The Chase Harris Forbes Corp. as paying quate. announces that funds 
have been received to cover the Dec. 1 1932 interest Payment on the 6% 
bonds due 1953.—V. 135, p. 125. 


Electric Bond & Share Co.—Common Dividends to be 
Considered Annually in the Future.— eer 
The directors on Nov. 16 declared the regular quarterly dividend of 

1.50 on the $6 . stock and $1.25 on the $5 pref. s - yorene on 

‘eb. 1 1933, to holders of record on Jan. 6 1933, and also a dividend of 
1%% on the common stock payable in common stock on Jan. 16 1933, to 
ho of record on Dec. 5 1932. A similar distribution was made on the 
common stock on July 15 and on Oct. 15 last. 

The directors also voted, that in view of existing conditions, they will 


hereafter consider ann instead of quarterly the question of dividends 
on the common stock. 


Developments in Federal Trade Commission’s Inquiry.— 

The Federal Trade Commission on Nov. 16 made public the most recent 
dovenoqenans in the law suit between the Commission and Electric Bond & 
Share Co., New York, pending in the U. 8. District Court for the Southern 
District of New York. 

The entering of an order by the District Court in accordance with the 
views Phan nso | by Judge Knox in his opinions rendered in this suit has been 
Postponed by ment, each party reserving the right to have the settle- 
ment of the er taken up at any time before the Court. In the mean- 

ime, pursuant to an agreement with the ey: oh an accountant of the 

Commission will begin an examination in the ices of the company of the 
company records and vouchers for the purpose of determining the cost to 
Electric Bond & Share Co. of rendering certain services to its subsidiary, 
affiliated or associated companies in return for which a fee is paid, and for 
the petpese of learning other pertinent facts in connection therewith. 

The recent opinion handed down by Judge Knox in this case was on 
Aug. 19 1932. (See V. 135, p. 1488).—-V. 135, p. 2830. 


Federal Water Service Corp.—FLEarnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 135, p. 2996. wll 


General Gas & Electric Corp. —Div. Action Postponed. — 

Action on the quarterly dividends due Dec. 15 on the no par $6 cum. pref. 
stock, series A, and no par $6 cum. conv. pref. stock, series B, scheduled 
for Nov. 15 1932, has been indefinitely postponed. Distributions of $1.50 
per share in scrip carrying 7% interest were made on both issues on June 15 
and Sept. 15 mye} pend to which regular quarterly cash dividends of $1.50 
per share were made —V. 135, p. 3353. 


Interborough Rapid Transit Co.—Plot in Receivershi 
4 Pp 
Case Charged.— 

The case of the American Brake Shoe & Foundry Co. that resulted in the 
appointment of an equity receiver for the I. R. T. was characterized as 
‘‘a collusive action’’ to enable the I. R. T. to “rid itself’’ of a lease with 
the Manhattan Railway that now has become burdensome, in the brief 
filed Nov. 17 by Louis Boehm, one of the attorneys who moved before 
Federal Judge John M. Woolsey for an order to vacate the receivership. 

Mr. Boehm’'s brief submitt on behalf of his wife, Lillian Boehm, was 
filed in connection with the appeal of the receivers and others from the 
decision of Judge Woolsey, who held that the receivership and other orders 
of Judge Martin T. Manton in the I. R. T. proceedings were illegal. All 
the briefs have now been filed and an early decision by Judges Learned 
Hand, Thomas W. Swan and Harrie B. Chase of the Circuit Court of 
Appesh. who heard arguments on Noy. 14 and 15, is expected 
‘ e 


up to 11.5% over the corresponding 





he brief of Mr. Boehm on behalf of his wife, as owner of $100,000 of 
.R. T. bonds, among other things, says: ‘‘At the time the Brake Shoe Co. 
brought this action for the SY agree of receivers of a vast transit system 
having aggregate assets of $600,000 ,000 upon its $27,000 claim, the 1. R. T. 
had almost $5,000,000 in the bank, and was able to pay the Brake Shoe Co. 
“It further ap from the record that during the previews Spring the 
the bankers of the I. R. T. had given instructions that the taxes upon 


Manhattan property, amounting to approximately $860,000 should not be 
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id, although I. R. T. had f 1 oa 
¥. 135, p. 3355. unds amply sufficient to pay the same. 


lows Public Service Co. —Earnings.— 
or income statement for 12 months ended Oct. 31 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 135, p. 2831. . 


Lone Star Gas Corp.—Common Div. Payable in Stock.— 

The directors on Nov. 18 declared a quarterly dividend of 16 cents per 
share on the common stock payable in new 6% cum. conv. pref. stock, 
par $100, on Dec. 31 to holders of record Dec. 15. A similar payment was 
made on June 30 and on Sept. 30 last. 

On March 31 1932, a cash dividend of 15 cents per share was paid on 
the common stock as compared with distributions of 22 cents per share 
in previous quarters.—V. 135, p. 1823. 


Louisiana Steam Generating Corp.—Bonds Offered.— 
An offering of $3,200,000 1st mtge. 6% gold bonds is being 
made at 95 and int., to yield 6.91%, by a syndicate including 
Stone & Webster and Blodget, Ince., Chase Harris Forbes 
Corp. and Brown Brothers Harriman & Co. The principal 
and service of these bonds will be underwritten by Engineers 
Publie Service Co., which owns the entire capital stock of 
the company. A preliminary circular issued by the bankers 
affords the following: 


Dated Nov 1 1932; to be due Nov. 11939. Principal and int. (M. & N.) 
= Aenea in New York at office of trustee; interest also payable in Boston. 
om. c* $1,000 and r $10,000. Callable all or part at any time on 
days’ notice at following rates and int. in each case: up to and incl. 
Oct. 31 1933 at 103%; thereafter up to and incl. Oct. 31 1934 at 1024%%; 
ereafter =p to and incl. Oct. 31 1935 at 102%; thereafter up to and incl. 
Oct. 31 1936 at 101% %; thereafter up to and incl Oct. 31 1037 at 101%; 
thereafter = to and incl. Oct. 31 1938 at 100% %; thereafter up to and incl. 
April 30 1939 at 10014 %: thereafter prior to maturity at 100%. Interest 
ges without deduction for any normal Federal income tax not ex: 

% which the company or the trustee may be required or permitted to pay 
thereon or deduct therefrom. Penn. personal property tax up to 4 > 
Maryland personal property tax up to 414 mills and Mass. taxes based on 
or measured by income or, as to sa banks and savings departments 
of trust companies m by deposits invested in bonds, up to 6% of 
= pal FE refundabie on proper application. Trustee: Chase National Bank, 


ork. 
Sinking Fund of $224.000 annum ( ble quarterly) equivalent to 
7%, of total amount of al ag ies . shinee 
ngineers Public Service Co. will agree to furnish funds sufficient to 
meet any deficiency in payments of sinking fund, interest principal and (or) 
other muorteage requirements, if such should occur, and to accept therefor 
see icns of the company junior to these bonds, or additional capital 


Business.—Corporation, a constituent company of E eers Public 
ice Co., was incorp. (under name of Louisiana Steam ucts, Inc.) 

in Louisiana in Oct. 1929, to construct and operate a steam and electric 
ting station near Baton Rouge. This plant, which has been in opera- 

on since May 1930, supplies under contract practically the entire steam 
and electric power requirements of the refinery of Standard Oil Co. of La., 
a means of Standard Oil Co. of N. J. This refinery, one of the largest 
in the world, has a capacity of approximately 100,000 barrels of crude 


oil day. 

te cop ying the steam and electric power to the oil refinery, steam is 

generated at high pressure and after passing through turbine-generators is 

elivered to for its processes to the extent of nearly 6 billion 
pounds of steam per year. 7 means of the turbine-generators through 
which the steam is pee to effect a reduction in pressure suitable for oil 
refining processes, large quantities of electric en are manufactured. 
During the 12 months ended Sept. 30 1932, 205,572,300 kwh. were generated 
fm this manner, of which about 30% were used by the oil refinery, the bal- 
ance being utilized ay systems of Baton Rouge Electric Co. and Gulf 
States Utilities Co., both of which are constituent companies of Engineers 
Public Service Co. furnishing electric service in southern Louisiana and 
southeastern Texas. The station is designed to permit the use as fuel of 
certain residuals from the oil refinery’s operations. 

This company furnishes an ou example of the co-operation of 
diverse industries to their mutual advantage. 

Contracts. —The contract under which the company furnishes steam and 
electricity to the Standard Oil refinery runs to May 1 1940, with provision 
- continuation thereafter until cancelled by either party as provided in 

e contract. 

By the terms of the contract the oil company agrees to take such steam 
as is necessary for its refinery tion up to 840,000 per hour 
(in excess of such amounts as may be generated by its own waste heat boilers) 
and the total electric requirements of its and Anchorage 
tank farm up to specified ts. In the event that new ois procs 
or equipment are developed which make it necessary or desirable for the 
oil company to utilize steam at higher pressure and(or) temperature than 
now in use, the company has the preferential right to supply such require- 
ments subject to t as to price. In the event of failure to reach 

ent, the oil company may construct and maintain its own boiler 
plant for such purposes. owever, the company is in a tion to furnish 
steam at higher pressure and(or) temperature w‘th minimum iture 
and the oil company has a large investment in equipment desi; for pres- 
ent and temperature. 

The wre my A agrees to use as fuel, certain combustible but unmarket- 
able residuals from the oil company’s refining a. in amounts not 
to exceed 50% of the company’s total fuel req ments. The balance of 
the company’s fuel requirements is supplied by natural gas purchased under 
contract from Interstate Natural Gas Co., Inc. 

All electric energy generated in excess of the amount taken by the oil 
company is sold under contract to Baton Rouge Electric Co. which, after 
utilizing such quantities as are necessary for its own service requirements, 
sells the remainder under contract to Gulf States Utilities Co. These con- 
tracts run to May 15 1940 with provision for continuation thereafter until 
one P yy notice of termination is given by either party. 

All the steam and electric contracts contain provisions, designed for the 
mutual protection of the parties thereto, for price adjustment or termina- 
tion in the case of increase in fuel costs. 

Summary of Operations 12 Months Ended Sept. 30 1932. 
Sale of steam and electric energy to Standard Oil Co. of La_____ $1,504,404 
Sale of electric energy to Baton Rouge Electric Co___-.-.-.--_- 8 
Miscellaneous non-operating revenue__-___..-.-.-.---------- 


CGS CUO cit nck ad 4 vtec candtiitlinkdndwathdédn deme $2,322,625 

Property.—The principal equipment of the company’s plant consists of 
five boilers designed for operation at a pressure of 625 Ibs. per square inch 
and three 15,000 kw. turbine-generators, together with necessary auxiliaries, 
buildings and land. 

Actual cash investment in the property to date is over $6,500,000, the 
oats Sheedtor having been advanced to the company by Engineers Public 

ce Co. 

The plant is favorably located, supplying the entire requirements for 
electric energy of Baton Rouge Electric Co. and of the eastern portion of the 
Gulf States Utilities system. It is so designed that in the event of loss of 
market for process steam it could be readily converted to an efficient electric 
generating plant of the usual type. Ample water for condensing purpo.es 

available from the Mississippi River and an adequate supply of low cost 
fuel exists in the nearby oil and gas fields of Louisiana. 

Capitalization (Re ‘ecting Changes Incident to the Issuance of Certain Additional 

Capital Stock and of these First Mortgage Bonds now Offered). 

1st mtge. bonds due Nov. 1 1939 (this issue)-_.-...-..--------- $3,200,000 

Capital stk.(no par value) (owned by Engineers Pub. Serv. Co.) 127,000 shs. 
ur pose.—Proceeds from the sale of this issue of bonds (and from the sale 

of the additional capital stock) will be applied to the pevment of the 

indebtedness of the company to Engineers Public Service Co. representing 

advances for construction. 

Security.—Secured by a first closed mortgage on all of the fixed prop- 
erties of the company. The contracts with Standard Oil Co. of Louisiana 
and with Baton Rouge Electric Co., above referred to, will also be pledged 
with the trustee and the mortgage indenture will permit the modification 
or amendment of, or substitution for, these contracts only if required by 
Governmental authority, or if the company shall deliver to the trustee a 
certificate of an independent engineer or other competent person approved 
‘by the trustee stating that in his opinion such modification, amendment 
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or substitution will not be prejudicial to the interest of the company and 
‘will not impair the security for the bonds. ~ : 








Earnings and Expenses 12 Months Ended + 30. 1939 
Gross PD pss ces vp bul ce ae CUE $2,279,192 $2,322,625 
Oo MOUSE ek. oes oe Be CB i as 4 tis 1,543,347 1,451,116 

NOD ide tk Ck nee cb be dive 2 J 
Taxes (excluding Federal income tax)__._________ . 67,950 
Net operating revenues___.___......_.______. 640,231 742,513 
Ine. from other sources (int. during construction) _ _ 27,961 15,294 

Bae EEE ESTE AN OMT ET SORE oF NEY ie Oa 668,192 757, 
Annual int. uirements on these Ist mtge. bonds ue offered ; Ps Ririta 
The above ance of $757,807, available for interest, Federal income 


tax, retirements, &c. for the 12 months ended Sept. 30 1932 was over 3.9 
times annual interest requirements on these Ist mtg@e. bonds now offered. 
The balance after such requirements was 24.3% of gross earnings. 
Balance Sheet Sept. 30 1932. 
[Adjusted to reflect changes incident to the issuance of certain additional 
capital stock and of first mortgage bonds.] 





Assets— Liabilities— 
Plant and property----.------ $6,528,885)Capital stock-............-- $3,170,000 
Cio Sanborn eens cces 74,224) 1st mtge. 6s_.......-.-----. 3,200,000 
Accounts receivable----_-.-- 179,657|Accounts payable_--_-.-.-.-- 102,710 
Materials and supplies----__-- 63,737|Accounts not yet due_-_-_-_--- 68,1 
Prepayments__-___....---.-- 9,141/Contributions for extensions- - 30,000 
Miscell. investments. - ------- 4,290; Unadjusted credits__.....--.- 875 
Unamort. debt disct. and exp. 335,000|/Retirement reserve____..-. .- 329,792 
Unadjusted debits. .......--- 30|Reserves and surplus--_-.-.-- 293,41 

PUG itdu bape oscss OT OGRE ROE So Sa nea seds ccccetes $7,194,964 

Lowell Gas Light Co.—Bond Offering.— 


The company invites sealed 


oposals for the 
1st er 54% 15-year =_— 


urchase of $950,000 
mds to be dated 


t. 1 1932 and due 


the exact date of a and if the bonds are paid 
in connection with any liquidation of the company, the bondholders 
receive the then call price. , 

= Department of Public Utilities has approved the issuance of the 


Proposals should be addressed to the Lowell Gas Light’ 
the Second National Bank of Boston and must be 
12 o'clock noon, Nov. 25.—V. 135, p. 3165. 


Manhattan (Elevated) Ry.—New Officers Elected.— 

Nathan L. Amster, who recencly headed the stockholders’ protective 
committee, was elected President of the company Nov. 11 at the. meeting 
of the newly-elected board of directors. .At the same time Lionel Straus 

Vice-President, Charles G. Mullin Secretary & ‘Treasurer, 
C. R. Jeffers Auditor & Assistant Secretary, and Charles Franklin was 
appointed counsel for the compen. 
ollowing the election of officers the board elected Louis M. Atherton 
Jules 8. Bache, Dr. Herman Baruch, Judge Middleton Burrill and Lionel 
Straus as the executive committee. Mr. Amster is ex officio Chairman of 
the committee. ; 

The organization of the new board of directors and election of company 
officers is the first step which the new management has taken to protect 
the interests of the Manhattan stockholders. Mr. Amster stated that every 
effort would be made to reorganize the company along constructive lines 
and force the payment of the past due interest on the Manhattan 4% bonds 
and the franchise and real estate taxes by the Interborough Rapid Transit 
Co. ‘‘The Manhattan can 5 gr successfully as a unit and earn a good 
return on the investment,’’ Mr. Amster said. ‘‘Legal steps will be taken 
when necessary to prevent the abrogation of the 999-year lease of the 
Manhattan by the Interborough.”’ ‘ 

Mr. Amster remarked that he had no objection to an impartial receiver 
of the company, but that he saw no reason why a special master should be 
appointed to see the justification of the I. R. T. paying the interest on the 

anhattan bonds and payment of the taxes. He said that the Manhattan 
is showing a profit on the operation of its tracks, but is losing money on 
the extensions. It was pointed out that 81% of the revenue of the elevated 
lines is collected on the Manhattan while only 9% of the gross is collected 
on the extensions.—V. 135, p. 3356. 


Middle West Utilities Co.—Noteholders May Get About 


38 Cents on the Dollar.— 

The following is taken from the Chicago ‘“‘Journal of Commerce,’’ Nov. 14 

Holders of notes would receive 38 cents on the dollar if the company were 
. .<-E to-day. 

his estimate, made public yesterday by the noteholders’ committee 
headed by Charles 8. pewer. assumes the elimination of certain inter- 
compasy accounts and the sale of some pledged securities for the benefit of 
a tors. 

Placing a conservative valuation on all assets of Middle West and giving 
no value to assets whose worth is questionable, the committee, 
to the report, estimates that liquidation at current quotations would resul 
in a minimum return of 23% to holders of the $40,000,000 notes. 

Cancellation of inter-company indebtedness would add $50 to the value 
of each $1,000 note, and the recaputre of pledged securities would add 
another $100 to the worth of each note. 

Claims against the company, under the receivership in equity, may be 
filed until Jan. 1 1933, and the committee does not recommend any change 
in present conduct of company’s affairs. It may oe necessary, however 
the report states, to seek a receivership in bankrup' after that date if 
interests of noteholders cannot be protected without such action. 

In any event, the committee would seek to obtain the retention of the 
present receivers and would insist on reorganization of the company rather 
than liquidation. In this respect, the report says: 

“In general, we may say that we regard a reorganization of the company 
as essential not only from the standpoint of noteholders, but also of stock- 
holders, and the community generally. We have tried so far to view the 
situation in its entirety and to have regard for the rights of all others who 
have been caught in the crash of the company. If other interests show the 
same general attitude which:your committee has expressed, we shall feel 
most hopeful of working with other creditors and with committees repre- 
senting stockholders a reorganization plan which will adequately and equit- 
ably protect the interests of all without going to the extreme of putting the 
company into bankruptcy’to accomplish the desired result. 

“‘We do not expect, however, that it will be possible to reorganize the 
company in the immediate future. What the system needs more than any- 
thing else is another year of operations under efficient management. t 
the end of that time, in the light of the then record of operations, and on 
the assumption that we have passed the low point of the current depres- 
sion, this committee and others should be able to formulate a reorganization 


Yo. in care of 
received not later than 


lan. 
2 “Finally, after a careful consideration of what has been accomplished and 
a proper appreciation of the relative importance of the fact that other things 
remain to be done, the committee finds much in the present to suggest an 
optimistic view of the future. 

“The situation is by no means hopeless. Until, however, business condi- 
tions confirm our belief in the potentialities of the Middle West system, we 
cannot give you anything but a coldly conservative statement of the exact 
facts as we believe them to be.’’—V. 135, p. 2997. 


Newark (O.) Telephone Co.—Reduces Div. Rate.— 
A dividend of $1 per share has been declared on the common stock, no 
par value, payents ec. 10 to holders of record Nov. 30. Distributions of 
1.50 per share were made on June 10 and sow. 10 last, as compared with 
1 per share previously paid each quarter.—V. 134, p. 4323. 


New York & Queens Electric Light & Power Co.— 


Extra Common Dividend. — 

An extra dividend of $2 per share has been declared on the common stock, 
no par value, in addition to the usual quarterly dividend of $1.50 per share 
on ret issue, both payable Dec. 14 to holders of record Dec. 2.—V. 134, 
Pp. 3. . 


New York State Electric & Gas Corp. —Karnings.— 
For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 135, p. 2998. 
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Niagara Falls Power Co.—$4,500,000 Bonds Sold Pri- 
vately. : —A group composed of J. P. Morgan & mo ge a 
& Co., Ine., and Schoellkopf, Hutton & Pomero Nov. 
17 sold privately an additional issue of $4, 5 O00. ‘Ist & 

consol. mtge. series A 5% pes bonds at 99 % and interest. 
Bonds are dated July 1 1919 and mature July 1 1959. 


Issuance.—The issue and sale of these pate have been authorized by 
the Public Service Commission of New York 
Data from Letter of Paul A. Schoellkopf, Sicintiiecaih of the Company. 


Busines © = pS al Com: : = Teeeees ware of the Niagara 
Hudson Pow _ ystem » mem f amg aa ant the hydro-electric 


generat pig on e American side ag at N Falls. 
fu. wie al all outs’ nig shares of of is cman a 7 t dir 
qua hares) of © Conte N Power Co., a installed 


ty of the company and its Canadian subsi oe is ya mene 
000 kilowatts, and its cipal business is the sale of electricity to la 
users po to affiliated and other distributing companies. Company holds 
a 50-year license issued on March 2 1921 by the Federal Power Commission 
under the Federal Water Power Act. 
Purpose of Issue.—Proceeds of these bonds will be applied toward the re- 
neg, of the balance of the short-term indebtedness to N Hudson 
incurred in connection with the payment of $5,885,500 
itleeere Falls Power Co.’s underlying ye which matured on Jan: 1 1932. 
Earnings.—The following statement in respect of consolidated earnings 
of the company and its subsidiary com ies has been prepared from figures 
certified by Price, Waterhouse & Co. for the five years Pons Dec. 31 1931 
and from liminary ires submited by them for the 9 months ending 
Sept. 30 1932. The : auditors predicate their opinion as to the correctness 
of the earnings on the acceptance of the company’s provisions for retirements. 


Calendar Gross oer, Provis'n fer Charges on Total Net after 
Years— Revenue Retirem Fund. Debt. Charges. All Charges 
1927 ..-..- $12. 423 O77 $1,040, O-717 $2,123,805 $2,150,274 $3,621,04 
1928...--.- 417.611 1.047.344  2,089.384 2,693.64 3,422, 
1929. ..... 13°53. 766 1,062,145 2.081.505 3.265.130 3,491, 
1930..----. 12,737 ,505 716,835 2,043,069 3,190,225 4,222,779 
See 12,723 ,009 574.222 2.015.317 2:977:749 4.795.727 


Gross 0 ae revenues were $7,387,136 in the first 9 mani of 1932 
and ny End ,5A2 in the corres ¢ period period of 1931. Net ea gs before 
interest charges were es wore $3.762, in i. vk first 9 months of 1932, aan Péciuee 
ing ae and yy $6,143,404 in the corre- 

aver deducting & $432, for retirements. 
on ron ‘sand debt as it will be eee upon i. 
of ae financin are estimated at $1,910,000. 

Ogee em Save issued under the Ist & consol. mtge., dated Jul 
19a supplements thereto, under which awe are now outstan J 


ee including these bonds. Mortgage is a direct lien 
covering the company’s power plants, electrical Pag serpent ery, equipment and 
water ite, owned at 9g date of the or the production of power, 
and betterments thereto substant Por of the property on the 
American side of the N River at Wiseers Falls used in the Deoduetion 
of Goveet Bow oumee © t ouab B00 an ;subject, however, to the liens, in so far 
as they a securing $9 underlying bonds outstanding in the 
Cake of tke pintie. po of tenants and sees. The 
is a direct first lien 7 all Fa ares of the — stock (except 
ores of directors) of Canadian N Power , Ltd., which 
has no funded debt. ene bonds may be ed pe Ay the 1st & consol. 
the aan nosy and subject to the vestrictione set forth in the mtge. 
ion After Issuance o ot Amtonet Series A Bonds. 
. of N 5% list & ref. mtge. 


gold bonds, p By Pt I ks ett tote inci ir Bie nage esi i i een $3 465,000 
Hydraulic Power Co. of Falls 5% ref. & impt. mtge. 

gold bon ib O66. 1 Wie accedtimorasibecsnandiionctnwe 6,415,500 

lst & consol. mtge. series AA 6% gold bonds, due Nov. 11950. 9.881 noe 


lst & consol. mtge. series A 5% go id bonds, due July 1 1959-_-- 13,663,000 
Niagara Gorge coll. trust 5% ie ponds, due June 1 1951___- 936 .000 
Common stock (no par), 742 carried at-...-..._- 35,575,565 

Dividends on the common stock yo i“ in each year since 1919, 
se dividends for 1931 having amounted to $2 5 per share, and dividends 

of $4.50 per share having been ~- for the 9 months ended Sept. 30 1932, 
which dividends in 1932 were excess of consolidated earnings for the 
period, but not in excess of this comaany’ 8 Own earnings.—V. 135, p. 3166. 


Northwestern Power Co., Ltd.—Bondholders Postpone 
Interest Until Next May.— 


The bondholders on Nov. 14 adopted a resolution postponing interest 

defeats f until May 1 1933, gad waived claims under the trust deed for 

ults for the same period. ey elected to represent them a rent 

tee which included the eee of the existing commit headed 

by), 5 SWoodyatt President of the Southern Canada Power Co., Ltd., 
th ‘the addition of George W. Mitchell.—V. 135, p. 2998. 


Pacific Public Seevice Ce.—-Barnings.—— ee 
income statement for mont ed Sept. see ** Earnin 
Department’’ on a preceding page.—V. 135, p. 3356, 2999. ad 


Pacific Gas & Electric Co.—Acquisition.— 

Acceptance of the conditional order issued on Nov. 14 by the California 
RR. Commission approving the purchase of Pacific ae Service Co. by 
the Pacific Gas & Electric Co. will deperd upon conferences to be held 
between the latter concern and the Standard Oil Co. of California, the 
owner of the Pacific Public Service Co. 

The Commission declined to admit the corollary natural gas priority 
contract and butane contract between the Pacific Gas and Standard com- 
panies as a basis of value against which to predicate the issuance of stocks 
and ~ aon the application for approval of these contracts without 
preju 

see decision of the Commission says, in part: 

.-The Pacific Gas & Electric Co. may, after the effective date thereof, 
pure ica acquire and hold vat the shares of the outstanding capital stock 
of the Pacific Public Service C 

2. For the purpose of naauiins the outstanding capital stock of Pacific 
Public Service Co. and to reimburse its tesoutey on account of surplus 
earnings invested in its properties, Pacific Gas & Electric Co. may, after 
the effective date hereof, issue 273 648 shares of ie | paid common capital 
stock of the aggregate par value of $6.841 ,200 may sell and deliver 
said stock for the purpose of acquiring the outstanding stock of Pacific 
— Service Co. in accordance with the terms and conditions of the 


_ The authority of the Commission will become effective when Pacific 
Gas & Electric Co. has filed with the Commission in form satisf: to 
the Commission a duly and legally executed resolution of its board of 
directors in which. said Pacific Gas % Electric agrees that it will, prior to 
the issue of any of the stock he-ein authorized transfer from unappropriated 

vl 7 appropriations for additions and betterments the sum of $5,- 

agree that it . by not claim the signs to issue stock or evidence 

of bog Fee he against said $5,000,000 until and unless the earnings of 

Pacific blic Service Co. P operties are sufficient to pay the annual divi- 

dend on the $6,841,200 of Cioties herein authorized to be issued and there 

has been accumulated a surplus of $5,000,000 from earnings or the sale 

—, at a price iv excess of that being aid for their control. The 

said $5,000,000 shall be carried in account 251 until the Commission has 

authorized said amount or a part thereof to be transferred to another 

accoun 

The Commission, in its opinion, added: 

‘*During his oral ‘argument, counsel for applicant stated that it was the 
policy of peas Gas to continue the payment of 8% dividends on - 
common stock. The payment of dividend on common stock, assumin 
is earned, is a matter that rests with the boards of directors of pu Lie 
utilities. However, when, as in this instance, the Commission is ed to 
authorize a public utility to issue stock to acquire control of properties, 
whose earnings are inadequate to pay the dividends which it is proposed to 

y on such stock, the Commiss has an interest in the matter. The 
fogical thing to do would be to reduce the stock issue so as to be in line 

h the cost and-or the earnings of the properties to be acquired. But it 
is urged that the earnings of Pacific Public Service Co. will improve with a 
change in economic CeaRS and that the situation can be worked out 
ina Capp Fe ey 

‘*We are in ed to sive applicant an opportunity to demonstrate this, 
and if it is successful in its endeavor, consider a modification of the order 
herein .""——-V. 135, p. 3166. 
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Consoldated Balance Sheet Sept. 30 1932 
TAabil: 








ittes— 

Plant and property-_...-.-- $659,575,956 | Preferred stock..-...-.-.-. $137,749,332 

Discounts and eee ,176|Common stock-...-..-. pines 665, 
In paerenenncone 5,140,182 | Minority interest... -.-- pe 215,104 
og Sane 8-----""""" 47 959'189| Current & accrued liabilities 21,501,100 
Other current assets....... 15,861, Reserve for depreciation, &c. 676 
charges.......... 18,913,326 | Surplus---.--------.------ 598,562 
Di evhenciltthinocanme $717,623,571| Total.......--0<-..cces $717,523,571 


—vV. 135, DP. 3166. 


Peoria Water Works Co.—Ke 
The Chemical Bank & Trust Co. 
lst & ref. 5% mtge. bonds, due Aug. r 1950. 


Public Service Co. of Indiana.—Issues Warning.— 

The company has issued the following warning to its stockholders: 

“Swindlers have been going about recently seeking to induce investors 
to turn over to them stock of this company and of other public utility com- 
panies in Indiana. 

“They have made false and misleading statements relative to these com- 
panies and through misrepresentation have in some instances obtained 
possession of stock certificates which they later sold for their own account, 
giving the former owner nothing. 

‘Any stockholder solicited to surrender his stock certificate is urged, for 
his own protection and benefit to yg A the nearest represertative of this 
company immediately.’’—V. 135, p 


Radio Corp. of America.—Government Suit Delayed.— 
"John Lord O’Brian, representing the United States Attorney's Office, 
spopuees in U. 8. District Court at Wilmi , Nov. 15, and moved = 

e Government anti-trust suit against R.C.A. ‘and 13 other corporations 
b= ige Niclas until po 4 21. Defense counsel approved the motion and 
oO’ Brian ote stated that the continuance was asked because on Noy. 11 
the defendant > setpersiene ons presented to the Attorney-General’s Office a 
series Is in the form of con aff 


of proposa’ tracts affecting the present relationshi 
of the Leen me that the defendants stated that these woul 
pr Bene ee Se es that because of the 
he defendants and the character 
— - the ee aa 
He 


L pit 
et Paul of the 
av iss. p 


tially the 
lexity of of the relat pager rao 


cally im im: 
S$ Geese tracte it had been physically im that 
if the prope are sa proposals suticient ecru injunc- 


Mr. “O'Brian told the court he could not say at this time that the Govern- 
ment will decree with the consent of the defendants for pre- 


such a 
sentation comes Se its a proval Nov 21. The pro he said 
are oleae’ made in good fait He said the ped, 5 


wanted 
time to scrutinize the them and, if he finds them eaite- 


e said that if such a 
was not to the 1 the the Government would 
be ready <a powkund Gods Gos areal ob 10 a. m.—V. 135, p. 3177. 


Sioux City Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings Depart- 


ment” on a Ppage.—V. 135, p. 2833. 
roe eM Gas Utilities Corp.—Receivership Suit Dis- 
M88 pe 
The receivership against the company t June 3 last 
Wea i oun of es bond, ae ee re Chancellor 
olcott at ilmington, Del., on cous Get no howling was was made 
ppointment of a receiver. 


B er of the Federal District Court in Oklahoma, compan 
recently in enf the performance of its long-term contract for 
supplying the Y idiaheeen ortland Cement Corp. with its entire fuel re- 
ye ements. The latter o —_—! the largest cement plant west of the 


ppi.—V. 135, p. 1 


Southwest Telephone Co.—Receivership. 
riers, receivers were appointed for the company Pov. 17 b 
T. M. Kennerly at Houston, Tex. (Those named were 
of elaware and Chester H. Loveland of California, who are tng 
for e,. Western Continental Utilities Corp., holding company.—V. 134, 


Toledo Edison Co.—$27 ,500,000 Bonds Sold.—One of the 
largest utility bond offerings to be made in this market cusing 
recent months was announced Nov. 16 by a syndicate head 
by Chase Harris Forbes ore. and including Guaranty Co. 
of New York, the N. W arris Co., Inc., and Halsey, 
Stuart & Co., Ine. The offering consisting of a new issue 
of $27,500,009 Ist mtge. gold bonds, 5% series due 1962, 
priced at 9514 and int., to yield 5. 30%, was oversubscribed 
the day of offering. 

Dated Nov. 1 1932; due Nov. ‘is 1962. Interest payable M. & N. in 
New York, Chicago and Boston. cipal and int. payable in gold coin 
of the United States of America ot te the standard of weight and fineness 
as it exists on Nov. 1 1932. Redeemable at any time as a whole or in part 
on 60 days’ notice as to be provided in the mortgage until and incl. Nov. 1 
1942 at 105 anol int.; the premium thereafter decreasing 4 of 1% - Fons 
during each year or fraction thereof thereafter elapsed to —_ incl. a 
1961 and thereafter without premium to y yd plus int. Any it cane, 
Denoms. of c* $1,000 and r $1,000 and $5,000 and authorized multiples of 
$5,000. Canes National Bank of New York, trustee. 

Tssuance.—Authorized by the Public Utilities Commission of Ohio. 

Legal Investments.—Bonds will meet the a requirements for legal 
investment by savings banks in New York, Conn., New Jersey and 


Rhode Island upon eee of proceedings for the retirement of the 
m bonds now outstan 


a 
. Ball 


Taz Provisions.—Interest payable without deduction for any normal 
Federal income tax not exceeding 2% De o per annum of such interest. Company 
will agree to refund, Penn mal property taxes at a rate 
not na mills, Maryland ties tax at a rate not ex 
4% mills, C. property tax at a rate not exceeding 2 mills, or 
Mass. income tax at a rate f not exceeding 6% per annum of interest. 


Data from Letter of Henry L. Doherty, Chairman, Nov. 15. 
Business.—Company was incorp. in Ohio in July 1901 as Toledo Railways 
& Light Co., the name having been changed to present form in Oct. 1921. 
Company does the entire commercial electric light and power business in 
Toledo and surroun suburbs a res directly a population in excess 
of 330. 000. Company ehectele power at wholesale to companies 
serving other nei; oe total population of the terri- 
tory served y or in ,000. In addition 


business i Company owns a % interest 
in the capital soak of of Ohio Utilities Finance Co. but such interest will not 
be subject to the lien of the mortgage. No income from such shares is 
included in the earnings statement set forth below. 
The growth of the ess of the company is further indicated by the 
following tabulat on: 


12 Mos. Miles 
Ended xElectric Electric Distrib. 
June 30 aes d Customers. Lines 
tab. aeePipsle ne whoa a edidite Ge 312,499,432 77,563 653 
hs Pina ig Bad reid il dss ai on apnes ase bok a 353 ,189,2 81,848 790 
Did tC. oc Wekitiwanacabws ate oats 367 .773 699 88,308 930 
NE icin ts in cnet heats ta bib cc on gi Gatland eh 413 ,057 974 92,671 1,088 
INL chillin. ics algerie nen arte te dain nhdba pie a 500,489,671 97 554 1,300 
DE titbns bbe asianenaw akdwecan 493 ,286 ,534 98 ,452 1,437 
We cake Getbhbabndb venbuscnasa 460 444 ,238 97,448 1,487 
Gn Gitte ac dnknetbite mad ou 420,383 ,898 93 ,220 1,517 
x Including power purchased kilowatt hours. 
Pro jies.—The ric pro es include electric generating stations 


opert 
with a total installed ceooaier 167,000 kilowatts. Company owns about 


200 miles of high tension transmission lines and more than 1,500 miles 
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of distribution lines. The properties in Defiance include a gas manu- 

lant having a y generatin FP mallee of of ah a 000 cubic feet 
and a tribution of ages aggre Me . The trasn- 
pene lines of Toledo Edison Co. nomenas aun the lines of 


in the Cities Service yay © Light Oc Light Co. group, including 
Shia | Public c Service Co. and Lake Shore Power Co. The lines of Ohio 
Service Co. in turn are interconnected with those of Cleveland 
Blesteic Iluminating Co. and with Ohio Power Co. 
Capitalization as of Aug. 31 1932 (giving effect to present financing): 


er am stock (1,387,500 shs.) stated value___..._._._.-.--. $13,875,000 


erred (100 par value) 7% cumulative_-..-.____-___-___- 556, 

a2 CRIS i kn indeed dbsertttnigigtedamae dene Chin 4,683, 
CROMER i. Bi iin bedhead dia pee unites gies cckeamews 6,896,400 
Ist pe gold bonds, 5% series due 1962 (this issue)_...._-._- 27,500,000 


urpose.—Proceeds will be used for the retirement by purchase and 
aden of $26,458,300 Bw R outstanding bonds secured by mort- 
upon the om gd of the boy ang A and for other corporate p ° 
.—Secured by a direct mortgage on all the fixed: property 
and franchises now owned with my exception of a minor portion of its 
electric light and power properties and a portion of its steam and hot water 
heating properti 
ts only 1-10 of 1 1% 


es 

poy cepted portion of the electric properties represen 
of the book value of the fixed property of the — any and the excep 
portion of the heating properties represents only 144% of the book value 
property and contributes only about 2 


Gn pom Th perties and Pas "in Toledo form 

e company. ese pro. rd come gas _ oledo former 
owned by the company were acquired from T cede Ge ic & Heating 
Co. in 1907, subject to a closed mortgage ae 31 ae .400 bonds due 
Oct. 1 1935 now outstanding and not ‘Cy their terms redeemable, which 
the company assum anteed 


y ed and guar St 1928 the the gompeny sold * 
a gm to the Ohio Fuel Gas Co., a subsidiary of Columbia Ag Ee -| 
lectric mpanies jointly an 

severally agreed nd gy A (and have since paid) the interest on the $1,875,400 
bonds as it accru d agreed to pay the principal thereof at maturity. 
As a result of this agreement it is the opinion of counsel that the company 
has made effective provision for the payment of the bonds and the discharge 
of the mortgage securing them, but the lien of the mortgage will embrace 
the properties other than the gas "eines oo. only when the bonds 


have been paid and the mortgage d ugh the o eration of 
the agreement or the bonds have been acquired eet by the issue ofa rincipal 
— of first org old bonds to reserved under the snes age for 


purpose in ‘ault under the agreement to pay them. In -_ 
the heating properties shall have been sold subject and peter to 2 disch 

of the m e the company has agreed to = ee of sale to t 
trustee of the indenture Te the first mortgage gold 

All other bonds now secured by mortgazes on the property "of the company 
will be purchased or redeemed and the Sous discharged simultaneously 
with the issue of the first mortgage gold bonds. 

Franchises.—Company operates in Toledo under franchises without 
limitation as to time and containing no burdensome restrictions. In the 
opinion of counsel it also operates under franchises in Defiance and other 
communities which contain no burdensome restrictions and, with certain 
unimportant exceptions, are unlimited as to time. 

Earnings.—The earnings of the company, including the earnings of 

uired properties since dates of acquisition only for the 7 years ended 

June 30 1931 and for the 12 months ended Aug. 31 1932, excluding non- 

apy income, and earnings of the Toledo gas properties sold in 1928, 
‘0 


were as follows: 
Years ye et Earns. 
nied Gross Earns. xOper. Exps om Oper'n 
June 30 From Opern. Maint. & ine. fe O.f4 
aie cai eseiaks arian dh as Sy wh te inne doe $7 ,729,8 ,909, 
4,381,3 
4,680,467 4 oth 30 
5,085,067 4°676,294 
5,131,784 5,844,952 
5,265,743 5,970,606 
4,986,122 5, 4 
4,359 530 4,794,520 





a Excluding Federal income taxes. 
Of the gross earnings, as shown above, for the you ended Aug. 31 1932 


more than 95% was derived from the sale of e ye ry oupecemmatery 
3% from steam heating and hot water service, and the lance from the 
sale of gas. Of the net earnings for the same period more than 97% was 
derived from the sale of electricity, 2% from steam heating and hot water 
service, and the balance from the sale of gas. 

Provisions for Maintenance and Replacements.—Mortgage will require 
annual provision for maintenance, renewals and replacements in amounts 
equal to the following percentages of the operating revenue (to be 
defined in the mortgage), 12.5% of that from steam electric operations 
9% of that from ~ gry ectric ny tions, 10% of that from manuf: etaovared 
gas operations and 10% of that from steam heating and hot water heating 
operations and in specified Sntesum percentages from other operations 
authorized by the mortgage but not now engaged in. These percentages 
will be subject to readjustment at three year intervals by agreement between 
the comers and the trustee or by arbitration as to be provided in the 
mortgage 

Control.—Company, over 98% of whose common stock is owned by 
Toledo ht & Power Co., is an important part of the Cities Service 
Power & ht Co. system. 


Pro Forma Balance Sheet Aug. 31 1932. 
After giving effect (1) issuance of, and application of proceeds from 
sale of $27, 500" 000 1st mtge. 5s, to the retirement of $26,458,300 outstand- 
bonds, to reduction of other obligations and to increase of cash, and 

oO to refund of oan oe by parent company to extent of balance due 
lB company of $3,790,000. 

Assets— $ | 
Property, plant & equipment_59, et 045 
Discount & exp. on pref. stock 3,135 |6% cumulative pref. stock.... 4,683,700 
Sinking fund deposits 5,306 | 5% cumulative pref. stock.... 6,896,400 
ag tar A Util Fin. Co 5, 396,400 ,400 Com. stock i. 387,500 shs.) . . 13,875,000 


iscellan | Ist mtge., 
Cash & working funds 


LAabilittes— 3 
7% cumulative pref. stock.... 4,556,300 


alacant 779, 696 | Notes & rem accept. payable. 469,881 

Notes, accounts & unbilled | Accounts payable___..-..__. 516,921 
revenue receivable. ..-.--.. 2,396,443 | Accrued general taxes... .__ 923,467 
Due from affiliated companies. 69,729 Accrued Federal taxes... ____ 2,388 
Interest receivable accrued - - - 1,742 Customers’ sec. & lineext.dep. 147,007 
Due on installment sales of Unclaimed checks. .-.....___ ,820 
preferred stock.-_-.....---- 23,041 | Notes & trade accept. rec. disc. 24.616 


Materials & supp. at book vals. wf — Replacement reserve......__ 


290 Special surplus reserve 
173" ‘337 Miscellaneous reserves 
Debt discount & expense. .-... 1,726,033 Earned surplus 
Premium on retired preferred 





stock being amortized----.- 194,112 | 
Miscellaneous deferred charges 148,220 
Notes & trade accept. rec. disc. 24,616 





ti A PP tanh 71,983,603 | 
—V. 135, p, 3357. 


Utilities Service Co. —Reorganization Plan.— 

The committee for the Ist lien 6% gold bonds, series A, due Aug. 1 1953, 
has adopted and filed with the depositary a plan of reorganization . The 
principal amount of old bonds outstanding is $5,000,000 and $4,615,000 of 
such bonds are now on deposit with the committee. A circular issued by 
the committee states in part: 

In August 1930 the co pany defaulted in the payment of the interest 
due on its Ist lien 6% ‘old ds, series A, and shortly thereafter this com- 
mittee was formed and requested ‘the deposit of bonds 

Upon its SSeneslan the committee immediately » ES the oper- 
ating conditions confronting the properties of the companies whose stocks 
were pledged as collateral for the old bonds, namely, 21 telephone companies 
operating in the ease of Ohio, the largest of which is the Lima Telephone 
& Telegraph Co.; four ice companies operating in territory in and contiguous 
to the Oi Cities of Toledo, Canton, Youngstown and Springfield, ye and 
the — Electric RR. and its subsidiary, the Alliance Power Co. of Alli- 
ance 

It was found that these companies were faced with immediate debts and 
oplignsions be held NS banks and other outside creditors amounting to more 

were also involved in a complicated series of inter-com- 
and ten terd and obligations with the 30 other operating companies in- 


TOM cc ncodsneckstscnews 71 983,603 
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cluded in the Utilities Service group, but not subject to the _ of the old 
bonds, and with Utilities Service Co. itself, and with its , Suburban 
Light & Power Co., aggregating approximately i; 

n November 1930, at the ouman of the committee, the trustee for the 
old bonds employed Loeb & Shaw, Inc., to assist it with the o erating and 
financial problems of the companies. “Tt is pro to continue Loeb & 
Shaw, Inc., as managers of the new companies and their subsidiaries, 
their management having proved satisfactory. 

The committee's first problem was to avoid bankurptcy or receivershi 
of the operating companies whose stocks were a to secure the 0 
bonds. During 1930 and the early months of 1931, on behalf of the oper- 
ae Fi properties, the committee borrowed $331, 188 from Chase National 

New York, arrangements were made with the majority of the er 
creditors extending certain of the maturing obligations for various peri 
and substantial operating economies were —— on tg to of the properties. 

As a result all of the properties were su pocetully to ht through the 
crisis confronting them, except the Stark Electric RR. its subsidiary, 
Alliance Power Co. In the case of these two comp: eaten, the operating 
Pes gem arising from the depression and other ‘encontrotiabie factors were 
roe Be ypeyarmemtd and a receivership was instituted by creditors in 

arc 

A reorganization of Utilities Service Co. as an entirety ap ed to be 
the most desirable solution, especially in view of the complicated inter- 
company account situation. For this reason the committee devoted itself 
assiduously to pare involving the reorganization of all of the interests con- 
cerned, and only or aneoggereen 4 approached the =, of reorganizing solely 
those properties whose stocks secure the old bonds after every effort for a 
general reorganization had failed. 

While concerning itself with the operating and financial problems of the 
operating companies whose stocks are held as collateral for the old bonds 
and exerting every effort to accomplish a general reorganization, the com- 
mittee also carried on negotiations with many major public utility holding 
and operating companies with a view to dis g of the properties. Nego- 
tiations were several times disrupted by the continued drastic decline in 
market values of securities. 

When it became apparent to the committee that a complete roangemiae 
tion or sale of the properties could not be effected, it undertook to develop 
a plan of reorganization involving only those com anies whose stocks secure 
the old bonds. In order to make t lan ble, protracted and diffi- diffi- 
cult negotiations were conducted a the committee with various Parties 
atinterest. Asaresult, a conditional upon prompt acceptance 
and payment have been made for a very advantageous settlement of a sub- 
stantial part of the inter-com ——- indebtedness. Moreover, means have 

found to provide for all expenses incidental to the foreclosure and 
carrying into effect of the plan, without calling on the bondholders who 
participate in the plan for any financial contribution. 

Failure to proceed promptiy with the plan will prevent consummation of 
the settlement of inter-company accounts and obligations, and in that event 
costly litigation wi!l almost certainly ensue, placing many of the operating 
companies in serious financial jeopardy. 

For this reason the committee mena recommends the acceptance of the 
plan by all holders of outstanding certificates of deposit and urges holders 
of the small minority of old bonds not already deposited to deposit the same 
immediately with the depositary. Unless extended by the committee, 
the Ka tes oe deposit of old bonds not heretofore deposited will expire 
on Dec. 1 K 

Bondholders’ Committee.—Nicholas Roberts, Snateems Charles ar: 


Vice-Chairman; Nicholas R. Jones, Dudley F. King and a 
Sifert. Sullivan & Cromwell, counsel, 48 Wall St., New York, 

The deposita: - the Continental Bank & Trust Co., 33 pronajst. an 
New York, N 


Digest of Reorganization Plan. 
pissing Bonds and Collateral.—Company has outstanding $5,000,000 
let” lien 6% gold bonds, series A secured by a lien on shares of stock of 
various corporations and certain other assets. This lien will be icedeed 
and the collateral bid in by or for the account of the committee created 
under the bondholders’ deposit agreement dated Sept. 2 1930 for acquisition 
by two new corporations. 


Organization of New Corporations, 
Two new corporations will be organized with such names and under 
the laws of such State or States as may be determined by the committee. 
One of such new corporations is hereinafter called the “Parent Company,” 
and the other is hereinafter called the ‘“Telephone Company.” 

Parent Company will acquire the following: 
(a) All the outstanding common stock ~o_ directors’ 
& Schellhase Coal & Ice 


shares of Sch co gre Coal & Ice 
Co., and Ice & Fuel Co.; all of the Y gut of 071 erred stock ani 69,703 
(less directors ualifying shares) out of 69,712 shares of the common 
soeak of Citizens Ice & Fuel Co. « Toledo, O 

(b) $125,050 notes due from Stark Riocerie RR. and from 


Alliance 
Power Co. 500. (which companies are now in receivership) part of such notes 
Certain miscellaneo 


(c jus assets now held as collateral for the old bonds 
an iy & ey judgment which may be 


secured in favor of the old 
bonds which h pectinases in the e- sactae’ {moe these assets are a 
controlling stock interest in Stark Electric RR. and certain shares of 
ere Light * Power Co. wag of which are now in receivership, such 


stock being apparently of littie or no value. 
{d) All oF of t the common stock of the new Telephone Company.— 
Company will acquire the following: 
t All of the qusstanding stocks (except directors’ qualifying shares) 
of the following companies 


Adamsville Telephone Co. pinyee Telephone Co. 
Archbold Telephone Co. ciel Telephone Co. 
Crooksville Telephone Co. Riverside Telephone Co. 
Damascus Telephone Co. Swanton Home Telephone Co. 


sburg Home Telephone Co. | Triadelphia-Sayre Telephone Co. 

Napoleon Telephone Co. (pref. and com. )| Union Telephone Co. 
North East Ohio Telephone Co. Windham Electric Co. (pref. and com.) 
Northwestern Ohio Telephone Co. 
and in the case of: 

Berlin Center Telephone Co., 
directors’ quali 

Rush Creek 


40 19-180 shares of common stock (less 
ng shares) out "of 50 shares of such stock outstanding. 
elephone Co., 705 shares of common stock (less directors 
qualifying shares) out of 732 shares of such stock outstanding 

Lima Telephone & Telegraph Co., 6,161 shares of common stock (less 

directors’ qualifying shares) out of 9, 756 shares of such stock o' puaanding 
and is. “3 shares of preferred stock out of 7,500 shares of such stoc 
outstanding 

(2) Approximately 'y $400,000 “ accounts and notes receivable due from 
certain o fo telephone subsidiari 

With reference to the pron ane of the collateral for the old bonds, 
Ada Telephone Exchange Co., Delphos Home Telephone Co., and Waynes- 
field Telephone & ath Go. he ' sell their properties to Lima Telephone 
& Telegraph Co. and 


Securities to Be oe by New Corporations; 

The Parent Company will issue a maximum of: (a) 30,000 shares of 
$5 non-cumulative non-voti pref: stock entitled to to $100 per share 
A py and redeemable in whole or in part on 30 days’ notice at 

per share. 

(b) 10,000 shares of common stock. 

In order to save taxes, the par value of stock of each class will be fixed 
at a nominal amount. 

. ti] BS am pe anesy fall of the stock of which w-ll be owned by the 
arent Co 


) wi 
$2,200, EA ist Mien call. trust bonds (hereinafter called the ‘First 


Lien Telephone f 

Summary of P. ovisions of First Lien Telephone Bonds.—Authorized 
$2. .200 ,000 (closed. issue); due 20 years from the date of the bonds: bearing 

%, interest payable semi-annually . Red. at option of the [ele bone 
Compan in wnole or in pus on any int. date upon 30 days’ notice, at 101 
during first 19 years and at 100 during the twentieth year, . each case 
with accrued interest to the date cf rodemaies Secured b yon 
first lien on the stocks of the telephone subsidiaries to be camel by the 
Telephone Company under the poe except the stocks of the following 

companies: damsville Telephone Damascus T' hone Co. 

Frazeysburg Home Telephone Co., talmyra ‘Telephone Co., elphia- 
Sayre fag oa Co., Windham Electric These companies are either 
presently sustaining operating losses, or are remote in location from the 
Major operating units, or (in the case of Windham Electric Co.) derive 
only a negligibel revenue from telephone operation. In co uence the 
committee deems it advisable not to subject them to the lien of bonds, 


although they will constitute assets of the Telephone Com pend 
definite determination of their proper disposition’ aad ing 
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Distribution of New Securities. 

Each depositor icipating in the plan will receive for each $1,000 
principal amount old bonds which he deposited: 

$100 principal amount of first lien telephone bonds; 

ix shares of preferred stock of the Parent company; 

Two shares of common stock of the Parent Company. 

Depositors of old bonds of $500 principal amount will receive a pro rata 
amount of each of the securities above named. 

Assuming that 100% of the old bonds participate in the plan, there would 
be issued to the depositors $2,000,000 of the first lien telephone bonds and 
30,000 shares of preferred stock and 10,000 shares of common stock of the 
Parent Company. This would be 100% of the preferred and common 
stock of the Parent Company to be issued, and no such stock of either 
class is to be issued for any other pur under the plan. 

The remaining $200,006 of first lien telephone bonds, and also any 
of the above-mentioned bonds which are no trequired for issuance to 

itors under the pian, will be issued to the Parent Company and 
pl as collateral security for bank loans. 

of the common stock of the Parent Company to be issued will be 
Sopesiied in a voting trust for a period not exceeding five years, with 
Nicholas Roberts, Lawrence A. Sifert and Phillips B. Shaw as voting 
trustees, and wherever it is hercinbefore provided that common stock is 
to be delivered, there will be delivered voting trust certificates for such 
commonstock. 

Expenses .—No compensation will be paid to the committee or its members 
for their services and no assessment will be made upon bondholders assenting 
to the plan for the expenses of the plan. Cash required for the expenses 
of + pt toe out the plan, including the cost of the foreclosure proceedings 
and all other expenses and obligations of the committee, fees and expenses 
of their counsel and agents, and of the depositary, will be obtained in part 
by the sale (subject to the approval of the P. U. Commission of Ohio) 
of the properties of the three telephone companies above mentioned to 
Lima Telephone & Telegraph Co. for the net amount (after providing 
for certain obligations due from certain of the telephone subsidiaries to 
the Lima Telephone & Telegraph Co.) of ot ag ge aang 4 0,000; and, 
should it be necessary, in part by borrowings by the Parent Company 
and (or) its subsidiaries in such amount and upon such security as the 
committee shall deem proper, it being estimated that such amount will 
not exceed $75,000. 

part of the expense of the reorganization, approximately $95,000 
will be paid to the receiver of Utilities Service Co. for the acquisition of 
approximately $342,000 of notes and accounts receivable which are included 
in the notes and accounts receivable to be ——- by the Tel 
Company, and approximately $130,000 will be paid to Chase National Bank, 
New York, for the acquisition at their principal amount and accrued 
interest of the $125,030 of partly secured notes due from Stark Electric 
RR. and A ce Power Co., which loans were made by Chase National 
Bankin part upon the security of the old bonds deposited with the committee 


Pro Forma Consolidated Income Statement 12 Months Ended Aug. 31 1932 
(Parent Company and Subsidiaries) . 


er Loot pense ce b KLEEN PUD ESeLN oe a wnwames un $1,984,187 
Si ida oo eae eek no wk sb ada diie on wawaine 1,429,893 
Net earnings from operations.-_-_.._..-..-------------.--- $554,294 
Estimated decline of ice net earnings for the balance of the 
re Oe I ai i Eee dn wtk de ose cadet adeceon 23,500 
i ike ce Ca baa bnk bedo de nans ove am $530,794 
PROVMEGE TOP GODTOCIBGIOD | goin cine ce wc e cose wens ccm ccc eseone 224,312 
Prior charges of subsidiary companies._..........---------- 104,775 
Interest—$2 ,000,000 5% first lien collateral trust bonds_-_-...- 100,000 
Interest on Parent Company bank loans__-__..-.....-------- 4,500 
Balance appl. to divs. on $5 pref. stock of Parent Company - - $97 ,207 


Pro Forma Consolidated Balance Sheet as at Aug. 31 1932 (Parent Company 
and Subsidiaries) . 
Assels— Liabilities— 
Property, plant & equip----- $12,601,516 | Telephone Company Ist lien 
Inv. in securs. of subsidiary_. a200,000| collateral trust bonds--_-- $2,200,000 
— investments (at cost) 5,019| Peoples Ice & Cold Storage 


ON RESPECTED IP BF ny epee 162,842} Co. 7% ref. mtge. bonds... 31,500 
Employees’ working funds- -. 1,870 | Ice companies mtge. notes--_-. 159,213 
Accounts receivable_._...-_- 208,089 | Mtge. notes pay.—Sub. cos-_- 59,525 
Inventories............-.-- 163,565 | Bank loans, Parent Co. (sec.) b75,000 
Other assets (at estimated Current and accr. liabilities __ 344,996 

realizable values). __..__-.- 75,674 | Subscribers & other deposits. 447 
Deferred charges. _......... 23,426 | Reserves................-. 1,909,128 

Unred. ice coupons, &¢_-_-.-- 12,013 
Minority interest in subs- --- 628,123 


Pref. stock Lima T. & T. Co. 288,800 





Parent Co. non-cum. $5 pref. 3,000,000 
Common stock equity....-- 4,733,257 
We eo oe aves $13,442,002 at pSakcks na gcbewd $13,442,002 


a $200,000 prinicpal amount of first lein bonds of the Telephone Company 
will be pledged as security for a bank loan of $75,000 and for any loans 
which may be made in the ordinary course of business for the winter season 
requirements of the ice subsidiaries. 

To be borrowed by the Parent Company for the purpose of providing 
cash for working capital and the payment of expenses of reorganization 
not otherwise provided for. 


Pro Forma Consolidated Income Statement 12 Months Ended Aug. 31 1932 
(Telephone Company and Subsidiaries) . 


NE a re a a eaimtb nc vbedcasncuvemuuswecen $847 ,502 
ne od umn pial mabe ae 458 ,282 
I SOO Cn rtimninn cnmbmhntewanee 135,992 
Prior charges of subsidiary companies_-_-.._....-.----.----- 87,710 
Annual int. requirements on 5% first lien coll. trust bonds- - - - 110, 
OU os aaa picks co dem ke sa ce ham peek aides ms whine wn ok east is $55,517 


Pro Forma Consolidated Balance Sheet as at Aug. 31 1932 (Telephone 
Company and Subsidiaries) . 


Assets— Liabilities— 

Property, plant & equipment.$5,861,920 | 5% first lien coll. trust bonds. $2,200,000 
ica ela ia atid ss sha este ob 72,839 | Current and accr. liabilities... 128,423 

Employees’ working funds. -- 1,870 | Subscribers, &c., deposits. _--. 
Accounts receivable. _.._.... 103, 620 | OOOIVES. .. ncn ceccunccccsce 946,420 
Inventories. .......... i a 108,828 | Deferred income.__...__...-. 2,083 
Cash in closed banks._....___ 1,459 | Minority interest in subsids._... 627,722 
Deferred charges. ........... 9,818] Pref. stock Lima T.& T.Co_.. 288,800 
Com, stock (100 shs. at $100). 10,000 
NS 1,955,268 
REAR VE IRIS eeepc PO DE 2 so die a thciik impale eetie $6,159,166 





United Gas Corp.—Halves Preferred Dividend.—The 
directors on Nov. 15 declared a dividend of 87% cents per 
share on the $7 cum. non-voting pref. stock, no par value, 
payable Dec. 1 to holders of record Nov. 19. Previously 
the company made regular quarterly distributions of $1.75 
per share on this issue. 

Earnings.— 

oan Sntement od BI sac orcam ended Sept. 30 see ‘Earnings 
Comparative Balance Sheet. ; 
Sept. 30°32. Dec. 31°31. Sept. 30°32. Dec. 31°31. 

Assets— $ Liabilities— 


$ $ $ 
Investments -..337,986,596 330,531,278 Capital stock. _x249,972,365 249,590,765 








i el aie i 199,185 2,206,909 Notes and loans 
Notes&I’nsrec. -. --... 3,690,215| payable. -_-___ y47,925,000 47,175,000 
Accts. rec., subs 1,199,991 3,237,144 Contracts pay’le _.____ 35, 
Accts. rec., oth. 3,448 1,649 | Accts. payable. 27,219 189,738 
Unamort. debt Accrued acc’ts_. 514,890 1,236,852 
discount & ex- Reserve....... 4,619,224 4,739,947 
gles 171,180 11,805 | Surplus....._.. 36,501,703 36,711,699 
I. os criti 339,560,401 339,679,001; Total... .-. 339,560,401 339,679,001 


x pay by $7 erred stock (value in liquidation $100 a share), 
449,811 shares; $7 El del stock (value in Myaidethon S100 a poe . 
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884,680 shares; common stock, 7,817,1435% shares: option warrants to pur- 
chase common stock equivalent to 4,864,967 14 shares. 

Holders of option warrants outstanding are entitled to 
share of common stock without limitation as to time at $33.33 1-3 
for each option warrant held, and each share of the company’s second 
preferred stock, when accompanied by three option warrants, will be 
— at $100 in payment for three shares of such common stock in lieu 

cash. 

There are also outstanding common stock purchase warrants equivalent 
to 3,015 shares. These were issued by United Gas C - a8 successor to 
a former subsidiary (merged in 1931 into the cor tion) and give holders 
the right to purchase one share of common stock of United Gas Corp. at 
any time, on or before Feb. 1 1933, at $18.66 2-3 per share and thereafter 
at any time on or before Feb. 1 1938 at $20 share for each common 
stock gee warrant of the company surrendered. 

y Of this amount, $25,925,000 represents a demand note due Electric 


one 
share 


Bond & Share Co., $21,250,000 nts bank loans due yg fe 1933, and 
het seein = a demand loan due Electric Power & Light Corp.— 


Western Power, Light & Telephone Co.—Receivership. 

Judge James H. Wilkerson in Federal Court at Chicago, Nov. 14, ap- 
pointed an equity receiver for the Srey naming Robert L. Tudor to 
the ne The company operates 19 public utilities in 275 communities 
in the Middle West, serving 650,000 pour. 
The petition for a receiver, was filed Nov. 11 on behalf of a group of 
holders of notes to the amount of $150,000, which include Francis A, 
Bonner, Hamilton Allpert, Grant Gillan and Ra nd J. Hurley, repre- 
sented by the law firm of Henry J. and Charles ‘on. 

The bill recites that there was a default on bonds on Aug. 1 of $465,802 
and that $2,999,C00 falls due Feb. 15 1933, and Dec. 28 1932, $1,060,000. 

Officials of the rege owe A consented to the receivership to prevent a great 
number of law suits, which might jeopardize the assets of the com i 

Judge John C. Pollock in «ederal Court at Topeka, Kan., on Nov. 14, 
appointed Robert L. Tudor and C. G. Grant ancillary receivers for the 
company.—V. 134, p. 2523. 


Western Continental Utilities Corp. —Receivership.— 
See Southwest Telephone Co. above.—V. 134, p. 1372. 


INDUSTRIAL AND MISCELLANEOUS. 


Radio Rates Free of U.S. Regulation.—Decision by the I.-S. C. Commission 
holding that it has no j ction over the ‘‘rates, rules and regulations”’ 
of radio broadcasting companies leaves this field free of regulation by the 
Federal Government. ‘Wall Street Journal’’ Nov. 12, p. 2. 

Matters Covered in the ‘‘Chronicle’’ of Nov. 12.—(a) The new capital flota- 
tions during the month of October and for the ten months since the first 
of January, p. 3226. (b) Settlement of strike of cotton spinners in British 
mills, p. 3243. e Sop advanced a ad on increased buying; un- 
changed here; lead higher, p. 3247. (d) Foreign price of copper at 5.50c. 
a pound, p. 3247. (e) Brazil goes on 8-hour day; shops close two hours 
at noon, p. 3258. (f) Chicago Curb Exchange expels Herbert G. Metcalf, 
p. 3261. (g) Wage cut accepted by tugboat workers in New York; agree- 
poe ggg gs baal ends strike threat and assures peace for at least six 
months, p. ; 


Abitibi Power & Paper Co., Ltd.— Majority of Bonds 

Deposited .— 

he bondholders’ protective committee for the 1st mtge. gold bonds, 
series A, 5%, due 1953, has advised the New York Stock Exchange that 
holders of a majority of the bonds have become parties to the deposit agree- 
ment. There is a total! ef $48,267,000 principal amount of Abitibi bonds 
outstanding and listed on the New York Stock Exchange and the commit- 
tee’s announcer «. t ». ould therefore indicate that it represents the holders of 
more than $24,134,000 principal amount of the bonds. ; 

It will be recalled that the New York Stock Exchange recently removed 
from its list a number of issues of bonds which were in default, stating that 
the negotiability of such issues had been impaired by reason of their prin- 
yee having declared due and remaining unpaid. At that time, the 
Abitibi bonds, together with a number of other issues in default, were placed 
ina anpemete classification and the Stock Exchange announced that such 
issues, including Abitibi, were to be retained on the list SD OEREEY DEES 
further investigation. It was understood that the issues on this supple- 
mental list were not removed at the time because of the substantial amounts 
of such issues outstanding and available for trading. 

With the announcement of the Abitibi bondholders’ protective committee, 
indicating that less than 50% of the Abitibi bonds now remain available 
for trading, the removal of the bonds from the list may again be considered 
by the Exchange. If the Abitibi bonds are removed from the list the pro- 
tective committee is preperes to apply for the immediate listing of the cer- 
tificates of deposit issu ae depositaries. 

The response of Abitibi bondholders to the committee's call for deposits. 
may be attributed, in part at least, to the free withdrawal privilege included 
in the Abitibi bond deposit agreement under which the committee is acting. 
The customary practice in many other deposit agreements has been to pro- 
vide that depositing holders may withdraw within a certain time following 
announcement of any plan of reorganization upon payment by such holders 
of their pro rata share of the expenses, liabilities and compensation of the 
protective committee with certain specific limitations. In the case of 
Abitibi, however, the bondholders’ protective committee, recognizing the 
importance that it represent a substantial percentage of the bonds if it is 
successfully to act for the bondholders in the extended negotiations which 
may be necessary in connection with the working out of any plan of re- 
organization, peovaies in its deposit agreement the right to Stones 
holders to withdraw without cost or expense within a period of 30 days 
following announcement of any plan of reorganization or readjustment. 
This provision has evoked much favorable comment as tending to eliminate 
many of the abuses to which the usual deposit agreement is subject .© 

Joseph P. Ripley, Vice-President of the National City Co., is Chairman 
of the Abitibi bondholders’ protective committee, In addition to repre- 
sentatives of the bankers interested in the Abitibi bonds, the committee 
includes officers of a number of insurance companies in Canada and other 
holders of substantial amounts of the bonds. — 

Frederick G. Curry, 22 William St., N. Y. City, and 611 Place d’Armes, 
Montreal, is Secretary of the committee. Depositaries are City Bank 
Farmers Trust Co., New York, and Montreal Trust Co. in Montreal and 
Toronto. Deposits of the bonds ng also be made at certain sub-de - 
taries including Continental Illinois Bank & Trust Co. in ange and the 
Bank of America N. T. & 8S. A., in San Francisco.—V. 135, p. 3168, 300 








Aeolian American Corp. (N. Y.).—Bal. Sheet Oct. 31 
1932.— 
Assels— LTiabtlities— 
Cash on hand and in banks... $166,343| Capital stock (par $50)-..---- $1,000,000 
Ace’ts and notes receivable... a131,704} Accounts payable.......---- 2,114 
Inventory of raw mat’ls, &c_. b947,941}| Accrued liabilities.........--. 34,086 
Unexpired insurance prem., Reserves for— 
prepaid taxes, &c........-- 15,487 Future deprec. of cap. assets 125,000 
Plant and equipment-.-.--.---- ©750,000 Idle plant expenses---.-..-- 1,988 
Patents, trade-marks, &c--.-.. 1 Contingencies ....---...-- 71,377 
Profit since Aug. 1 1932..-.-- 1,911 
Capital surplus.........-.-. 5,000 
IE ia i tistics lem mail ROLDAN. ci Raviaccotinndeus $2,011,476 





a After deducting provision for possible losses of $3,170. b Inventory 
at cost or market, whichever is lower. c After deducting $1,655,466 for 


reserves. 
Po. agegeentinn is owned jointly by American Piano Corp. and the 
eolian Co. 

The American Piano Corp. of New York, a subsidiary of American 
te entity for the purposes of the plan. its 
name having been changed to Aeolian American Corp. and its capitaliza- 
tion to 20,000 shares of common stock, par $50 each. 

The trade names, copyrighte. all good-will attaching to the Knabe, 
Chickering, Marshall & Wendall, Haines Brothers and other pianos here- 
tofore manufactured by American Piano Corp. and Mason & Hamlin,, 
Weber, Steck and other pianos heretofore manufactured by the Aeolian 
Co., have been transferred to Aeolian American Co. The latter have also 
taken over the manufacture of the Ampico and the Duo-Art, the two famous 
reproducing pianos heretofore made by American Piano Corp. and the 
Aeolian Co., respectively. 

The Aeolian Co. will continue to operate at retail in the Metropolitan 
New York district and American Piano Corp. will continue to operate its 


Piano Corp., was the co 
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present retail outlets in New York and Boston, but both have discontinued 
the manufacture of pianos. 

All shares of the capital stock of the new company were issued under a 
voting trust agreement dated Aug. 1 1932, and to continue for a period of 
ten years. The agreement shall. by its terms, be subject to the right of 
immediate termination at any time, at the election of the two trustees 
representing either Aeolian or American. The voting trustees named in 
the a ent are the followi William H. Alfring, George G. Foster, 
Wm. Dewey Loucks, W. Lee ite and Harvey D. Gibson. 

In exchange for voting trust certificates for 10,000 shares of the common 
stock, the new company received the following assets: 

1. Inventory, being partly finished stock, partly work in process and 
partly raw material, of the value of $500,000, on the effective date, which 
value shall be arrived at by taking the raw material at the then market price, 
work in process at the then cost thereof, and finished stock at the then 
cost thereof. 

2. The East Rochester plant as the same now stands. 

3. All of the rights of every kind, name and nature to the trade names 
which American or any of its subsidiaries owns in the piano business, to be 
effective in such forms as approved by counsel. (It is understood that 
American has conveyed certain rights for the use of the Ampico to Ampico, 
Ltd., of London.) : 

4. All machinery, tools, equipment, office furniture and fixtures con- 
tained in and about the East Rochester plant. 

5. $100,000 in cash. 

In exchange for voting trust certificates for 10,000 shares of the common 

, the Aeolian Co. conveyed to the new company the following assets: 

1. Finished stock, work in process and raw materials of similar kind, 
quality, amount and value equal to the similar inventory conveyed to the 
new company by American, it being intended to match the same in variety, 
—, and dollar value. 

2. The Neponsett, Mass., factory of Aeolian, as the same now stands. 
(This factory was subject to a mortgage of $179,166, which mortgage in 
no wer oe to be assumed by the new company.) 

3. the rights of every kind, name and nature to the trade names 
which Aeolian or any of its subsidiaries owns in the piano business. (It 
being understood that Aeolian has heretofore transferred unto the Aeolian 
Skinner Organ Co. all of its rights to trade names in relation to the organ 
business, and that Aeolian has likewise, under contract, conferred certain 
rights for the use of its trade names in France and England, and to the 
Aeolian Co. of Missouri.) 

4. All machinery, tools, equipment, office furniture and fixtures con- 
tained in and about the Neponsett plant. (The foregoing was subject to 
a chattel mortgage not to be assumed by new company.) 

5. $100,000 in cash. 

Officers are W. H. Alfring, President; G. C. Kavanagh, Executive 
Vice-President; W. Lee White, Treasurer; Clarence E. Bahn, Secretary; 
R. W. Staff, Asst. Treas. and Asst. Sec’y; E.C. Thompson, Asst. Treas. 

Directors include: W. H. Alfring, Robert G. Elbert, G e G. Foster, 
Harvey D. Gibson, G. C. Kavanagh, R. W. Lawrence, m. Dewey 
Loucks, C. Alfred Wagner and W. Lee White. 


Aeolian Co., New York.—Plan Operative, &c.— 
The capital readjustment plan outlined in the ‘‘Chronicle’’ of Aug. 6 1932, 
page 967. was declared operative on July 20. 
also Aeolian American Corp. above.—V. 135, Dp. 987. 


Albers Bros. Milling Co.—Preferred Div. Deferred.— 
The directors recently decided to defer the quarterly dividend due Nov. 15 
on the 7% cum. pref. stock, par $100. The last regular quarterly distribu- 
tion of 134 % was made on this issue on Aug. 15 1932.—-V. 129, p. 3475. 


American Bankstocks Corp.—New Directors.— 


Lewis E. Waring of Clark, Childs & Keech and G. Foster Smith have 
been elected directors.—V. 135, p. 2496. 


American & General Securities Corp.—Smaller Class A 
Dividend.— 

The directors on Nov. 14 declared the usual 
cents per share on the $3 series cumul. pref. stock and a dividend of 7% 
cents per share on the class A common stock, both payable Dec. 1 1932 to 
holders of record Nov. 15. 

The company on June 1 and Sept. 1 last made quarterly distributions 
of 10 cents per share on the class A common stock as compared with 12% 
cents per — "i quarter from Dec. 1 1930 to and incl. March 1 1932. 
—V. 135, D. ; 


American Hide & Leather Co.—Taz Refund.— 

The case involving over-assessment of income and profit taxes of the 
company for the fiscal year ended June 30 1920, on which the Treasury 
Department has just announced a refund of $443,367 to the company, has 
been hanging fire for some time awaiting outcome of court proceedings. 

In January 1932, the company won its suit in the U. S. Supreme Court 
forarefund. The Court held the company entitled to a refund of $443,000 
with interest, but remanded the suit to the Court of Claims for findings in 
accord with the opinion which held that both the Government and the com- 
pany had proceeded on an incorrect basis. It was not until June of this 
year that the Court of Claims awarded a judgment in the sum of $443,367, 
and the Treasury Department now takes the final os * It is expected that 
the company will be in receipt of the check within a few days. 

The tax refund amounting to $443,367, if appiied to this year’s earnings, 
would be equivalent to $4.43 a share on the 100,000 shares of 7% pref. 
stock. (‘‘Boston News Bureau.’’)—V. 135, p. 2833. 


American Piano Corp.—Owns Half Interest in Aeolian 
American Corp.—See latter above.—V. 135, p. 2341. 


American Safety Razor Corp.—L£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, p. 1494. 


uarterly dividend of 75 


American Stores Co.—0October Sales.— 
——4 Weeks Ended ——10 Months Ended—— 


Oct. 29 32. Oct.31’°31. Oct.29°32. Oct. 31’31. 
sa ta damian och eat elena $8,305,828 $9,964,146 $95,651,912 $113231,731 





American Sugar Refining Co.—To Retire Bonds.— 

The company on Noy. 16 announced that $4,000,000 of its authorized 

0,000,000 15- ear 6% gold bonds due Jan. 1 1937 will be redeemed at 

02% on Jan. ‘3 This, ether with previous redemptions, wil, make a 

total of $26,415,000 of bonds retired, leaving $3,585, outstan ling. 

The directors declared tne 164th consecutive dividend on the preferred 
stock of $1.75 per share and 50 cents per share on the common stock, both 
payable Jan. 3 to holders of record Dec. 5. 


The company’s Baltimore refinery was closed on Noy. 14 and ‘will be 
shut down for several weeks’ according to an announcement by Vice- 
President Ralph 8. Stubbs. During this period the trade will be served 
of accumulated refined stocks and by the other refineries of the company. 
The Baltimore refinery had operated almost without interruption since 








completion in 1922 and recently employed about 800 persons.—V. 134, 
p. 3826. 
American Surety Co. of N. Y.—Balance Sheet Sept. 30.— 
1932. 1931, | 1932, 1931. 
Assets— $ s Liabilities— = t 
Real estate....-.- 8,300.000 8,225,000 | Capital._.....--- 7,500,000 7,500,000 
Securities.......- 10,722,632 11,143,774 | Surp. & undiv. prof 1,841,383 1,536,439 
Prems. in course | Spec. claim reserve 1,150,000 -..... 
ofcollection.... 1,809,593 2,486,084) Res. for unearned 
OCU cciicsaiinun 886,938 990,943; premiums__..-_- 5,965,064 6,584,838 
Reinsur. and other | Res. for contingent 
accounts receiv. 454,880 192,728| claims._____.-- 4,468,160 5,586,615 
Accrued interest & age ts Res. for ‘outstand’s eR 
rents receivable - : cs me . 
\Res. forexp.& tax 851,121 940,707 
Reinsur. and other 
accts. payable.. 469,323 279,216 
TO iniacane 22,245,050 eer TO Ck ec con 22,245,050 23,127,816 


—V_ 135, p. 1332. 
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American Type Founders Co.— Meeting Postponed.— 
The annual meeting of stockholders scheduled for Nov. 10 has been 
= subject to call, because the company has not yet issued its report 
‘or the year ended Aug. 31. The New York Stock Exchange uires that 
pe rt + > A, aoa not less than 15 days before the meeting is held .— 
. a Bi a 


Anaconda Copper Mining Co.—Fztends Bank Loans. — 
The company, according to the ‘‘ Journal of Commerce,”’ has arranged for a 
two-year extension of its oank loans, changing the status of the debt from a 
demand obligation and removing it from current liabilities. The last 
consolidated balance sheet of the company, showing its condition at the 
close of 1931, included among current liabilities $61,500,000 of notes 
payable. This was an increase of $14,000,000 over the total notes payaple a 
pear earlier. The company has made no statement of its position since then, 
ut it has been reported that the loans have peen somewhat increased. 
No comment on the loans was available.—V. 135, p. 3169. 


Andes Petroleum Corp.—Distribution of Stock.— 
Peninsular Petroleum, Ltd., has taken over 1,000,000 shares of capital 


stock of the Andes Petroleum Corp. of New York to be distri i 
shareholders on a one-for-four basis.—V. 131, p. 2068. — 


Appalachian Coals, Inc.—Appeals Decision.— 

The com Dany . and 137 producers of bituminous coal in eight coal districts 
in Virginia, West Virginia and Kentucky have filed in the United States 
Supreme Court an appeal from the three-judge Federal Court ruling that 
the organization and the proposed operation of the corporation was pro- 
hibited by the Sherman anti-trust laws.—V. 135, p. 3000 


A. P. W. Paper Co., Inc.—Earnings.— 


For income statement for three months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, p. 2657. 


Arcadian Consolidated Mining Co.—Suspension Fol- 
lowed Inquiry.— 


The Boston ‘‘News Bureau’’ Nov. 12, had the following: 

‘Suspension of Arcadian Consolidated Mining stock from trading on the 
Boston Stock Exchange follows a lengthy investigation by Exchange officials. 
This investigation was instituted when the stock recently became active, 
rising from a low of six cents to $1 5-16 a share. 

When the stock crossed $1 a share, it was learned that Curtis, Chase & 
Cate, a firm organized last April to transact a security brokerage business 
and to deal primarily in gold mining stocks, had been negotiating for options 
on a block of Arcadian stock which was part of the approximately 200,000 
shares held in the Arcadian treasury as a result of failure of stockholders to 
Pay assessments. There were 237,000 shares reported to be outstanding, but 
with almost 200,000 shares in the company’s treasury, the floating supply 
had been substantially reduced. In connection with the options which were 
under negotiation by the firm mentioned, Arcadian acqu certain lands 
in the gold mining district of Canada in exchange for 75,000 shares of its 
treasury stock. 

On Oct. 24 last, papers were signed whereby Curtis, Chase & Cate pur- 
chased 10,000 shares of Arcadian treasury stock at 75 cents a share and 
obtained options on an additional 20,000 shares at $1 and 20,000 shares at 
$1.25. In connection with these options it was stipulated that 50,000 of the 
75,000 shares of Arcadian stock given for the Canadian lands were not to be 
Foe until after the marketing of the stock optioned to Curtis, Chase & 

ate. 

Another stipulation was that Arcadian would pay the back taxes on its 
Michigan property from the proceeds of the 10,000 shares sold at 75 cents a 
share and would use the proceeds, received upon exercise of the options, to 
develop the Canadian lands.—V. 135, p. 3359. 


Associated Dyeing & Printing Corp.—Bonds Off List.— 
See Curtiss-Reid Aircraft Co., Ltd. below.—V. 131, p. 3046. + 


Associates Investment Co.—Farnings.— 


For income statement for 10 months ended Oct. 31, see ‘Earnings 
Department”’ on a preceding page.—V. 135, p. 3001. 


Auburn (Ind.) Automobile Co.—New President.— 

W.H. Beal, President and General Manager of the Lycoming Manufac- 
turing Co., has been elected President of the Auburn compen , succeeding 
E. L. Cord, who will remain as Chairman of the board.—V. 135. p. 3001. 


Autocar Co.— Motor Truck Orders.— 

The company announces the receipt of an order from the U. 8. Navy 
Department at Washington for 32 new type heavy duty motor trucks. 
They are to be delivered to naval stations in this country and to stations 
in almost every foreign possession of the U. 8., including the Philippine 
Islands, Hawaiian Islands, Canal Zone, Puget Sound, Great Lakes Station 
in Illinois, League Island in Philadephia, Pensacola, Fla., and Mountain 
View and Mare Island in California. This is the second large order for 
Autocar trucks placed by the Navy Department within the past two years. 

The company announces also the receipt of an order from Metropolitan 
Distributors of New York for 15 trucks for use in newspaper distribution 
throughout the metropolitan New York area.—V. 135, p. 1658. 


Aviation Corp. (Del.).—Compromise Board to Be Elected. 

The board of directors will probably meet on Nov. 22, as scheduled 
and consider the compromise agreement providing that a new board of 
15 be appointed, five of whom will be representatives of the Cord interests, 
five of the present management, and five additional independent directors, 
to be selected by the two groups. This agreement was reached following 
a week of rapid developments in the fight for control of the company, 
culminating in the management and Cord both soliciting proxies from 
stockholders for a meeting to be held Dec. 21. 

The consolidation plan with the North American Aviation, Inc., to 
which E. L. Cord is objecting, mer also come up for consideration, along 
with other matters, but it is doubtful whether anything will be done along 
this line, this matter being left for the new beard of directors to consider. 
The Dec. 21 meeting, to elect 33 new directors as proposed by E. L. Cord, 
will be canceled. 

A joint statement by the Cord interests on the board and the management 
said: ‘‘All matters now at issue of whatever nature between the two Groups 
with respect to the affairs of the company shall be reserved for and shall 
be decided by the new board. 

‘Each group Petes to the other its good faith to abide by the decisions 
of the new board in all matters now at issue: and each group further pledges 
to the other that it will in good faith promote the continuance in office 
of the new board until the next annual election of stockholders, and will 
use its influence to re-elect such board at such annual election without any 
change in personnel or increase in numbers unless such change shall have 
been agreed to by a majority of such board. 

‘“‘No further or other statements (other than that regarding the joint 
statement of agreement of making a new board of directors) will be made 
by either without joint approval. 

‘‘All solicitations of proxies and all advertisements and communications 
to stockholders by either side will cease until after the meeting of directors 
which shall consider the settlement, and thereafter if such settlement is 
approved. Thereafter all litication will be terminated; all calls for meet- 
ings of stockholders will be canceled, and no further calls be made except 
with approval of the new board.” 

On Nov. 16, the formation of a third group in the contest for control 
of Aviation Corp. was announced. Former Governor Trumbull, of Con- 
necticut, headed the committee, other members of which were William B. 
Mayo of Detroit, Howard Coonley of Boston, William C. Welborn of 
Evansville. Ind., John W. Van Allen of Buffalo, Philip C. Ball of St. 
Louis, and Lessing Rosenwald of Chicago. Committee was formed with 
the intention of protecting the interests of stockholders who were not 
partisan in the contest. 

Mr. Cord challenged the interests of this committee, 


Traffic of American Airways, Inc. Better.— 

American Airways, Inc., a subsidiary of Aviation Corp. (Del.), carried 
31% more revenue passengers in October 1932. than in the same month last 
year, according to Pres. LaMotte T. Cohu. Passengers carried in October 


1932 totaled 7,922, as compared with 6,026 in the same month iast year. 

Express carried in October of this year showed an increase of 510%, 
14,954 pounds being carried in 1932 and 2,451 pounds in 1931. 

erican Airways planes flew 896,747 miles in October 1932, as compared 


Am 
with 844,379 miles in October 1931.—V. 135, p. 3359. amy 











Bacon Land Co.—Protective Committee.— 
A tive committee has been formed for lst mtge. 7 jo Ee 
Pe od 0 yn bonds consisting of H. 8. Cloak, Chairman: 
and W. Temple. Counsel, Keyes & Erskine, 625 Market St., San 
: Ca = and Carlton A. Johanson, Sec., 485 California St., San 
Me yt dep 7a Bank of America National Trust & Savings Association, 
485 California St., San Francisco, Calif 


Modification of Sinking Fund. —The committee in a recent 


letter to the bondholders states in pert: 

The committee has been informed by Co., successor 
to Bacon Land Co., that the company is receiving pon ent income from 
rentals to enable it to oF yt its <r charges and also provide sufficient 
funds to pay both bond interest and bond sinking fund r Total 
cash mee ge for the first eight months of 1932 mounted +0 
remained ter deducting € operating expenses of $42.432 (including groun 
rent), $14. oT 7 available for bond interest charges yy to $12 wr. 
Afver educting such interest charges, there remained ony $1,617 with 

to meet sinking fund payments of $6,664, ng bad snterost ag 
While the company contemplates pa interest d 
eee fund 


O47. 
and will also ly wi in 
a Sy * 1 1932) te will a provisions to = > ‘by postponing 


: up to oo including i RE 
e paymen operat expenses. 
It is obvious that the company connot — to function if i 
left un as @ means to provide sufficient 
terest and fund payments. The management 
believes that it can continue to meet the operating expenses of the buil 
and can continue to pay bond interest, but that the present plating | fun 
4 if default is to be avoided. Accordingly, to pre- 
asked to agree to a modification 
sinking fog Bays fe Fe 
g the three-year 
Oct. No change 


is conseuagin 
other tha such modification of the sinking fund. 
The Si a has oe th : committee with the following information 
concerning th mpany’s 1 condition 

(1) Since Senranty 193 tho et pond y has been receivi insufficient cash 
income Lary ol — to pay one costs and cone Uy a for a a 
terest a nd sinking fund on the outstanding 000 principal amoun 
Uncollected rentals for the first t months 
of po na averaged in excess of $1,590 a month (as compared with approxi- 

oat § $283 a month for the first eight months of 1931), or a total of 
$12 776 for the eight-month period. 

(2) As a result of the decreased income from rentals, the company will 
be able to meet its Oct. 1 1932 interest and staking fund fee ts only by 
postponing the De ty my of operating we pean 1932, Y oho 
commany y was in debt for ‘to the exveat of $11 871, 
or ihe cash ia double the figure of $5,754 as of ti the same date last vag 

income af the coin y will further be materia 
in i 50 leases will expire in September and October or ths this 
og Bod om which have already been received by the com- 
thee io be used the lease d tenants to apply against the cash payment of rent for 
ese pe ty This factor alone decrease the cash income of the com- 
y in an amount seealing Mave teas $7 ,000 during September and October. 
ef is obvious that Finance Buidling Co. cannot continue to function if its 
operating charges are left i ag as a means to provide sufficient funds to 
inter: weneere and sinking fund payments. Furthermore, in addition 
to the abovementioned current accounts payable as of Sept. 1 1932 amount- 
ing to $11,871, the company has unable to create a reserve to 

provide for the payment of taxes due in December which the com y 
coclmates will amount bane approximately $5,900. Under the present b ess 
conditions it will be im ble to renew ibe leases which are now expiring 
at the rental rates ed in such leases when ay & were originally drawn. 
Furthermore, unless conditions improve materiall present large amount 
continue with the Presulting eavy de- 


pany 
The committee believes that ye is to the distinct interests of the bond- 
taken to avoid default in the payment of 


fund r ements and thereby avoid the outlined above. 

The ny ee believes that in is to the advantage of bondholders 
preserve the going concern value of the building by the payment of its 
ting taxes. The management of the company believes 


expenses and ta 
it can continue to meet the ground rent and operation ex of the 
and can continue to pay a pe ape the company’s bonds, = 
ae of the present sinking fund schedule is needed if default 


to my EAL 
The pan has ed a and a modification 


deposit 
po ore ce 5 Sede t e terms of the trust ron The modification 
Solely for a revision of the ong ain & fund pay- 
ja agp wu ona 4. which the ss. an hyd it aa R Ce ie to meet. 


to the revised sch yh ang | mts ne 
abeeeen dP tanto Wak as cumaanne wader Es sade ar ae 


i deh Sama Of thes Gopal eement, when, in the judgmen 
of the committes, sufficient bonds have been deposited, the Pome = on 


a 


will 

as agreeing to such modifica- 
tion, ee er ae Serene on one Reaeete- -_Tnasmauch as the com y 
‘has agreed iy on ke effecting the revision e 
fund Caetune, ko expenses will be charged to the bondholders whether 
the proposed modification is successful or not. 


Bendis Aviation Corp.—Reduces Capital—Changes Par.— 


e stockholders on Nov. 17 approved a resolution, reduc: the capita} 
to Sto. ogi and Up mins the amount of capital represented 
each of @ issued shares’ of stock from $25 to $5 and transferring 


1,953,260 al capital stock account to capital surplus account. 
e stockholders also approved an amendment to the certificate of 
jeperneredicn. changing the shares of commo og without od value, 
into having a par value of $5 each. See also V- 135, p. 3001. 


Berkshire Fine Spinning Associates, Inc. —Earnings.— 








_ Years Ended Sept. 30— 1932. 1931. 1930. 
Net loss after all charges._..______- $1,353,139 $1,486,616 $435,743 
Consolidated Balance Sheet Sept. 30. 

1932, 1931. 1932. 1931. 
Asseis— eA § Liabilities— $ $ 

Lita asic 658,567 | Notes pay.—banks 2,320,000 3,230,000 

Notes & ects. rec. 1, 308, 223 1,672,422| Cotton accept.pay -..-.-- 288,644 

Marketable securs x198,587 188,986 | Accounts payable. 368,217 433 551 

Inventories... ~~ — 873 6,401,049} Local taxes pay... 277,431 319,993 
Other assets__.._. ,131 708,012| Reserve for taxes, 

Plant assets... __ 9, ty 622 9,446,163] claims, &c.___. 5,000 55,000 
Min. int. in sub. 

capital & surplus 4,835 4,222 

Preferred stock... 8,688,600 8,688,600 

Common stock...v7,668,692 7,668,692 

Capital surplus... --.---. 21,682 

CONN boi cee ccn 3,075,733 1,635,185 

MB as cine biekds 16,257,043 19,075,202] Total_........ 16,257,043 19,075,202 





x Market value ws. AT aad y Represented by 292,173 shares of no par 


value.—V. 135, p. 


Bethlehem acsi Corp.—Stockholder Attacks Bonus Pay- 
ments .— 


A stockholders’ suit for an account: 
transaction was filed in the New York Supreme Court Nov. 15 inst 
the corporation, Charles M. Schwab, Chairman, Eugene M. race, 
President, and other officers and directors. The suit charges that the sum 


of $20,383,641 involved in a stock 


between Oct. and Dec. 

1 for the purpose of acq oe persons unknown 221,000 shares 
the common presumably to carry out a plan for sale of stock to 
officers and employees. But, the. suit charges, ‘‘the stock purchased with 
the gs ae 614 —— not acq ~ te cor corporate parpones. | but pee 
officers and directors sought to benefit. en ee — 
poh na Thesuit that ‘large cessive amounts, so called bonuses,”’ 


oF Rae ‘to officers over a 
and that sig cs is sum.went to Presi 
and 1930. Mies coms eens eld — 
the stockholders, the suit charges. « 


of 20 years 
during 1929 


Financial Chronicle 


so og the knowledge or approval of 


Nov. 19 1932 


Fe Bowes is bro BB mens Be by ois Standard Investment Con, owner of 
hares of common, and Irma W. Jackson, 
owner of 25 ote of Foo dng seg mms 9 Percival E_ Jackson as at’ 


After the complaint was filed a tion for gt bajar ara to the Federal 
court because the diversity of citizenship of th e plaintiffs and various 
defendants bale po ie als ag ron Reed, and 


ardwell, & 
Cravath, di Swaine & Goan to Mr. Grace and the 


pacar ty Pp. 3169. 
<a Inc.—Stock Offered.—Initial financing for the 
mpany was announced Nov. 15 in the offering by Watson 

hite and F. L. Putnam & Co., Boston, of an issue of 
600, 000 shares of capital stock at par ($2 per share). Each 
two shares will be accompanied by a warrant entitling the 
holder to purchase without limit as to time one share of the 
capital stock at $3 per share. The stock is offered as a 


speculation. A bankers’ circular affords the following: 
State Street Trust Co., Boston, transfer agent. New England Trust Co., 


Boston, registrar Application has been made to list this stock on the 
Boston Stock Exchange. 
Business.—Company, a Delaware corporation prep for the 


Coepereties aes power to 
its po A to su or allied — ¥¥ et its otto the browins 
industry, as in the pA ms. ts directors will be table. It may also 
deal in commodities relating to —- iodesatien. 
tion's resources in securities 


It is intended to invest a portion of the corpora 
or shares of established companies in the various lines of the beverage or 
allied industries. 


Except as its pumoutnes are employed in investments and Wed thereto,” the in 
undertakings in the beverage nn oat and industries allied 

corporation is BB ay. k funds in cash or United S 
Government bonds or in a es maturing in not more than five pen 


which are investments for Massachusetts savings 
Capitalization— Authorized. Outstanding 
Capital stock (par $2)....----..--.-------- *] 200,000 shs. 600,000 shs. 


* Of the above, 600,000 shares will have been issued for cash. The 600,000 
shares remaining unissued are reserved for the exercise of warrants without 
limit as to time which ‘entitle the holder to purchase one share of capital 
stock at $3 per share for each warrant held. 

Management.—The Franklin Management Corp. of Boston, subject to 
the supervision of the board of directors of Bev Inc., will have active 
charge of the —_~ yo of the esa under a 10-year contract. 
For these services the Franklin ee is to receive no com- 
pensation other than warrants to 1 etd as op but it may be 
reimbursed in cash for any act directors and the 
brokers wil! also receive warrants to ay caraae cea stock at hig o a share ascom- 
These ‘wa in whole or in part for their services in their respective capacities. 

hese warrants are identical with the warrants which purchasers of the 

shares will receive and their value will depend upon the success of the 


tion 
«Directors. — oe A. Cod, Wales a Benge A. Hosting. . 
oar, Henry ngman, nes. m Van arren, 
Malvern-Hi Barnum Oy wo * ae 135, p 


Bon Ami Co.—£ztra Dividends.— 
The directors have declared extra dividends of $1 per share on the no 
par class A stock and 50 cents per share on the no par class B stock, both 
ble Dec. 31 to holders of record Dec. 14. 
he last 2, py ey Seeene of 50 cents per share on the class B 
stock was pai Oct.1 1932, and the oes quarterly dividend of $1 per 
cuare on the class A a on Oct. 31 


An extra 0 of $1 pat chare po KF» on Abba C 13 
1929, on July 31 930 and on July 31 . An extra of hare 
was paid on the B stock in Jan ‘ped from 1927 to and tek. 1932, 


in July and November 1929 and ad ia es i9 0 and 1931.—V. 135, p. 3002. 


Booth Fisheries moe -— Stock Stricken from List.— 
The common stock 1% cum. ist pref. stock were stricken from 
the list of the New You’ stock: xchange on oe. | 10.—V. 135, p. 3360. 


(E. L.) Bruce Co.—Outlook.— 

President R. G. Bruce stated that tne company is go! 
two months of this year with more oo prospects 
than at an time during the past ¢ 

tonal. ou y ut 1-900. eo le era ll at ne it Pepe 
a total of abou on payroll a ie presen’ 
number, he sai — d, is’ distinetty fa SOOO a - 
employment company was pon me higher then e 
boom era. One hundred men have recently been hireu at the nares 
Ark., ond Reed City, Mich. -, Plants. 

The nee a as a whole is now operating at a sizable increase in plant 

capacity since the first of the year. The company’s wood 
division in Reed City, Mich., aan the ‘‘dimension’’ department in Little 
Rock are operating nearly full t: ims, 00 ts the Mrecs, Baias., plant, the 
announcement added.—V. 135, p. 3360, 3170: 


Bulova Watch Co., Inc.—Earnings.— 
For income statement for 3 and 6 months ended Sept. 30 see ‘‘Earning 
Department”’ on a preceding page.—V. 135, p. 1334. 


California Art Tile Corp.—Bal. Sheet Sept. 30 1932.— 


into the last 
‘or the future 


Asseis— | Tiabilities— 
Cash jn banks_.........-.-.- $583 | Accounts & payrolls payable $4,498 
Accounts & notes receivable. 13, 503 | Equipment contract payable 1,725 
OO ip A NTE le aE 225 | Other liabilities__.......... 1,997 
RE i RE ca SE SS eS 61,334 | Capital stock.............. x403,799 
Pe ee. cachet nen i os ts ee cman ious eigveseniinn 97,106 
GR GO, hows cc odcdecn 87,964 

RRR NE FRB Ray $314,914 , SRT SR rete ae, $314,914 


x penrepented by 12,800 shares class B stock and 16,000 shares of class A 
stock. y Less reserve for depreciation of $51,273 pate 130, p. 4612. 


Cesinitak Television, Ltd.—Jncreases Capital.—- 

The stockholders on Nov. 10 voted to change the present 350,000 shares 
of ae par value common stock to 700,000 shares of $1 par value.—V. 135, 
D. 


(J. I.) Case Co.—Regular Preferred Dividend.— 

At a further adjourned meeting held on Noy. 17, the directors declared 
the regular quarterly dividend of 1% % on the 1% cum. pref. stock, par 
$100, payable Jan. 1 to holders of record Dec. 12.—V. 135, p. 3361. 


Caterpillar Tractor Co.—EZarnings.— 
For income statement for month and 10 months ended Oct. 31 1932, 
see ‘Earnings Department’’ on a preceding page. 
~The balance sheet as of Oct. 31 1932, shows total assets of $43,641,766 
maparing with $47,269,873 on Dec. 31 1931, and earned surplus of $12,- 
954, 343 Eig 4 14,891,190. Current assets as of Oct. ae 9 2, inclu 
cash and marketable securities amoun to $24,907,462 an 
pata liabilities were This compares with cash and marketable 
ry of $8,317,969, current assets of $27.602,901 and current liabilities 
of $866,905 at close of 1931.—V. 135, p. 2836. 


Cespedes Sugar Co.—Bondholders Urged to Deposit Bonds 


—Dec. 1 1931 Plan Annulled.— 
The bondholders’ protective committee (John C. Jay, Chairman), in a 
loner ie he Sekders of the lst mtge. 74% sinking fund gold bonds dated 
states 
‘The committee addressed you on Aug. 31 1932, (V. 135, p. 1659) with 
ed to yr the 


reference to the situation facing the compan 
fact that, in order to protect your interests, t ¢ trustee for your ponds had 


instituted foreclosure proceedings in Cuba and that a judicial administrator 
had been appointed on its behalf. The trustee, however. ap. Beperved the right 
to discontinue these unless the committee, after ha 


the deposit of at longs a jority of the outstanding bonds, should 
yes aporere of the trustee’s action and request t. the continuance the 


A oxinnasel 47% of the outstanding bonds have been deposited with 
the pproximat "Y Phese deposits are satisfactory in view of the short time 








Volume 135 


elapsed, but they are insufficient. Bondholders should understand that 
if the committee is to their interests effectively in the important 
Problems growing out of the foreclosure ache -ageags of it should be in a 
pm inn. that r Detential Saseite of aa bed Ah . ited, % S that al all 
y that a su n ty of epos: ut that 
bondholders who as not deposited their bonds do so at once. 
is informed that under the laws of Cuba, a judicial admin- 
represents the creditor on whose petition he was appointed to the 
exclusion of all other creditors. While a judicial administrator cannot 
of mortgaged pro = without regard to the prior claim of the 
= der of the mortgage. eevee eless his appointment does place the creditor 
© represents in a preferred position with respect to moneys coming into 
his hands and as to unm properties. The committee, theesfore, 
deems it most imperative that the present judicial administrator, who repre- 
sents the trustee for the bondholders, be cape ge $ and this can be assured 
“= if the pending foreclosure proceedings ntinued. 
he committee is advised +4 counsel that | thei institution of the foreclosure 
ate ve a described above has thereby annulled the concessions made by 
mdholders under the plan of Dec. 1 1931 (V. 133, p. Bs p. 9072). Accordingly, 
arrangements will be made to void the s = on the bonds under 
that plan. Bondholders who desire to 0 deposit sh« = — and forward 
the enclosed letter of transmittal to Irving Trust depositary, 1 Wall 
St., New York, N. Y., accompanied by their gO S Scith Sept. 1 1931 and 
subsequent coupons attached, or accompanied by certificates of deposit 
in the case of bondholders whose bonds are still on deposit with J. & W. 
Sel n & Co. under the eement of Dec. 1 1931. 
u have doubtless read in the newspapers of the recent disastrous hurri- 
cane > whieh struck Cuba. Cespedes was in the path of the be burrs. and 


although a complete detailed report has not 7 the prope ed from the 
estate, it is ag yd that considerable ties resulted. 
In view of t ndholders co- 


is fact, it is particularl iSpertees’s Raat thee 
operate at this time.—V. 135, Dp. 1659. 


Chapman Ice Cream Co.—Earnings.— 
For income statement for nine months ended o? 
Department” on a preceding page.—V. 134, p. 25 


Cheney Brothers.—Reorganiz. Plan Dechivel Operative. 


John F. Grimm a of the reorganization committee, on Nov. 15 
announced that the plan of reorganization dated Oct. 7 1932 has been 
ed operative and that the new securities to be issued under the bos 
will be ready for delivery on and after Nov. 21 1932 at the offices of the 
Bankers Trust Co. in New York or the Old Colony Trust Co., Boston 


. 30 see ‘Earnings 


Excha Hg ecg cates deposit for new securities will be made 
on the following bases: (1) Each $1,000 principal amount of serial gold 
bonds is excha ble for $1,000 principal amount of new 5% five year 
bonds’ and 10 of partic. stock represented 
pe cheatin sy (2) Each share of old common aoe: $100 par value, oor ex 


ble for one share a: new common stock without value represented 
trust’ certifica’ ag 


by voting 
Announcement also is ge ee that cou ~ gm seprosensing ee .~ 
Nov. 1 1932 on the serial gold bonds of series should 


payment to Bankers Trust Co., New York. (See also V. ae 3170.) 
New Directors.— 
B.A, ee Trust Co. and J. P. ee 
both of New York, have been elected directors of Cheney 
Bros.—V. O35. p 3170. 


Chesebrough Mfg. Co. (Consol.).—Ezira Div. of $1.— 
The directors have declared an extra dividend 000 0B ee eee s share —_ > the 
share on o Ante 


ar. $35, both y nae,» mg Cd of $1 eo ae: 


both pagable Der to holders 
1930, O31 and F950 50 and i March 
1B Soe ave or share was paid, while an extra of $1 
per share was distributed on Dec 1929, 1930 and 1931 — 138, p. 1334. 


' Chicago Investors Corp.—Proposed Mer 
See Continental Chicago Corp. below 134, p. 


Chicago Corp.—To Merge Chicago finales and Con- 
tinental Chicago Corp.—See latter company. 


Chicago Pneumatic Tool Co.—Farnings.— 
For income statement for three and nine months ended Se 
‘‘Earnings Department’’ on a preceding page.—-V. 135, p. 1167. 


Coca Cola Co.—Omits Extra Dividend.—The directors on 
Nov. 14 declared the regular quarterly dividend of $1.75 a 
share on the outstanding 1,000,000 shares of common stock, 
no par value, payable Jan. 2 1933 to holders of record Dec. 
14 1932, but’ voted to omit the quarterly extra dividend 
usually payable at the same time. 

From April 1 1931 to and inel. Ort. 1 1932, an extra 
distribution of 25 cents per share was made each quarter on 
the common stoek in addition to the regular quarterly pay- 
merits of $1.75 per share, while from ril 1 1930 to and 
inel. Jan. 1 1931 quarterly dividends of $1.50 a share were 
paid, and from April 1 1929 to and inel. Jan. 1 1930 quarterly 
payments of $1 a share were made. 


New Director —Earnings.— 

Chapman J. Root, of Terre Haute, Ind., head of the Root Glass Co., 
has been elected a director. 

Earnings.—For income statement for three and nine months ended 
Sept. 30 see ‘‘Earnings Department” on a preceding page.—V. 135, p. 3362. 


Coca-Cola International Corp.—Omits Extra Div.— 

In conformity with the action taken by the Coca-Cola Co., Nov. 14 
1932 (see above), this corporation will likewise pay a regular semi-annual 
dividend of $3 share on its class ‘‘A’’ stock and a regular quarter! 
dividend of $3. share on its common stock, both being payable Jan. 
1933, to holders of record Dec. 14 1932. 

From April 1 1931 to and incl. Oct. 1 1932, the corporation paid each 
92 uarter an extra dividend of 50 cents per share in addition to a regular 

vidend of $3.50 per share on the common stock.—V. 135, p. 3003. 


Collingwood Terminals, Ltd.— Accrued Dividend .— 

The directors recently declared a dividend of $1.75 per share on the 7 is 
cum. pref. stock, par $100, payable Nov. 25 to holders of record Nov. 15 
on account of accumulations.—V. 134, p. 1377. 


Columbia Building & Loan Association.— Smaller Div. 
The directors have declared a semi-annual dividend of $1.50 per share, 
of $2 pe Dec. 1 to holders of record Nov. 30. A semi-annual d tribution 
r share was made on June 1 last, compared with $2.50 a year ago 

per share on June 1 1931.—V. 133, p. 3794. 


 Geleeiess Carbon Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2659. 


(The) Comet Co.—Organized.— 
See Premier Malt Products Co. below. 


Commercial Investment Trust Corp.—Regular Divs.— 
The directors have declared the regu uarterly dividends of 56 cents 
per share on the common a $1.75 0n yon the? % lst pref. stocjk and $1.62% 
on the 64% 1st pref. stock. The usual quarterly dividend on the conv. 
preference stock, optional series of 1929, has been declared at the rate of 
1-52nd of one share of common stock, or at the option of the holder, in cash 
at the rate of a 50 for each convertible erence share. All dividends are 
pa ranle Jan. } eee to holders of Dec. 5 1932. Like amounts were 
paid on 
The corporation at least five days before the record date will mail to 
conv. pretevenne Om stockhplders notice of the dividend on their shares, together 
with a form = written order which must be executed and filed with = 
or before Dec. 15 1932 by any conv. preference 


. 30 see 


tion 
desiring that ‘3 dividend be paid in cash rather than in common 7 


Financial Chronicle , 3529 

The transfer books will not close. Checks, stock certificates and scrip will 

be mailed.—V. 135, p. 1660. 
Consolidated Retail il Stores, inc.October agg 
1932—October—1931. 1932—10 Mos.—1 

$1,439,260 $1,720,325 PSO (085 $12; 245, ar $15. Teo oS fe! 511 1153 

Units in operation in 1932 to 8 against 30 in 1931.—V. 135, p.2 2180. 
Continental Chicago Cady aia Chicago Corp. 


and Chicago Investors, Inc., to 
Stocks .— 

Plans for a merger of the Continental Chicago Corp. and Chicago In- 
eo phe 6 into an 5 tagger! trust to be known as the Chicago Corp. 


unced Nov. 
Onanies F. Glore, President of Continental Soe nee Cor: will become 
board of consist of the 


tinea of the new concern, and the 
present directors of the two companies 

The consolidation will be effected through an exchange of stocks, share 
for share. The asset a of the erence of each Lege F y was 
approximately $33.50 a share, on market quotations Nov. 14, which 
are being used as the basis of the consolidation 

The total assets of Continental Chicago are approximately $24,000,000 
at the present time, while Chicago Investors has assets of approximatel y 


,000 ,000. 
Continental has recently acquired a substantial olock of its own 


to Unite Through Exchange of 


stock, _—, Mee! = its holdings of the erence stock of Chicago 
Investors, be used to > cine the consolidation. The common 


of Continental has also been increased by 450,000 shares in order to carry 
out the exchange of shares. 

Th capitalization of hy A fympen 7 Bh anc will consist of 5,000,000 
shares of common and 000 shares of preference stock. 4 


pref: 
Common stock in the = company will have a stated. value of $1 per 
share, (par value of $1 a pew - 
Special meetings of Neocahns ers of the two companiés have been called for 
Dec. 19 to ratify the merger.—V. 135, p. 3171. 


Continental Mortgage Bond Co., Chicago.—Two In 
dicted in Mail Fraud.— 
iuivowo oo nt nresidene, of this anne i e Now fin 
om: ent o company was 
with using the mails to defraud investors of more than $1.000, woneeh Nov. 4in 
an indictment returned before Federal Judge Charles E. Wood 


oO. 
Hamilton, property manager for the company, was also fodiceted on t 
same 


Rinne Owen A. West and James C. Leaton said the indictment 

ud in connection with bond issues aye ,000 on two 

apartment bu os baikdinon me La ele yon 1718 Nort: Salle 8t., and 
the Sheridan-Lakeside, a and 


dan road Lakeside p! 

The indictment etaed rome Thompson obtained leases of 199 years each 

on the two from the Edgar fe Crilly estate, and took the leases 

in the names of W: B. Barnett, sation. and Hamilton. Under the’ 

terms of the leases, the péossontets ‘at d, Thompson contracted to make 

improvements on the two buildings until they were both first class, a 
apartment buildings. 


floated a bored isons of $350,000 on ti Gon the Georgiana Sal eduiiding, and one 


of $390 on the Sheridan- paeane aoe 
‘investors pointed out args the the Imprsvements demanded under 
the would cause the bonds to in value, the government 


e indictment alleges that Thompson spent Sp ey Yat ae! 000 = 

improvements on the two buil am cunterven rest of 

his own use. The prosecutors that other 

of stock in the parent company and five subsidiary 
The subsidi ‘companies t which Thonigoon saa stock were the Secur 

su Me 

ites Investment” bin] , the Co —— ey wig! Ln ots 

Corp., the Propert ahagement Corp. a tinental First 

Bond Co. Proseestor West a bey ed Thom in his we of bonds aad 

stock prevailed on investors 7 e high securities for them if the 


saat yet buyer was short 0: 
Tho m company was placed in bankruptcy and dissolved by 


jects and 
Projects and the ee 


order of the eral court several months ay The action was taken on 
an involuntary bankruptey petition filed by Attorney William Shapiro in 
behalf of three creditors with claims of $2,4: The action was* 
the Edward R. Burt company, certified public accountants, two 
printing companies. 

Coty, Inc. —Farnings.— 

For income statement for 3 and 9 months ended Sept. 30 1932, see 
“Earnings Department’’ on a preceding page.—V. 135, p. 1660. 

Creameries of America, Hime ete 

oad income statement for three and nine months end Seu 30 1932 

see ‘‘Earnings Department” on a preceding page.—V. 135, 1827. 


Crown Cork International Corp. (& Subs. Barwin: 








For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page. 
Consolidated Balance Sheet June 30. 
Assets— 1932. 1931. LAabilittes— 1932. 1931. 
Lpesivmicemed 96,040 $309,801) Amountsdue banks $91,011 $408,831 
Marketable securs 11,275 15,169| Notes payable-... -.-.... 8,137 
Notes & accts. rec 709,998 1,032,833] Accts. & notes pay. 
Inventories -_ ~.-..-. 871,666 1,221,015 & sundry accr’ls 148,375 506,204 
Prepaid expenses. 15,588 24,539 | Current accts. with 
Tand, Bee thst lansnivommene 
I bl & eq.x1,800,87: 7 ee. ne. & 0 
dete e tbs 3,163| taxesaccrued... 121,781 151,721 
Detertes wets: Se ce258 19,476| Mtge. & accts. pay 128,850 158,007 
Good-will, patents, Res. for taxes pay 16,803 16,803 
ey epi Seay 413,265 430,032 | Res. for conting-- 20,634 60,783 
Min. int. in partl 
owned subsids-. 161,718 205,141 
Capital stock ----.. y3,294,597 3,305,219 
Surplus. ...-.-..- 2256 ,759 505,273 
Teed veces cae $4,293,888 $5,326,121! Total ..----.-- $4,293,888 $5,326,121 





x After depreciation of ‘si. mn, 337. y Represented by 358,900 naw of 
$1 cumulative class A s ar) and 200,000 nies of class B stock 
a0 et), ee Of which rita 438 nitial surplus and $144,776 aerial —v. 
1 Pp 


Crown Zellerbach Corp.— Dividend Accumulations.— 

The directors have declared dividends of 37% cents . aoe on the 
series A and B preference stocks, no par value, payable 1 to holders 
of record Nov. 19. Like amounts were paid on March 1 Sane ‘1 and Sept. 1 
1932 and on Dec. 1 1931, as againast 75 cents La share in each of the two 
preceding quarters and $1.50 per share previous’ 

After the above payment, accumulatiens on in series A and B prefer- 
ence stocks will amount to $7.12}4 per share.—V. 135, D. 1998. 


Crow’s Nest Pass Coal Co., Ltd. —Dividend Increased. — 

A dividend of $1.50 per share has been declared on the capital stock, 
payable Dec. 1 to holders of record Nov. 10. A distribution of $1 per 
share was made on Sept. 1 last, as compared with 75 cents per share each 
Quarter from June 1 1931 to and incl. June 1 1932.—V. 135, p. 1335. 


Curtiss Aeroplane & Motor Co., Inc.—Stock Off List.— 
The common stock, no oor value, was stricken from the list of the New 
York Steck Exchange on Nov. 15.—V. 135, p. 1169. 


Curtiss-Reid Aircraft Co., Ltd.—Removed from Curb List. 

The New York Curb Exchange announced Nov. 7 that it had removed 
from trading privileges the following securities 

Curtiss-Reid Aircraft Co., Ltd.—Preferred chats, par $30, with warrants, 
onsuanes Suchet Sting Garp "o-row of eld tn due May 

ted eing nting —10-year 6% 
a ae srarrants. deposited under plan of reorga tion (Vv. 130, P. 
pom Pp 
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Curtiss-Wright Corp.—Larnings.— 
For income statement for three and nine months ended 
“Earnings Department’’ on a preceding page.—V. 135, D. 


Davega Stores Corp.—Earnings.— 

For income gg? Bob B- 6 one ended Sept. 24 see ‘‘Earnings De- 
partment’ on 

Garvent onsets en Sept. wy “932 including $887,619 cash, amounted to 
$2,291,988, against current liabilities of .258.—V. 135, Pp. 3362. 


Derby Oil & Refining Corp.—Earnin poe — 
For income statement for three nine mont er 30 see 
“Earnings Department” on a preceding page.—V. 3a p. 3 


Distillers Corp.-Seagrams, Ltd. (& Subs.).—Earnings. 





- 30 see 














Years Ended July 31— 932. 1931. 1930. 1929. 
a for Sectal ey $1,529,463 $2,767,596 $3,819,349 $2,562,324 
nterest on 
& advances_...-.-.--.- 310,400 302,397 236,305 160,053 
Depreciation -.-......--- 09,025 199,447 178,452 114,308 
iy et for year before 
RPE 1,010,038 $2,265,7 592 287 ,966 
Dividends. ay as boas ao in ada "375, 001($1)1.500. Dost. 500. ,006 (2 2 ors, 001 
Balance, surplus---_-_- $635,037 $765,746 $1,904,586 $1,912,965 
Consolidated Balance Sheet July 31. 
1932. 1934. 1932. 1931. 
$s $s Liabtlittes— $s $s 
Plant, equip., gd.- Capital stock...x15,000,060 15,060,060 
will, tr. -«& - pay. & 
blends. -....-.. 14,893,918 14,833,882] liabilities... .- 445,274 891,567 
Whisky & spirits at Divs. payable-... -...... 375, 
cost, raw mats., als. under contr., 
barrels, kegs & taken over at in- 
supplies at cost ception of co. fr 
slips 9, wo 040 10,019,710} Jos. E. 
Investments -.--- 65,086 136,226| & Sons, Ltd., for 
Accts.receivable.. 855,755 1,404,148 purch. of whisky 
CRB. 40 anne ae 112,151 283,132] pay. as deliv. 
Prep. ins. & other aati wakée db ./5k erin oni 669,85. 
deferred assets. 43,026 70,917 | Special loans. ---._ 4,064,193 4, — 193 
Seprec. reserves... 1,088,302 2,924 
Conting. reserves. 92,993 tr ‘070 
Prof. & loss acct.. 5,228,153 4,750,346 
Total.......-- 25,918,975 26,748,016) Total_.....-.-- 25,918,975 26,748,016 





x Represented by 1,500,006 no par shares.—V. 134, p. 1032. 


Eastern Cuba Sugar Comp. t votectios Committee.— 
Announcement was —_ Nov. 18 of the formation of a bondholders 
ig'% mortgas feng be» represent o ; Sanaa of the outstanding ry al 


den of fund gold bo 
4,fo, Meo Hav om argon. Stone eo Co. is Chairman of be. commirtes: 


a se Earle Bailie of J. & W. Co.; A 
a Curtis. eT arenntiie o>. of Baltimore; A. W r= of 3 sation 
, Boston; and John Stokes of Brooke, Stokes & Co., 


New York, is . ‘oe 


amen B. Hindle, Mos Broad 8t. pet dem 
Trust Co. of New York is depositary, and 


+ National Bank & 
& Cromyell, co 


nw The statement issued by the ) committee in co erfoun follows: 
The —. of your Bony or =r of the oe bonds ous that the —: 


have organized as 
pao who wish to coopers 
zed condition of the 
eget acreage of land and 
system, have a very rea value, subject only to the small underlying 
mortgage mentioned Selow. It is obvious, however, that the poattion of 
the company is such that only through concerted action by the bondholders 
can that value be preserved. 
Adverse conditions in the cugar industry during recent years made it 
impossible for Bry coeny pay its bond interest on Sept. 1 1931 and 
and its sinking und nstallment due May 1 1932. The result 
of these defaults is that the principal ce | pe! ponds has now apeemne due and 
the trustee has begun action in foreclosure of 
securing the bonds. A judicial Aon BD has been appoin ted to ad-3s 
minister the you. Other creditors holding a fe00.080 
mortgage on properties of the company not under your mortgage have noe 
commenced foreclosure proceedings oreover, an action seeking to have 
our company udicated a bankrupt has neen brought in Cuba by a bank 
connection with your company’s guaranty of a loan made to a he 
— ey. owned by your Company, and another sugar company. It is 
too early to judge the effects of the Saar eDeny g, but the alae 
for prompt united action is sven more eviden 
ere are outstanding $223,000 of Violet x en Co. 7% bonds which 
. on the “Violeta” mill and part of the land ahead of your 


have a Ist m 
mo e. The syiolet Sugar Co. bonds are in default as to the interest 
due June 30 1932 and as to an annual installment of principal. Under 


t conditions it would be difficult to find a purchaser who would pay 
ny sizable — amount for the preveriees covered by the Violet Sugar Co. 
mortgage. We believe you will recognize the necessity of organizing to 
protect your interests against the ween ef that the very valuable prop- 
erties securing your bonds may by virtue of the prior position 

of a relatively small amount of = ying bonds. 

The guaranty of your bonds by Cuban Cane Products Co., Inc., is of 
cope value, since that company is now in receivershi 

It is essential that the committee be em Powered to , eae money to 

assure the maintenance and, if deemed sieaian. the operation of the 
properties and to protect them against a foreclosure of the underlying mort 
gage. The proceeds of opnetas would, of course, be applied to the pay- 
ment of such expenses. he protective agreement under which bonds are 
to be deposited provides that the deposited bonds and coupons may be 
charged with the disbursements, expenses and compensation of the com- 
mittee and of the depositary, if not otherwise reimbursed, but not to exceed 
1%% of the principal amount of the bonds deposited, and in addition with 
any extr: inary expenditures which the committee may make in pro- 
tecting the position of the depositing bondholders relative to that of the 
Violet Sugar Co. bonds or to that of any tax or other statutory prior liens 
pee | Cuban a or otherwise in preserving and maintaining the mort- 


properties 
a committee is authorized Be the agreement to act on behalf of the 
bondholders as may be deemed advisaople in its Gavan and, if and when 
such a course seems desirable, to formulate a rs n of reorganization or re- 
adjustment for submission to the depositors. o such plan will be binding 
upon a depositor who desires to withdraw after notice, as provided in the 
agreement, of adoption of a plan and who surrenders his certificate of de- 
posit and pays the charges against his deposited bonds, as mentioned 
above. If no plan is submitted before Dec. 15 1933, depositors may simi- 
larly withdraw their bonds, unless the committee decides that an extension 
of time would be in the interest of depositors and submits a proposal to that 
effect. In the latter event, depositors will likewise be entitled to withdraw 
om bonds eee the agmne cond + 
e comm strongly urges the prompt deposit of bonds, so that the 
commettes Hay. on behalf —# the be agions 9 co-onerese with the trustee 
eguarding the mortgaged property and in the tection of the h 
of bondholders.—V. 134, p. 2917. . ~ _— 


Eastern Equities Corp.—%$3 Liquidating Dividend.— 
ave declared a 10th 5 qin 
payable ee 17 to holders of record ‘No - liquidation of $3 per share, 
is paymen ng total div Rad ofP 136 in cash 
of Minnesota Mining & Manufacturing Co. $136. cod 134 p aa30. roe 
Endicott Johnson Corp. —Tenders.— 

The corporation has authorized Goldman Sachs & Co. to receive tend: 
of its 7% preferred stock to the extent of 10,000 shares for retirement at 
pad Jt ae oda” tenders of stock will be received after noon Nov. 29. 

‘Equitable Office Building Corp.—Earnings.— 


For income statement for six months ended Oct. 31 see ‘‘Earni D 
partment” on a preceding page.—V. 135, p. 2660. or laped 


Financial Chronicle 


Nov. 19 1932 


Fairbanks Co. (& Subs.) .—Earnings. —_— 
For statement for three and nine months ended 
“Earnings Department’’ on a preceding page.—V. 135, p. 11 


Federal Screw Works.—Earnings.— 
ee ae eee Se ee ee Sen OD 36 see 


. 30 see 


**Earnings eet 8 © 
peuines Sepesn 2 ereceding pege ; $156,604 
$540,575 and carrene liabilities were $114,522. This com with cash 
of $302,163, assets of $851 629 and current ties of $85,196 


current 
om Sept..30 1931.—V. 135, p. 


Federated Metals Cine A pproved.— 

At a special meeting held on Nov. 16, the PT ecknolders voted to accept 
the offer of the American Smelting & Refining Co. for the assets of Federated 
under the agreement made Sept. 30 1932 by its directors, subject to the 
stockholders’ approval. About 92% of the stock was voted in favor of 


acce ce. 
Under me, ta aay | cone pany is to be eg gm patel 
subsidiary o American melt Refining Co take ov 
asscts of Federated M Saying for them $3,500,000 par value 


Corp., 
of 30-year 5% series A bonds, due 1947, of the American Smeli y. 
The new company also agrees to account to the Federated M . 
for the of metals, when sold, valued Nov. 1 1931 at $2, $2,129. 555. 
and assumes and agrees to pay the stated liabilities of Federated 
and also assumes and will pay the outstanding 1 5-year 7% convertible eae 
of Federated Metals Corp.—V. 135, p. 3004. 


Finance Building Co.—To Modify Sinking Fund Schedule 
ph pa of Bacon Land Co. Bonds.—See latter company 
above 


First Commonstocks Corp.— Initial Dividend.— 
Quarterly dividend checks covering the initial distribution by this 
thalted by t at the rate of 4 cents a share, or 16 cents annually, are being 
mailed by the Continental Bank & Trust Co. to holders of record Nov. 14. 
For offering, see V. 134, p. 2347. 


522 West End Apt. Bidg., N. Y. City.—Sale.— 


The pro: y, offered at Seneeds Sate on p Han of 9673 504, was bought n 
by bondholders Nov. 9 2 $110,000. It was taken in the name of the 
H. Williams, Vice-President. Back taxes amounted 


5: Realt *s 
to $22 854. e sale ae held in the veosy Ser ——— nappa by Allen M, 
Teplitz. See reorganization plan in V. 13 


General Asphalt be licaieiad 
For income statement for 12 months ended Sept. 
Department”’ on a preceding page.—V. 135, p. 1501. 


General Motors Corp.—Frigidaire Corp. Buys Meterice 
Assets.— 


The vigideire Corp., a subsidiary, has purchased the assets of Meterice 

of America, Ltd., at REL mn of a device — possible the use of 
electrical ators under the 25 cents a day 

sales promotional 

refrigera- 


30 see ‘Earnings 


Company cials state the meter is one ort oe ‘pest 
a cee on the market and has — the sale of more 
tors t any other plan.—V. 135, p. 33 
General Outdoor Advertising Co., Inc.—Earnings.— 


For income statement for 3 and 9 months ended S- 30 see ‘Earnings 
Department’’ on a preceding page.—V. 135, p. 21 


General Vending Corp.—Independent Bondholders’ Com- 
mittee Issues Reply to Banker’s Statement.— 

— hn gr ge ened bondholders’ committee (Chas. H. Bent, Chairman 
has iss a statement to the 6% sec. sinking fund gold bonds, due A 
15 1937 fa the nature of a reply to the bankers statemaent (Vv. 135, p. 2838). 


The committee states in part 
When the General Veriing Corp. 6% bonds ori Ee : offered, Lybrand 
ified to earnings 


Ross Bros. & Benny Ot Allen R. Smart & 

of the Peerless W: achine Co. of Maine available for meesent for 
the year 1926, wane e depreciation, interest and taxes of $718,3 This 
is only one of the a. companies of the General Ve a 
Haskins & Sells to earnings of the consolidated General 





companies of $959.1 163 ee the year May 31 1927. This figure in- 

cludes $70,000 inter-company profit and fag? 416 justment for capital, 

items ed to operations as estimated by General ogg Co., Inc. 
Since 1927 published audited information as to earn ter d 

oe ~ vy fl as follows: 10 months ones. —- $11! 1928 (no depreciation 
charged i is period) fit < AS: ending Dec 311 loss 

pg 735; m 9D8, loss $566,658; 0, loss 5907; 823; 1931, loss STO ASI: 

six months June 30 1932, — $407 888. 


In the year 1 1 there is one item a ppearing 
statement under * ‘general, administrative & financial expenses cha 
parent company” in the amount of $175,811, which is — in t 
shown. This is the only year in which this item appears. R 
less of these figures, does it not e to bondholders that with Trem 35, 000 
to scales on location, ch do not vend merchandise, a profit 
should be made on the volume “of business done? The Peerless Scale Co. 
certainly made a profit before the organization of General Vending Corp. 
and Camco. The answer seems to be in expense. 

We are now advised that in the six months ending June 30 1932, gross 
sales amounted to $545,785 for all of General Vending subsidiaries, and 
this business was done at a cost of $484,607, without taking into account 
costs of such items as interest, depreciation and amortization, &c., which 
costs have not been given you or us. How is it possible in any way to justify 
the cost of business that is being done in comparison to sales? 

The consolidated balance sheet of the General Vendi Corp. for the 
year ended Dec. 31 1928 shows $4,500,000 bonds outstanding, the a 
of the original issue: the Dec. 31 1929 statement shows $3,537,000 bonds 
outstanding; the Dec. 31 1930 and Dec. 31 1931 statements both show 
$3,715,000 bonds outstanding and the statement for June 30 1932 shows 


on their profit and lame 
y 
© loss 


$3,857,000 bonds outstanding. It is indeed most difficult for this committee 
to reconcile any policy of pan tg | in bonds at an ave we of 55.01 and 
d of them in the year 1932 in this dep market. Is such a 


por cy in your interest? 
e believe most of the figures submitted are audited figures. 

ad have just been advised by the bankers’ committee that: ‘‘We seri- 
ously doubt whether any other management of the properties could oper- 
ate them as economically as they are now being operated without im i 
ment of efficiency and loss of profit.’’ This committee has maintained 
the start that management of these properties should be placed in the tae 
of bondholders just as quickly as possible. We still maintain this =. 
The nkers’ Co’ ttee also advises that $599,939 was advanced i 
Camco to General Vending during 1929-1931 for new equipment, recond: 
tioning and modernizing old uipment. We think this expense must 
have been for the benefit of the Peerless Scale Co. We have also been ad- 
vised that the condition of their equipment at the present time is the best 
that it has ever beenin. Was this expense justified in view of the showing 
that has been made? 

We ask you in all fairness and frankness as to your opinion regarding this 
management and a continuance of this management through the bankers’ 
committee for a period of ten years. Our committee still feels that*tthe 
bondholders can best protect their interests through deposit of their bonds 
with the independent bondholders’ committee, who are organized not for 
profit but with the one idea of t in some way to return management 
to the bondholders either through simple court proceedings or by agree- 
ment with those now in control. We desire to represent additional bonds 
before taking any action in this matter. 

On June 21 and July 19 we advised you that in our opinion nothing would 
be done in this statement until action was taken by this committee. e feel 
that our opinion has proved correct and we are still of the same opinion. 
Unless bondholders desire action in this matter and will co-operate with us 
in our ottamnps to get action, the matter will be delayed until any action 
will be futile 

Bondholders are asked to forward their bonds to the Continental Illinois 
Bank & Trust Co., 231 S. LaSalle S8t., Chicago, Ill.—V. 135, p. 2838. 


Globe & Rutgers Fire Insurance Co.—New Director — — 

Alfred H. Swayne, Vice-President of the General ey Corp., 
Chairman of the General Motors Acceptance Coup. as been ys a 
director and a member of the finance committee the “Globe & Rutgers 
Fire Insurance Co.—V. 135, p. 827. 
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(F. & W.) Grand 5-10-25 Cent Stores, Inc. 
The 644% pref. stock ae ae ee 
Exchange on Nov. 10.—V. 135, p. 33 


Great Northern Paper <2 —Dividena Decreased .— 
Aq dividend declared 


List.— 
ork Stock 


Some ee ae cents share previously each quarter.— 
V. 134, p. 1382. ee b 


Ground Gripper Shoe Co., Inc.—Bonds Off List—New 
Company Formed.— 


The 6% conv. sinking fund gold debentures due July 1 1944 have been 
owes from the New York Curb. 
The reorganization ge p. tose. has become o—_ 


gunounced i» xi 134, 
tive and a new com Shoes, 


, organized in 
in June 7 fog sauiréd t Opn om properties as outlined in the plan. deo alse also 
Orthopedic Shoes, . below.—V. 134, p. 


Gulf Oil Corp. lllaitadld in: 
wne Daten Trams Ce, of Pittsburgh, trustee, Pi , Pa., will until 
noon, Nov. 30, recei ~ bids for the sale to it of 15-year % debenture gold 
dated Dec. 1 1922, to an amount suffici to exhaust $2,000,000 
nadie aekia anandene ‘and interest .—V. 135, ry "3174. 


Halle Bros. Co., Cleveland.—Resumes Common Pe 


A dividend of five cents per share has been aocesed et e common 
em. payable Nov. 30 to holders of record Nov. During ons the 


made four regular quarterly distributions a 25 cents 
poy  Fomen none since.—V. 35. p. igs 3 1829. 


Hamburg-American Line (Hamburg-Amerikanische 
Packetfahrtactien-Gesellschaft).—Pays Interest—Retiring 
$590 ,009 of Bonds.— 


8 Soe and J. Henry Schroder Banking Corp., as fiscal agents for 
$4,200,000 American Line lek mtge. 64% equipment 
pai gold Paw gg od es in have received the regular remittances 
for the payment of the coupons of these bonds, and noe the 
ytnenk nt $500,000 bonds ws TIA yenay we in hy Of the original issue of 
ES a SE eet ter Dec. 1.— 

Pp 


Hamilton Woolen Co.—$1.50 Dividend.— 

The directors have declared a Civitan of $1.40 a share on the 33 a5 
shares of outstanding capital stock, no par value, geyehie Nov. 
holders of record Nov. 19. The dividend is 

balance of a gage reserve of $77,550 set aside out of tos earn 
July 15 last $1 a share was paid and c to the reserve, the two y- 
ments leaving a balance in the reserve “of only $90. On Jan. 15 a dividend 
of ve a hes‘ was paid out of earnings. plus an ‘‘extra’’ dividend of $2.75 
a There has been no regular rate on the stock in the. past several 


yarn. 
Dividends in January were paid on 38,775 shares, subsequent to which 
6,500 shares were purchased by the company at $65 a share.—V. 135, p. 139. 


Jlathaway Bakeries, Inc.—Class A Div. Deferred.— 


On 


e directors on Nov. 14 took no action on the quarterly dividend due 
Da” 4 on the $3 cum. class A stock, no par value. Distributions of «| 
cents were made on this issue on June 1 and Sept. 1, as against 


cents per share Sem tt wy Bw 
The regular quarterly vidend of $1 of $1.75 share has been declared on the 
$7 pref. stock, payable Dec. I to holders of record Nov. 15.—V. 135, p. 995. 


Hawaiian Pineapple Co., Ltd.—To Vote on Plan.— 

The directors have called a meeting of stockholders to be held on 
Dec. 29 to consider plans for the financial reorganization of the company. 

Plans as already approved by the directors provide for the formation 


of a new corporation with an authorized capitalization of $5,000,000 
cony. pref. stock of $30 par and $10,000,000 common stock of par, 
of which $1 and $2,500,000 common will be initially out- 


,500, r> pref. 

standing.—V. 135, p. 3364. 

Hecla Mining Co.— Earnings .— 

For income statemen: for 3 and 12 months ended Sept. 30 see ‘ Earnings 
ent’’ on a g page.—V. 135, p. 1502. 


(Charles E.) Hires  Eabaaber ei — 














Year pnd. Sept. 30— 1932. 1930. 929. 
Net sales____.......-. $2,976,399 $4, ie ios $4, rte 615 $4,083 726 
Cost of sales & oper. exp. 

(incl. depreciation)... 2,665,652 3,852,995 3,364,793 3,294,452 

Net operating profit_. $310,747 $592,711 $1,122,822 $789,273 
Other deductions (net) _— 37 ,874 58,701 109,020 85,852 
Prov. for U. 8. Canadian 

taxes (estimated) -__-- 48,300 73,850 124,100 83,600 

*Net profit for period. $224,573 $460,160 $889,702 $619,820 
Surplus at n.of year 1,926,986 1,812,880 1,313,037 1,014,041 
Tepeeens: tas CORES. «ows. Ceewuae. 24 Sedwow 8,167 560 

Total surplus-__-_-_.--- $2,151,559 $2,273,040 $2,210,906 $1,634,421 
Class A dividends____-_- 133,704 146,173 2,223 171,768 
Class B dividends_-_-__-- 180,000 180,000 180,000 135, 
Divs. on manag. stock - - 7,744 7,744 7.744 5,808 
Elimina. of excess prov. 

ee Ss EM es sD ie 6 eee 
Prov. for decline in Can- 

adian rate of exchange  -.--.-.- i eo ee 

jundry adjustments _--__ 970 136 8,058 8,809 

Surpies. Sept. 30__..- $1,845, rt] $1,926,986 $1,812,880 $1,313,037 
Shs. of cl. A stk. outstdg. 66.41 70,937 £5734 84,952 
Earnings per share__-_-- $3°35 $6,49 $11.30 $7.30 


* The net profit, as stated above, is after a nag ol for depreciation on 
lant and opeapenens of all companies (amounting to $266,668 in 1932, 
80,000 in 1931 and $260,206 in 1930). 
Consolidated Condensed Balance Sheet Sept. 30. 
Assets— 1932. 1931. | Ltabilities— 1932. 1931. 
Land, bidgs., mach. Capital stock. _._v$2,890, - $2,979,034 

& equip. * ‘&c__x$3, 294,054 $3,607,329 | Accounts payable. 13,5 30,783 
ash 367,511 Accrued salaries, 








Due from custom's, | commiss’ns, &c. 33,209 88,786 
trade adv.,&c_. 407,082 429,408 | Res. for decline in 
Mdse.inventory.. 349,667 502,074! Canadian rate of 
Cash val.oflifeins 222,060 200,155; exchange. -.---- 12,000 12,000 
Marketable securs. |Def'd income on 
and accr. int_-_-. 153,276 18,510; install. salés__ _- 120,623 70,322 
Other assets__-__-- 107 ,634 103, mat | Res. for U.8., &c., 
Pats. & copyright. 1 ne 48,300 74,500 
Deferred charges __ 65,486 85, 419| Other liabilities __ 65,715 66,694 
Divs. payable____ 33.209 35,469 
Res. for conting-_- 12,500 29,228 
I 1,845,869 1,926,986 
"RNG dechichtke wisi $5,075,859 $5,313,803; Total _...--.-- $5,075,859 $5,313,803 





x After deducting $1,462,89° allowance for depreciation. y Represented 
by 66.417 shares o class A’ stock, 90,000 shares of class B stock and 3,872 
shares management stock.—V. 135, p. 3364. 


(The) Hippodrome, N. Y. City.—T7o Be Sold.— 

The Hippodrome, which has been closed since June, will be sold under 
the auctioneer’s hammer Dec. 6. The theatre on 6th Ave., between 
43d and 44th Sts., is owned by the Dean ory Bite . It is to be sold to 
satisfy a lien of $2,632,143, held by the City Bank Farmers Trust Co. 
Back taxes amount to $126,120. 

The property will be auctioned by Joseph P. Day in the Vesey St. sales- 
rooms un the direction of Harry A. Thellusson, referee. It will be 
che third time it has changed hands in three years, the last sale being to 
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the Dean Realty Co. in 1929 by Frederick Brown at a reported price of 


$7,500,000. 
rome was built at a cost of $4,000,000 


The Hi 
son and “‘ Coened = 1908, it housed 


Hobart Mfg. Co.—Further Cut in Dividend Rate. 

The directors have declared two = Gyieets of 

on the commen stock, LF a 1 1932 and 

to holders of record 19 19322 and Feb. 18 1933, A 
poy ee of 30 ca cents‘ oe share was von June tne 11853, isstio = Sept. 

compared ts per share on June cen share on 
March 1 PR. and 6275 cents quarter from March 

to and including Dec. 1 1931. SRT ie p. ©3000" danate 


Hollinger Consolidated Gold Mines, Ltd.—Ezira Div. 
An extra dividend of 5 cents per share has been declared in ad 
to the regular ecard Nov he of 5 cents P mel mene bos payanle -1 
to holders of record An extra bution of like amount was 
made on Dec. 2 1931 and a ‘July 14 1931.—V. 135, p. 2662. 


(Geo. ate Hormel & Co.—Earnings.— 
a 93 oe ae 1 


iY 














Fiscal Year Ended— 29 '32. "31. 25 °30. 26 ’29. 
Net sales_....._._._.. .179,635 $30, 
p beed of prod. sca. ell 8, $50 é3 317 $i, 141,183 $58, 220,212 
ot bom. 23,381,090 30,934,348 39,331,929 
icubiwaGidedi 331, 35,266,632 
WO os was 301,290 28), as 329,957 tet 
ie tetek laste ee ee 178:000 310°000 
vee Se i es ee eae 
Re Ee an Oe 069 1 17 1,246, 217, 
pacer ica: “SOR Rs Rae Mae 
a 099 lose$702,143 $1,152,332 $2,129.5 
=o surpl 2 . . , ’ 
AEG * 1,886,728 3,557,379 347, aaa 
Oth. profit & & = OTOGMe 3 cae ke a 41,294 49, 
Gross surplus________ 2,258,827 $2,855,236 ,541,548 A 
Divs. on common stock. $ ‘472.789 . " “2 984, " 306 908 
Adjustment -__-_..____. ata iat ag he fal iN cI Eis aoe i 
Res. for doubtful accts. 
oe I Bo BSS OS GBR er ge 40,000 
Op Ma, WENO OME. is a eee Fe ee 13-47 
WORN 6s bk On SS Ge eee 18,947 
Surplus-__........._. $1,523,911 $1,886,728 $3,557,379 $3,347,922 
Shs. of com. stk. out- 
standing (no TES B 476,783 493,944 493,944 493,944 
Earnings per s on 
com. stock (no par) __ $0.79 Nil $2.33 $4.89 


Condensed Consolidated Balance Sheet. 
Oct. 29°32. Oct. 31’31. Oct. ~ Oct. io 


Assets— $ $ Liabilities— 
OOM i 6 cccidiaweds 2,167,008 1,381,547| Accts. pay. & cus- 
Accounts receiv... J 1,024,735} tomers’cred.bals 187,021 149,704 
Inventories _- -..-. 1,878,784 2,703,280|Accr. int., exp., 
sbi bd sa giidaaiales 101,219 101,144| bonuses& taxes. 101,244 159,127 
Bidgs., machinery Dividends payable 146,305 275, 530 
and cquiphment 28, 892,657 4,054,105) Reserves____.____ 150,424 156,852 


Sundry assets_... 478,910 926.171 


6% cl. A pref. stk_ 
Prepaid expenses. 96,746 105,044 


} ,511,400 {1,455,400 
7% el. B pref. stk. 96,100 
Common stock.._y5,904,081 6,116,586 











Deeee. 655 652062 1,523,911 1,886,728 
TOE: cis sees 9,524,366 10,296,027 see... . cna 9,524,366 10,296,027 
x After a reciation of $1,439,285. Represented 476,783 no 
shares.— "134, Pp. 1967. ire hy <a 
Hotel Drake, N. Y. City.—Another Independent Com- 
mittee.— 


Another committee has been formed to protect the interest of the bond- 
holders, consisting of James B. Murray, J. H. Meyer and Michael Goodson. 
Sidney ‘Benjamin, Secretary, 15 Union Square, 7. York City. 

This committee, in a letter to bondholders dated Nov. 15, says in part: 

Three committees are communicating with you. Two of them ee 
to have been organized by bankers and real estate agents who have 
interested or involved in the activities of Greenebaum Sons Investment 
Co. The third committee is this independent committee which has no 
connection with those affairs and is concerned with only one thing: To get 
the most for the Drake bonds it represents and for all other Drake bond- 
holders equally, without any pao or special privileges for bankers, 
real estate people or anybody 

“Bondholders are likely to &y Oe ie in the early stage of this affair. 
We should like to propose several principles which may appeal to you as 
calculated to give you the biggest possible return on the hard cash which 
you pee into these bonds.’ 

Then the circular outlines the p Fearon mney under the following heads, viz.: 
First, hold on to your own bon the bondholders must consrol 
this situation, not bankers or real estate ‘agents interested in financin 
or in other profits; third, the bondholders’ investment should not be 
the subject of jockeying; fourth, are any banking or real estate interests 
behind the campaign to buy up these bonds at 19 cents on the dollar?; 
fifth, ag bondholders should have a thorough investigation of the facts, 
promptly. 

The circular then continues: ‘There are a few matters which require 
attention right away. What is the present position of the company w “1 
issued the bonds ? hat are the current income and outgo of the propert 
What are the actual! facts with youpas ect to the operating statements of t ; 
past few years? The bondholders have about $3,500,000 in this property 
and should have the facts, all the facts, without delay 

“This independent committee was organized to serve this need for a 
number of bondholders who have got too much at stake to take any chances 
with their investment. We shall be glad to work with any other groups, 
either the committees already organized or anybody else, but on one. basis 
only—activity by the bondholders, and for the bondholders, and full 
disclosure of all the facts.”—V. 135, p. 3364 


Houston Oil Co. of Texas.—Earnings.— 
For income statement for three and nine mont ended § 
‘*Earnings Department’’ on a preceding page.—V. 135, p. 


Indiana Limestone Co.— May Deposit Until Nov. 19.— 

The reorganization committee announced Nov. 15 that holders of more 
than 90% of the company’s first mortgage 6% bonds and over 85% of the 
7% debentures have deposited and have assented to the reorganization 
plan, which was recently declared operative. Bondholders were notified 
that they have until Nov. 19 to de “ their securities and participate in 
the plan or reorganization.—V. 13 . 3364. 


International Nickel Co. jb Canada, Ltd.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page. 

Robert C. Stanley, President, in a letter to the shareholders states: 

Company has good reason to believe that the overdue revival in home 
building will become an important factor in revival the metal industries. 
In due course, nickel and ‘‘Monel metal’’ and other alloys of high nickel 
content should benefit largely. 

Significant of this development is the increasing attention which is being 
paid to metals in advertisements directed specifically to housewives. The 
public is being educated to the fact that the performance of washing ma- 
chines, mechanical refrigerators, electrical " maemines units, kitchen sinks 
and table tops depends upon the materials which go into these household 
appliances, and a wide acceptance is being developed for bright metal sur- 
faces which will not chip or pine which are resistant to the corrosive action 
of food acids, and whi cleaned 
manufacturers are encouraged to use 
In certain specific instances notably 


set. 30 see 


are easil 


Wherever possible, establish 
nickel alloys in their products. 
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kitchen sinks and water-heating units, company has found it advisable to 
develop initially its own production as a demonstration to the trade. As 
this new activity wins public tance, the modern home may well 
become an outstanding market for nickel and its alloys. 


Consolidated Balance Sheet Sept. 30. 














1932. 1931. 1932. 1931. 
Assels— $ $ TAavilities— $ & 
Property - - - - - - 144,565,477 er ,308,136 | Preferred stock. 27,627,825 27,627,825 
Investments - - - 7,331,034 ,609| Common stock.x60,766,771 60,766,771 
Inventories... 22,064,871 a1" 250, 327 | Debenture stock 
J & bills of Brit.subs.. 7,901,111 7,385,401 
.... 2,195,773 4,779,707 {| 10-yearserial5% 
Govt. coomrition . 733,455 745,675 pureh. money 
Cash and money neem.2.....-.. 600,000 900,000 
foaned_-....-- 3,983 ,237 3,149,748 | Accts. aac ag 2,222,134 2,929,791 
Tax reserves - -- 800,072 2,132,139 
Pref. div. pay-- 483,474 483,485 
Insur., conting. 
and other res. 5,316,384 4,982,538 
Capital surplus. 60,141,048 60,132,646 
Earned surplus. 15,015,027 16,881,605 
THM icvuns 180,873,846 184,222,201 i | SEE 180,873,846 184,222,201 
Represented by 14,584,025 no par shares.—V. 1235. p. 1338. 


International Power Securities Corp.— Laryer Div.— 


The Gees on Nov. 15 declared a semi-annual dividend of $3 per share 

on the $6 cum stock, series A, payable Dec. 15 to holders of record 

“ee ‘A dis bution of $2 share was made on this issue on June 15 

last, as com 4 ee Ag semi-annual payments of 33 per share 
\  azes Pp. 2: 


Iron Paiiasie Mfg. Co.— Dividend Omitied.— 
The directors have voted to omit the quarterly dividend usually payable 
aes Dec. 1 on the common stock, no par value. A distribution of 40 
per share was made in each of the three preceding quarters. (See V 
3401 Pp. pt206. )—V. 134, p. 1773. 


Jordan Motor Car Cce., Inc.—Sale of Certain Assets to 
New Company.—See Jordan Motors, Inc. below.—V. 135, 
p. 3365. 


Jordan Motors, Inc.—Organized.— 
Perpetuation of the Jordan motor car is announced in the formation of 
Jordan Motors, Inc., a recently organized company which has acquire1 
assets and the name of the Jordan Motor Car Co. Jordan Motors, 
Inc., is poe by John McArdle, President, former 4 Vice-President and 
General Manager of the Jordan Motor Car Co. and associated with the 

Jordan car for many years. 

The other a and directors of the co ny include former Jordan 
Is. A. jand is Treasurer and mistant General Manager, and 
ice-President in charge of uction. Both of these 
occupied the same itions with the former company and many 
associated with the new compa 


Harve salted :* 
other Jordan executives will be ny. 

President McArdle states that the production of Jordan cars will be 
resumed in Cleveland under exceedingly favorable manufacturing and 
marketing conditions. 

“For more than 16 years, Jordan cars news held a distinctive place in the 
automotive industry and the new company has been organized to main 
that position,’’ declares Mr. MeArdle. ‘Plans call fer | the introduction 
of the new line of Jordan cars early in 1933, embracing the latest features 
in automotive cons , while adhering to those standards which have 

so distinctively Jordan in years 


past. 
e Lawyers Trust Co. has been appointed transfer agent of the capital 
stock of the new company. 


B. F.) Keith Corp.—Earnings. — 


income statement for three and nine months ended Sept. 30 1932 
see “Earnings Department’ on a preceding page.—V. 135, p. 1503 


Keith-Albee-Orpheum Corp.—Larnings.— 
For income statement for 3 and 9 months antes Sept. 30 see ‘Earnings 
ment’’ on a page.—V. 135, p. 1503. 


Kennecott t Copper Corp.—Offer Extended.— 
We have just informed be 4 a er of this corporation to exchange 


one of its s' for two shares of Nevada Consolidated Copper Co. stock 
has been extended indefinitely.—V. 135, p. 639. 


Kobacker Stores, ine. Resumes 3 Preferred Dividend.— 
A quarterly dividend of $1.75 per share has been dec rs of record Nov. 15, 
cum. pref. stock, par $100, saeuahe Dec. 1 1932 to holders of record Nov. 1 


The ‘last quarterly payment of like amo,nt was made on Dec .1 
1931.-V. 19% p. 2535. - 


Kroger Grocery & Baking Co.— Sales.— 
‘ Neo” Weeks F ne eT ——44 Wests } pndes 
pete § '32 Nov. 5’ 4°3 
el a ll aed $15. 667 143 a7 ‘399 ,641$181.256, 3539209, 686, 816 
The average number of stores in operation for the eleventh petiee of 1932 


was 4 765 as against 4,890 for the corresponding period of 1931,.or a 
decline of 


3% 
Retail food prices declined 16% between Sept. 15 1931 and Sept. 15 
1932. according to the Bureau 4 Bison Statistics of the United States 
Department of Labor.—V. 135, p. 3175, 3007. 


Lake Shore Mines, Ltd.—Fzira Dividend.— 
omeeny y announces that an extra dividend of 50 cents per share 
will be paid on Dec. 15 next in addition to ar quarterly dividend 
per share, both to holders of record 1. An extra of 50 
conte dar share was also paid on June 15 1932 and on Dec. 15 1931.—V 135, 





Lehigh Valley Coal Co.—Lehigh Valley RR. to Receive 
Loan of $2,000,000 Towards Retiring Bonds Due Jan. 1 


Nezt.—See details under Lehigh Valley RR. above.— 
V. 135, p. 3175. 


Lornes St Stores Corp. —October Sales.— 


31,618 OT an. Ons ahi 
130. p. $2,013,341 


fps K.) "all Co.—Recoivership Sought, &e.— 
he fol is taken Som the Boston ‘‘News Bureau’ 

A bill in equity has been filed in Federal Pode in Toston 
Market Street Realty Co. of Philadelphia, asking for the ap: 
receiver to carry on the business of ens. 
the latter's assets, and asking that the hs K. 


Decrease. 1932—10 Mos.—1931. Decrease 
$394 ,254 | $16,922,422 $20,247,653 $3,325,231 


1524-1542 
tment of a 
ett Co. and to 


conserve 
ett Co. be restrained 


from filing a etition in ban ay le and that the uis K. Liggett Co., 
tt pe Ry ., United Inc. be enjoined con- 


bankruptcy to ing themselves or oak eee to cause an involuntary petition 
The p eet cm Suly 1 196. leased a store to Louis K. 
16th and Market streets, Philadel phia. The lease expires in 37. 


nt its bill eons revent the alleged plan for a receivershi 
ane Co., 15 Parris Market Street Realty Co. ales the Stan 


y reason of its absolute control and ownership of the Louis K. Liggett 


Oo. and with the p primary urpose of conserving its own extensive interests 
Drug. Tne. om and a ‘oe Wnlted, ha have as tod last Bd years managed an 
opera . 80 as vert ti 

would have a earned eat K. Liggett he Drofits which naturally 


operat as an ind spendent pb aad 
By manipulating pr prices and S Potions the manner in which the merchan- 
dise was to elivered to th Liggett Co. and the policies of its 
St soca ros soi Pan USOT em sae tae eee 
oO 
and haye on the contrary out of Liggett’s business Be fos them- 


selves."* this manner, the bills sa: they ha 
of the (Liggett) business; all to the detriment ave rexped | 2 enti benetite 
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“The defendants hope to make use of the bankruptcy for of 
— themselves of all leases and contractual ob eee xt e bill con- 
tinues 

‘With that purpose in mind United and Drug, Inc., caused a new corpo- 
ration to be formed under the laws of the Commonwealth of Massachusetts, 
known as the Liggett Co., Inc. on Oct. 20 1932, and at or about the same 
time Drug, Inc., and the United Drug Co. caused the Louis K. Liggett Co. 
to file a formal consent with the proper authorities of Massacusetts to permit 
the use of the name ‘Liggett’ by the new Liggett company, thereby trans- 
ferring to the new Liggett company the good-will attached to the name, and 
destroying the value thereof which prior thereto was the Louis K. Liggett 
Co.’s exclusive property 

It is further averred that no fair consideration, ‘or no consideration 
whatever, was paid to the Louis K. Liggett Co. and that the consent to 
transfer good- ll of the Louis K. Liggett Co. to the new nn wean company 
was dictated by United and Drug, Inc., solely for the ners ng 
pane 2 = above plan, all to the detriment of the Louis K iegett Co. an 
creditors.” 

Also the Court is asked to restrain the defendants from permitting further 
use of the anme “Liggett’’ by the (new) Liggett Co., Inc., and to declare 
that the transfer of the name Liggett be revoked and caceled and to enjoin 
the defendants from carrying out the plan outlined above. 

According to records of the Louis Liggett Co., it is stated in the bill, 
it has as of Dec. 31, last, assets of upwards of $43, ‘000,000 and liabilities; 
exclusive of capital stock and surplus of approximately $13,000,000, or 
net worth of assets for credit purposes of $30,000,000. The stores generally 
are located in the best business sections of various cities, and almost all the 
stores hold long leases. many of which provide for payment of rentals 
on amount of gross sales 

Brenton K. Fisk, attorney for United Drug Co.., said that he had not had 
a chance to read fully the papers served on him but said he presumed the 
action was similar to that taken in Philadelphia several days ago but 
switched to Massachusetts because the comers is a Massachusetts corpo- 
ration. ‘It’s a hostile procedeing,”’ he said. 

There will be a hearing Nov. 21 pallens Federal Judge James Lowell 
on petition of 1524-1542 Market Street Realty Co. of Splindeipbia ong 
that Louis K. Liggett Co. and other defendants be — from 
a petition in patelnhice a ainst the Liggett compan 

11a 


The Philadelp inancial Journal’’ had the following: 


> ne for the Louis K. Li t Co. challenges the 1} hy a of the 
8. District Court at Philadelphia to stop the company oing into 
FAR... ban rg wi Ak yy L Gouna moved | ov. 15 to 
dismiss ¢* suit Nov. 10 at Philadelphia to prevent the bankruptcy 
of the Liggett Co. The company’s counsel maintains the Federal bank- 
ruptcy law gives ev debtor the absolute right to file a volun tion 
in bankruptcy, and that such an action constitutes a question ternal 
management with which this Court has no right to interfere. 
kos aon of an “Hoderal receivership suit in Boston by the same complainant 
has drawn two Federal courts into controversy over the anperveeen of the 
Liggett company’s affairs, but from different legal angles. Both purport 
or se sane, result: To prevent cancellation of long term leases 
es: p 


Liquid Carbonic Corp.—Earnings.— 
Years End, Sept. 30— 


‘ 1931. 1930. 1929. 
Net sales__-..--------- $6,814,369 $9,858,263 $13,626,530 $12,729,571 
039 2 600 3 265 2,935,; 











x Gross prof. on sales --- 448, $ J 153, ° 
Depreciation charges - - - 640, 612,221 75.743 468, 
Net earnings------- =- SORE. 751 $1,497,379 $2,577.521 $2,466,602 
Other inc., int. on 
disc. on purchases, ae. 296.108 336.707 327.531 377,767 
Totalincome---_-_--_-- $103,357 $1,834,085 $2,905,052 $2,844,369 
Aéuin. & gen. expenses _ 491, 535,5£ 575,570 605,708 
Interest &c___..._---- 18,190 50,446 67.572 $1,131 
Res. for Federal taxes _- - 19,362 122,520 250,823 244,000 
Res. for foreign exchange 
fluctuations. ------_-- 5,937 See - > "2 gece ee RS 
Prop. of profits applic 
to min. interests. - _-- 8,749 re eae ei ee 
Net profit avail. for 
divs. & prof. shar ¢ 1oss$440,529 $1,085,557 $2.011.087 $1,903,528 
Div. paid or declared - __ 427.583 1.027,218 1.336.349 1,16. ,694 





Net prof. nal after ded. 
curr.divs..but before ‘ 
charg. prof. sharing loss$868,112 $58,339 $674 .738 $738,835 
Management prof. shar'g 25,000 140.060 


coeece 3. , 











es bal. sone: 4S oss$868, 112 $58,339 $549.738 $598 ,835 
Tax refund, prior years. apis. 67.2: nef 
Total surplus_--_-_-_-- loss$868 ,112 $58 339 $616,976 598 835 
Res. ainst receiv. & 
col I sr ea et ee a 
Res. for empl. pensions. «ss ------ sit tees Rosie ee eed 
Balance, surplus ____ loss$868,112 $53 339 $449 738 $598 835 
Shares com. stock out- 
standing (no par) -__-_-_ 342 406 342,406 442 406 311,131 
Earnings share before 
profit sharing. _______ Nii $3.17 $5.87 $6.12 
Earni YF cath are after 
SO EER RID ine SSR Sa 5.22 $5.67 


x Xtter anes selling expenses, but before charging depreciation 
Balance Sheet Sept. 30. 














1932. 1931. 1982. 7. 
Assets— $ $ Liabtlittes— £ 
Land, bidgs., eq., Cap. & surplus__x15,051,618 19, 307. 148 
ah snl ac wigialel y 7,978,225 11,535,643| Notes payable..-. 150,000 360, 
Investments - - - - - 200,138 188,266| Accts. payable... 769,273 708,162 
Spe ee 16,045 339,374 | Accruals_._._-_-. 30,736 66,428 
Notes receivable.. 5,050,588 5,970,269) Cust’r credit bal_-_ 90,807 93,590 
octs. receivable... 1,167,880 1,446,431 | Res. for inc. taxes_ ps. I ty 
Goondinn Govt. Min. int. in capital 
securities... .- 3) eae stks. & surpl. 9 
Inventories - . - - - - 1,858,766 2,003,269 subsi Ra a 105,851 © 
Deferred charges 120,891 114,425 | Federal taxes_....  ------ 167,150 
Good-w. pats. , &c. i 1| Div. payable..... -—----- 171, 
Miscell. reserve... 739,644 560,847 
Deferred cregjt-.. ------ 8,551 
NE io oa. sg ge ae Weise nnn 16,945,560 21,597,679 
x Represented nted by 343 44 shares of common stock and tycluding 
nes y After & 7. 35. 5,415 reserve for depreciation.—Y. 135, 
Lloyds Insurance Co. of America.—Balance Sheet 
Dec. 31 1931.— 
Assets— LAabtitites— 
SA 2 $1,309,374 | Outstanding Joss & loss ex- 
Mtge. ioans on real estate... 1,084,089 pense reserve. .__....._-. $4,920,935 
RE CRIRY 6,000 | Unearned premium reserve.. 2,620,233 
Bonds (convention value)... 5,443,043| Commission regerve___-___-_- 349,027 
Stocks (convention value)... 1,761,815) Taxes & all other ae aa 259,812 
Cash in office & banks-----_- 380,689 | Due for borrowed money ---- 77,000 
Premiums in course of collec- Reserve for depreciation of 
tion (not over 90 days due) 1,649,352) securities.....___._.____ 1,164,433 
Accounts receivable. . ~~. ..--. 39,274] Voluntary contingent reserve 500,000 
Int. & ‘od & nn a ise yer om gre Se eit koa: —- 
n rents due ERIE LIER ,500, 
Cash salvage recovered soanonenad 
claims since Dec. 31'31 139,527 
Salvage recoverable on 
Dee. 31 1931_..-_-- om 255 
Advances on contracts __----. 2,479 
Workmen's compensation re- 
ar 13,517 
Os. titiiceemeinnninn $12,391,440 TOD. ws dcbiwsd cmtasicin $12,391,440 
—V. 135, p. 3366. 
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Loew’s, Inc.—-Prepares to Increase Write-Off.— 

Officials state that a well-known firm of auditors has been called in 
to assist the com 8s own firm of auditors in working out a newand 
more drastic scale of amortization. This is in no sense a private audit 
they state, and was not done at the request of the company’s ers. 

hanges in the rate of amortizating film have been n from time 

to time in recent years, due to changes in the industry, which affect the 

average earning life of films. Due to the current de conditions in 

the theatre business this year, therefore, it has seemed advisable to modify 

8 rate of film write-downs in line with the present rate of film income, 

of this sort have already been made in the film amortization rate 
of Paramount, Warner Brothers and Fox Film Corp. 

On this account completion of Loew’s annual report has been delayed, 


but it. ae we be sent to stockholders within the next two weeks. 
—Vv. 1 5, Dp. 1 . 


(Marcus) Loew’s Theatres, Ltd.— Accrued Dividend.— 
A dividend of 544% has been declared on the 7% cum. ef. stock, par 
400, z waccens St octae a. pa yx Dec. 1 te he ers of record 
July 15 1931; none since.—V. 134, p.. ae Ais tania 
Louisiana Oil Refining Corp.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 998. 
MacAndrews & Forbes Co.—Earnings. — 
or income statement for 3 and 9 months ended Sept. 30 see “Earnings 
ment”’ on a preceding page.—V. 135, p. 3008. ‘ 


MacKinnon Steel Corp., Ltd.— Annual Report.— 








Years Ended July 31— 1932. 1931. 1930. 

“aldiadinomiene. amen $50.3 
uction of income tax__-_-___ ,960 a$50,307 102,816 

Deprec. on plant, machinery, &c_-___ 14,000 18,000 ' 24,000 

IAs PONE ie ee $15,960 $32,307 $78,816 
Balance of profits from previous year _ 53,143 62,816 134 
jams. teunulereed frommopurating ves 10, aS ce 

TOONS SUNN i ii ok ce dadicd . $79,104 95,123 109,1 
Dividends paid on preferred stock ___ 36,750 $30" 27 42, oo 
Adjustment in income tax of 1930--- 299 See <= Edebnn 
Preferred stock sinking fund_....... 8-2... 0 202 eee 4,347 














Profit & loss surplus___....._.__. $42,054 . 53,144 $62,816 
a After deduction of operating reserve. 
Comparative Balance Sheet, Jul: 1 
Assets— 1932. 1931. Liabilities — 1932. 1931. 
Inventories - -_-_.- $23,495 $31,137| Bills payabl _-... ....-. $6,585 
Accts. receivable__ 29,225 41,690| Accts. pay. incl 
ie haces ta So cei ae 205,731 228,877| res. for inc. tax. $5,293 10,840 
Prep. taxes & insur 669 1,691 | Res. for deprec.__- 74,000 60,000 
Def. paym’ts rec. Pref. stock sink- 
on land sold _ _ _- 9,000 10,000; Ang fund---_._.-. 4,347 4,347 
Land bidgs, plant 7% pref.stock_... 510,000 550,000 
& --- 453,811 453,811|Com. stk. & surp. x128,290 135,435 
TW cn case Bit $721,930 $767,2071 Total_.....-. . $721,930 $767,20 


x R ted by 12,000 common shares, without nominal or par value. 
—V. 133, p. 3101. 


McKesson & Robbins, Inc.—Propeoses Change in Par 
Value of Common Stock .— 
The stockholders will vote, Dec. 9, on changing the 
authorized and outstanding common stock from shares 
of $5 par value. 


value of the 
of no par value to 
shares Stockholders of record Nov. 25 have the right to 
vote at the 


meeting. 

President F. Donald Coster, in his letter to stockholders, points out that 
the proposed change in no way affects the intrinsic value of the company’s 
shares. The change, if approved, will result in a saving on the of the 
corporation in the matter of franchise taxes, and at the same time it will 
result in a reduction in transfer tax charges for both present and future 
stockholders.—V. 135, p. 3366. 


Macy (R. H.) & Co., Inc.—To Discontinue Annual Stock 
Distribution—New Vice-President.— 
The directors on Nov. 16 declared the regular cash dividend of 50 cents 
share on the common stock, no par wpe. povese Feb. 15 1933 to 
olders of record Jan. 20 1933, but decided to mtinue the practice of 
the five years of declaring a stock dividend. 
company on May 16, . 15 and Nov. 15 last paid cash dividends 
of 50 cents per share as com with cpartesty case vidends of 75 cents 
per share paid from May 15 1931 to and including Feb. 15 1932; 50 cents 
per share paid each quarter from Nov. 15 1928 to and including Feb. 16 
931, and $1.25 share quarterly from May 16 1927 to and including 
Aug. 15 1928. In addition, dividends of 5% each in stock were paid in 
February of each year from 1928 to and including 1932. A 100% stock 
distribution was also made on Sept. 5 1922. 
The company announces that on Dec. 1 1932 Paul Hollister, Vice- 
President of Batten, Barton, Durstine & Osborn, Inc., advertising agency, 
will assume the duties of Executive Vice-President in charge of publicity 
and advertising.—V. 135, p. 828. 


Manischewitz (B.) & Co.— Dividend Omitted. — 

The directors have voted to omit the quarterly dividend usually payable 
about Dec. 1 on the no par common stock. A payment of 25 cents per 
share was made on Sept. 1 last, compared with 45 cents per share on June 1 
1932 and 62% cents per share each quarter from March 1 1931 to and incl. 
March 1 1932.—V. 135, p. 1172. 


Marmon Motor Car Co.—FEarnings.— 
For income statement for 3 and 6 months ended Aug. 31 see ‘‘ Earnings 
De ment’’ on a preceding page. 
tio of current assets to current liabilities on Aug. 31 last was 2.4 to 1 
—V. 135, p. 1834. 


Master Tire & Rubber Corp.—A 
The corporation has acquired the plant an 


uUrisition .— 

assets of the Quaker City 

Rubber Co. of Philadelphia. The addition of the Quaker Co. increases 

oe oe aa Master corporation to over $5,000,000, it is stated.— 
3 , a a 


Mayfair Hotel (Mayfair Investment Co.), St. Louis, 


Mo.— Distribuiion.— 


Holders of $74,700 bonds who did not deposit their bonds with the 
bondholders’ protective committee will receive a total of $15,335.21, or 
about 20%c. on the dollar, according to a report of the trustees under 
the deed securing the issue of the bonds which was approved by Circuit 
Judge Nortoni at St. Louis, Nov. 7. 

The hotel, which had been in the hands of the trustees for more than 
a year, was recently bought at foreclosure sale by the protective com- 
mittee for $300,000. Of this amount, $14,022 is prorated to go to bond- 
holders who did not deposit their securities with the committee. The 
residue is made up of money on hand by the trustees. Compare plan 
in V. 134, p. 2537. 


Mexican Petroleum Co. Ltd. of Delaware. —Karnings. — 
For income statement for 6 months ended June 30 see ‘“‘Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 4168. 


Mid-Continent Petroleum Corp.—Earnings.— 

For income eakement HP 3 and 9 months ended Sept. 30 see ‘Earnings 
De ment’’ on a pr ng e. 

urrent assets as of Sept. 30 1932 including $6,770,673 cash and short- 

term United States Government notes, amounted to $17,701,930, and 
current liabilities were $1,925,826, leaving working capital of $15,776,104. 
This compares with current assets of $16,248,276, current liabilities of 
$1,551,927 and working capital of $14,696,349 on Sept. 30 1931. 

The company has no bank loans, bonds or preferred stock, and its capital 
liabilities consist only of 1,857,912 shares of no par common stock. In- 


Financial Chronicle 


3533 


— valuations of crude and refined oils are less than market.—V. 135, 


Mergenthaler Linotype Co.—40-Cent Common Div.— 
ougeendiins SEODDD ckaiie of te cot cn Gee eee ee te 
neseete Sf tecond Des. , ESE ee pat ‘ ra “nian 

eb. 16, , the company reduced the end to 75 cents 
from $1.50, which had previously been omg and on May 17 declared 
dividends of 40 cents and 35 cents, payable June 30, and Sept. 30, re- 








vely. 

Years End. Sept. 30— 1932. 1931. 1930. 1929. 
Net prof. aft. aep. & taxloss$993,526 $936,161 $1,809,411 $2,228,615 
Dividends_____.______ 768,000 1,536,000 1,664,000 1792 
mee. so ae $3.00 $6.00 $6. $7. 

Balance, lus _ ..def$1,761, d : ’ ’ 

s} of Prva! a ; — 761,526 def$599,839 $145,411 $436,615 

outstanding (no par) _ 256,000 256,000 256, 256,000 
Earns. per sh.on cap.stk. Nil $3.66 $7.07 $3.70 

Balance Sheet Sept. 30. 

x Real estate $3 330 $3 633-351 $3 733 360 $3 880 163 
xPlant equipment, &c__ 2,791,608 2.872, 166, ,090,644 

Rights, piv franchises, se eg a . 
& inventions. 3,653,092 3,651,013 3,650:263 3,648,313 
xIn See ete. Be 3,828;426 3,150,695 3,045,548 
Gette si 2 ect el ca 660, 1,208,451 1,026,761 1,198,262 
Bills receivable__..____ 4,426,387 4,979,880 5,876, 6,401,790 
Accounts receivable_... 4,839,075 4,210,540 4,622,602 4,776,955 
Inventory............. ,505, 5,779,449 ,634, 4,788,468 
ro Lposote ee $25,291,508 $30,182,388 $30,880,132 $30,800,144 
yCapital stock__......- $12,800,000 $12,800,000 $12,800,000 $12,800,000 
Accounts payable... - y . 29, ° 37, +230 
Reserve for taxes__.....  ...--- 124,860 238,601 477 374 
Reserve for intangibles.. 3,653,093 3,651,01 3,650,263 ’ .313 
Other reserves___._.___ 1,049,130 1,044, 1,044,256 1,044,255 
ON a aticct awn so wieces 10,768,381 12,532,831 13,109,546 12,806,970 





Total liabilities. -_-.__ $28,291,508 $30,182,388 $36,880,132 $30,800,144 
vies erves. y Represented by 256,000 shares of no par value.— 


the $3.50 cum. ce value. A di 
15 cents per share was d on this issue on J at xl Oct. int, come 
pared cen: are uarter from and incl. 
April I 193: Lo : Cente per chars inde 


2 and regular quarterly ts of 87 
from Oct. 1 1928 to and incl. April 1 1931.—V. 136°. 1339. 


Monroe Loan Society.—Eztra Dividend.— 


The directors have declared an extra distribution of 15 cents share 


th . “A’’ stock with the regular quarterly div. of 
$1.75. DRE pasable Dec. 1 to aie or count Nov. 23 Vv. 133, Pp. 3977. 

Monsanto Chemical Works.—Adopis Five-Day Week.— 

The company and its domestic subsidiaries have adopted the five-day 
week, Pr ent Edgar M. Queeny said.—V. 135, p. 3175. 

Montreal Aircraft Industries, Ltd.— Succeeds to Curtiss- 
Reid Aircraft Co., Lid.— 

See latter company above and V. 135, p. 2183. 

Motor Wheel Corp. —Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department”’’ on a page. 
Balance Sheet Sept. 30. 











1932. 1931. 1932, 1931; 
Assels— $ $ Tiabilities— $ 3 

x Land, buildings, Common stock. -.y8,500,000 8,500,000 
machinery, &c.. 6,387,221 6,820,705) Accts. payable, &c 161,748 409,507 

Cash & callloans.. 1,282,749 1,038,222) Notes payable..-. 1,000,000 ----.. 

Market. secur., &c 882,023 1,637,183] Accr. taxes, royal- 

Notes & accts.rec. 297,898 558, ties, &c..------ 93,350 #£--.--- 

Inventories _-__- 1,248,497 1,455,946) Federal tax prov. 

Inv.in com.& pref. andreserves..._ 97,635 340,121 
stk.of Cleveland Prof. & loss surplus 1,688,167 4,172,249 
Welding Co..-. 715,632 --.---- 

Other assets----_-- 50,856 1,746,093 

Deferred assets - 76,023 165,1 
Tete... cn cumen 11,540,900 13,421,877 OR dic tks in 11,540,900 13,421,877 
x After Aepreciotion of $4,505,793. y Represented by 850,000 no par 

shares.—V. 135, p. 3176. 


Nachman-Springfilled Corp.—Earnings.— 
Income Account for Period June 13 1931 to June 18 1932. 


Wilh Se ee ces te cbasanntnuencneseeene $2,855,371 
Cnet OE OR Ns ee i Le cenacducoucdite 2,279,161 
Selling, warehouse and delivery expenses...........-..------ 334,010 
Administrative and general expenses_---_-.....------------- 230,477 
CO TO 8 on a min okavnceasannnneer $11,722 
Interest earned and sundry income. ---....-....---.---------- 2,780 
hE. cock iotcabaded pobedebadconenttionnbinn $14,502 
Te en. sd cee a enedinaiindh MERREES Aa 5,816 
Proves Ger Gemreniamee.. 2.5 os. ccc wececccccacsedpscdscserns 48, 
: $39,976 
Oper. loss of the Grand emits lant, automotive division, up to 
the latter part of Sept. 1931 when plant was shut down _------- 43,318 
Idle plant expense Grand Rapids plant since dateofshutdown--- y20,421 
Expense of dismantling and closing Norfolk plant No. 2--.------- 4,452 
Bot tees £60 BOH6E < viiican cnc cccscbcdcsdoacpawesatntresens $108,168 


Surplus Account for the Period, June 13 1931 to June 18 1932. 


Balance June 13 1931, being excess of net assets acquired over 
capital stock issued therefor; and surplus arising from ap- 


praisals of properties of $383 ,652----.----.---------------- 997 ,944 
Write-off of capital assets to reflect values appraised by the 

MANOS is cdcdnd de ocskwhbancegecbbancendarudgetde $596,481 
Reacquired capital stock written down to $1_-...-------------- 55,691 


Manuf. overhead exp. eliminated from beginning inventories - - - - 73,449 


Daten. Dae 18 1008. oe rs Chobe doeneuns --- $272,322 
Earned surplus—Balance, June 13 1931-_.-....----.---------- Cr3 ,840 
Loss for the period, June 13 1931 to June 18 1932_...-.--.----.--- Dr108,168 

ete CU i 6 ies hes ewan cdtn kes veka etn $167,995 


x Includes $4,748 provision for depreciation. 


y Includes $5,895 pro- 
vision for depreciation. 


Balance Sheet June 18 1932. 


Assels— TAabilittes— 
Cash on hand and in bank.-.. $171,850! Accept. under letters of credit 
Notes, accept. & accts.rec.... %431,412 against merchandise received 
Notes receivable. ....-.----.- 14,527 under trust receipt -. .-.--. 13,316 
rks tandcenssdnta 351,565 | Accounts payable, trade, &c- - 54,554 
GO Gs o caccwuncvennee 58,587 | Accrued payrolls, commissions, 
Prepaid insur., taxes, rents, &c 20,247 i A ts a dimate'e 38,5) 
Co.'s own cap. stock reacquired al| Capital stock. .-......-..----- 21,370,250 
Real est., mach. & equipm’t.. y596,491/| Surplus. ....-.....--------- 167, 
Good-will, tr. mks., paté, &c. 1 

WR wittbecsivssveeuse SEGA AE * TOR sn ckbisctanscoccnee $1,644,683 





a 1,917 shares. x After reserve for bad accounts and discounts $58,129. 
y After reserve for depreciation of 
shares of no par value.—V. 131, p. 1 


. 2+ pala z Represented by 101,500 
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Murray Corp. of America.—Earnings.— 


For income statement for 9 months ended Sept. 30 see “Earnings Depart- 
ment” on a preceding page. 


Balance Sheet Sept. 30. 











1932. 1931. 1932. 1931. 

Assets— $ 3s Ttabilittes— s 3 
Fixed assets. ... y10,281,875 19,922,121| Common stock..z 7,635,980x22,704,486 
Pats. & good-will, - .-... 301,329| Pref. stock ofsubs. 195,900 ,900 
Sink. fund deposite --..-.- Funded debt... -- 2,250,000 2,500,000 
Mise. sec. & accts. 300,045 355,267 
Prep. exp. & mise. 199,543 204,781} obligations ----- 482,636 632,779 
Dies & pattern be- Reserve for 

ing amortized... 15,900 41,403| tingencies._-__-- 578,110 596,315 

ae ickiirt eh al oo ,449,466 4,467,483| Accounts payable. 321,707 550,645 

Accts. receivable_. 1,316,423 1,100,527) Accruals.-_-.----- ,079 144,718 
Inventories... ..- ,543,790 1,504,466) Profit and loss 
Dies and patterns. 809,402 854,221] surplus.....-..- 5,284,032 1,425,639 

- RANE 16,916,444 28,758,482; Total.......-- 16,916,444 28,758,482 





ted by 761,491 shares. Af depreciati of 
$3:364.833. = Par $10.—V. 135, p. 1503. — en 
{Conde) Nast Publications, Inc.— Again Extends Offer. 


corporation in a notice to holders of its sinking fund 6 
ot eo hee Pree Sy matt A 


business on Dec. 5 1932, the last day on which deposit may be 
mee aes tnt nati eny taves opportunity to make the 


Fg Bah gl yg yD meg ere ng gen Bane hg 

‘s offer of Sept. 15, but, the notice states, ‘‘the corporation is 

-} willing nor in a position to declare the offer effective unless a sub- 
tially larger of the notes are deposited.”’ 

Noteholders who have not deposited are warned in the notice ‘“‘that the 
pe fw mre faces the possibility of receivership if the plan of refunding the 
ates ager does not become operative.’’ 

The offer provides for the issuance to holders of the maturing notes of lst 

5 674 70 bonds in equal principal amount and the pa t in cash 
os —<— 1,000 pribe 1 amount of such notes. The nufacturers 
135 


‘or 
‘ roadway, N. Y. City, is depositary under the offer.—V. 
+ PD. 3366. 


National Air Transport, Inc. —Earnings.— 
income statement for three and nine months ended Sept. 30 see 
Department”’ on a preceding page.—V. 135, p. 1173. 


National Founders Corp.—/nitial Dividend.— 

An initial quarterly dividend of 8714 cents was recently declared on the 
no par $3.50 . stock, series A, payable Nov. 5 to holders of record 
Oct. 25.—V. 134, p. 4507. . 


National Industries Shares.—-Liquidating Dividend.— 
A dividend of $2.25 a share has been declared on the series A shares, 
payee Nov. 17. 
is trust is being liquidated by the Chase National Bank as of Aug. 14 
1932. Holders of ten cares or will ve an amount which be 


more 
tly in excess of $2.25 a share, depending upon the total amount of 
shares held.—V. 135, p. 2347. Aree 


National Service Cos.— Dividends Deferred.— 
The directors recently voted to defer the quarterly dividends due Nov. 15 
on the no par $3 cum. conv. partic. pref. stock and on the no par $4 pref. 
stock. Previously the company made regular quarterly yments of 
75 ene, per —_- and $1 per share, respectively, in interek-beoring scrip. 
—vV. ,p. : 


National Tea Co., Chicago.—Sales—Earnings.— 
Period End. Nov. 5— 1932—4 Weeks—1931. 1932—44 eeks—1931. 
Consolidated sales-_---- $4,563,414 $5,767,680 $55,616,732 $65,615,333 
on Nov. 11 stated: ‘‘Net earnings after Federal taxes 
dends of $458,386 for the 40-week period ended Oct, 
1932 equivalent, after deducting dividends on 5% % pref. stock outstanding, 
~ =. Re “re on outstanding common stock. herefore, the earnings 


three quarters provide the entire 1932 dividend requirements 
on both the pref. and common stocks "8 ie 


“The consolidated sales of the comageny, for the llth period of four 
weeks to Nov. 5 1932 amounted to $4, 414, as compared with $5,767 ,680 
for the corresponding period of 1931, or a decrease of 20.88%. This 
decrease arises from a reduction in commodity prices and the closing of 
111 unprofitable stores, which, while decreasing dollar sales volume, 

improved net earnings as indicated by the results for the third quarter of 
16 weeks of 30c. earned on common stock as compared with 32c. for the 
first 24 weeks ended June 18 1932.” 


For income statement for 16 and 40 weeks ended Oct. 8 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2842. 


Nevada Consolidated Copper Co.—Offer Extended.— 
See Kennecott Copper Co. above.—vV. 135, p. 1000. 


_(J. J.) Newberry Co.—Reduces Common Dividend.—The 
directors on Nov. 15 declared a quarterly dividend of 25 
cents per share on the no par value common stock, payable 
Jan. 1 1933 to holders of record Dec. 16 1932. This com- 
pares with quarterly payments of 2714 cents per share made 
on this issue from July 1 1929 to and inel. Oct. 1 1932. 
—V. 135, p. 3367. 


New Jersey Fidelity & Plate Glass Insurance Co.— 
To Be Liquidated.— 

William H. Kelly, Commissioner of Banking and Insurarce of the State 
of New Jersey, has taken possession of the property and business of the 
ery and will liquidate the business in accordance with the provisions 

All creditors and all persons having any unsatisfied claim or demand 
of an character against the corporation, and all persons holding any open 
or subsisting contract of such corporation are required to file with and 
deliver and present the same in writing and in detail, duly verified under 


oath, to the Commissioner, 271 Market St., New: 
Dee’ 31. ae iene. arket St., Newark, N. J., on or before 


New York Investors, Inc.—Earnings.— 

pt OF income statement for 3 and 9 months ended Sept. 3 ° 

Earnings Department” on a preceding page.—V. 135, St ne 
North Central Texas Oil Co.—Karnings.— 


For income statement for three and nine months end Sept 
“‘Earnings Department’’ on a preceding page. ee wie or Besa 


Balance Sheet Sept. 30. 


Assets— 














1932. 1931. TAabilities— 1932. 1931. 
Mineral rights & Preferred stock... $293,300 $348,000 
MES 6 indie wea y$1,221,996 $1,310,746 | Common stock_-_x1,312,230 1,312,230 
Lease equip., &c__ 5,805 9,339 Deferred credits. - ‘ 15,793 
Cash & time dep-_-_ 39,033 32,647 Accounts payable. -____. 400 
Investment secur. 219,876 245,762 | Dividends payable 4,766 5,980 
peste. receivable- - eoxin ses'aen lee: income tax... 5,947 1,505 
Furn. & fixt., &c__ 1,490 2/282 sitiwea wees oT ae 
ee $1,728,597 $1,800,988; Total_.._____- $1,728,597 $1,800,988 


x Represented by 262,446 
$1,258,255.—V. 135, p. i505” par shares. 


i Northwest Bancorporation.—70 Change Capitalization, 
C.— 
The directors on Nov. 17 voted to change capital stock from $50 par 


shares to no par, to reduce the number of 
to set aside a reserve fund of $14,000. 000 and to elncenne Af 


y After depletion reserve of 


for good-will of the tion and ‘the 127 affiliated Mn — une 
co. phd dent States. Stockholders will vote on the above pro- 
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“L. L. Lindsey, Vice-Pres.; Edward L. Kimball, Treas. and A. 


Nov. 19 1932 
Fue propesel shenges wil mee affecs indiveiuel Seidings of any ahere 


holder, and certificates now ou will continue to 
late in tee tenes law requiring en x 
co; ware law a 
= , it is proposed that the capital 
pn ergy et Ro aay nae * 
ca 
b e tion have been carried at a 
ieanted the veken of feo. balms 
It now is , in conserva accounting, to carry 
investments at their net ble asset value. The 


pose to set apart, out of 


,000. 

After giving effect to these posals, the net tangible asset value of the 
1.614.531 shares of stock cuttanding, not including goat will and after 
set apart a reserve for contingencies of $14,000, , will be repre- 
sen by capital and surplus as at Oct. 31, of $29,365,053, equivalent to 


$18.12 a share. 
Based on the sho made during the first 10 months of this year, 
tee. estimated full cummmened net 

income in excess of $4,500,000 ore chargeoffs.—V. 135, p. 2004. 


J. C. Thomson, genera 

Oahu Sugar Co., Ltd. —Eztra Div. of 20 Cents.— 

An extra dividend of 20 cents per share has been declared on the capital 
stock, in addition to the usual monthly dividend of 5 cents per share, both 
payable Dec. 15 to holders of record Dec. 6.—V. 135, p. 1835. 


Oil Shares, Inc.—Sued to Reveal Stock List.— 

A mandamus suit to compel the disclosure of a list of the stockholders 
and a statement of its assets was filed in the New York Supreme Corut 
Nov. 15 by Donald W. Partridge, William A. Duff and Henry A. Austin, 
stockholders. An early ruling was asked because another group of stock- 
holders has sued for an accounting. 

In the prior suit, in which Pettigrew & Meyer, Inc., and Holman Rapp 
& Co. also are named as defendants, it is alleged that the corporation has 
lost ‘‘a sum greatly in excess of $300,000." This group of plaintiffs is 
headed by Robert F. Dravecka, although Messrs. Duff and Austin, who 
sued Nov. 15, are also among the plaintiffs. : 

The petition filed says the avecka suit asserted Pettigrew & Meyer, 
Inc., had given managerial service of ‘‘doubtful’’ value to the company, 
and that this company had induced Oil Shares, Inc., to make a contract 
with the Petroleum Research Corp., controlled by Pettigrew & Meyer, 
Inc.—V. 134, p. 3834. 


120 East 39th Street Building (N. Y.)—Default.— 

The Continental Bank & Trust Co. of New York, as fiscal agent, has 
informed 8. W. Straus & Co., Inc., that sufficient funds will not be avail- 
able to pay the interest Lag ogy or to “ane the sinking fund which 
becomes due on Noy. 15 on the ist mtge. fee 6% sinking fund gold bonds 
dated Nov. 28 1927. Real estate taxes for all of 1932 amounting to $25,728, 
exclusive of interest penalties, are unpaid. 

The owners have agreed to turn over to the fiscal —_— the net income 
monthly. The funds now on deposit will be held by the fiscal agent 
pending further developments.—V. 125, p. 3211. 


1161 Shakespeare Ave. Apartment Bldg. (Racquel 


Court Apartments), N. Y. City.—Nov. 1 Coupons Not Paid. 

8. W. Straus & Co., Inc., has sent the following letter to the holders of 
the Ist mtge. fee 5%% serial gold bond certificates and certificates of 
d it issued therefor: 

n letter of May 13 1932 we advised that the owning corporation had failed 
to make the full payments required to meet the interest coupons and serial 
bonds which became due on May 161932. In consequence of these defaults 
it was deemed necessary to form a committee for the purpose of representing 
the holders of these bond certificates. 

Immediately after the formation of the committee negotiations were 
resumed with the owning corporation, which resulted in an agreement 
under the terms of which the Yer corporation deposited in escrow suf- 
ficient funds to pay the May 16 1932 interest coupons and to pay the first 
half of 1932 real estate taxes which became due on May 11932. The owners 
further deposited one-half of the amount required to pay the Nov. 16 1932 
interest coupons and agreed to —— the balance on Noy. 11 1932. 

This agreement was, of course, beneficial to the bondholders as it secured 
payment of the interest coupons and real estate taxes which were then past 
due, and poe a further means of meeting the future interest payments 
without the necessity of foreclosure or the continued services of the bond- 
holders’ committee. 

Holders of 79% of these bonds assented to the agreement and the plan 
of adjustment was declared operative and the bondholders’ committee 
terminated. Pursuant to the agreement a suitable legend has been at- 
tached to all deposited bonds. 

On Nov. 11, when the balance of the funds became due to meet the 
coupons which mature Nov. 16 1932, the owning corporation advised us 
that they would be unable to make the payment at that time. We have 
been in constant communication with the owners in an endeavor to obtain 
the payments called for under the agreement, but up to the present time 
the required amounts have not been deposited. e shall continue our 
efforts in your behalf and will advise you at a later date what further action 
will be required to protect the security for your bond certificates. 

Those bondholders who have not deposited their bonds and have not 
heretofore received payment for their May 16 1932 coupons may present 
such coupons in the usual manner. Coupons maturing Nov. 16 1932 
should not be presented at this time.—V. 124, p. 3223. 


Ontario Bakeries, Ltd.— Makes Voluntary Assignment.— 

In order to facilitate reorganization company has made a voluntary 
assignment, and A. B. Shepherd, C.A., of Peat, Marwick & Mitchell, 
was appointed interim receiver. 

The company is capitalized at $900,000, 6% first mortgage bonds, $500,- 
000 7% preferred stock and 100,000 shares of no par common stock. The 
first jane weer bonds have been in default for the past 18 months.—V. 133, 
p. 244 


Orpheum Circuit, Inc.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘*Earnings Department’’ on a preceding page.—V. 135, p. 1505. 


Orthopedic Shoes, Inc.— Acquire Ground Gripper Assets. 
This company was incorporated June 10 1932 in Delaware and acquired 
all the assets of the Ground Gripper Shoe Co., Inc. (as per reorganization 
pen in V. 134, p. 3645) which was sold at bankruptcy June 13. The 
elaware company owns the entire capital stock of the Orthopedic Shoe 
Co. (incorporated in Ohio) with its principal office located at Portsmouth, 
Ohio. The latter company also has an office located at 9 East 37th St., 
New York City. 
The officers of the Delaware company are Thomas B. W. ps. Eres; 
. TePas, 


The directors are Thomas B. Wright, L. L. Lindsey and A. H. TePas. 
Notes and Stock of New Company Giving Effect to Reorganization Plan. 
6% serial debentures, one-third of which mature at the end of 


three, four & five years, respectively, from date thereof_ _ _ - $375,000 
6% 7-year debentures, subordinated with respect to both 
principal and interest to the 6% serial debentures----_-_---_- 236.765 


Preferred stock (no par) non-voting, except as may be expressly 

otherwise provided by law, having a preference over the 

common stock in any distribution of assets other than by 

divs. from net assets in excess of capital or from net profits 

available for divs., in the amount of $11 per share, but no 

more, callable for redemption at any time or from time to 

time at $12.50 per sh., and participating equally, share for 

share, with the common stock in any and all divs. declared; 

but no divs. shall be declared or paid on such pref. stock or on 

the com. stock until the above-mentioned $375,000 6% serial 

debs. (or such lesser principal amount thereof as may v0e 

issued) with interest thereon shall have been paid in full_--__x30,000 shs. 
Common stock (no par) pene exclusive voting rights, ex- 

cept as may be expressly otherwise provided by law, and en- 

titled to participate equally, share for share, with the Pun: 

stock in any divs. dec , of which number of shares 18,000 

shares shall be reserved for the exercise of option warrants... 72,000 shs. 


x Approximately. 


For further details of debentures and stock and distribution thereof 
see under Ground Gripper Shoe Co., Inc. in V. 134, p. 3645.. 
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Orpheum Theatre & Realty Co.—Bond Deposits Asked. 
Formation of a protective committee to guard the i a of holders 
of the first mortgage sinking fund 6% pay ored id bonds was revealed 
Nov. 7 in the mailing to Sondheldera ot y the committee urging 
a of their bonds with the Anglo Galifornia National Bank of San 


Perna committee, composed of Arthur C. Bush, W. M and 
Louis A. Schwabacher, are owners of a substantial amount of these aan. 
While no plan has as yet been formulated, the committee pro poe Pe 
make a prompt and detailed study of ~ value and income of of the 
—— covered by this mortgage and obtain such information as may 

necessary = formulate a plan. 

Py — , the letter states, failed to meet the interest —_ due 

1932, on the $1,122,000 bonds outstanding, appro tely 18% 
i! ha is represented by the committee. 

These bonds are secured by a first m aml seven pieces of prop- 
erty, upon each of which eons is a theater The properties are 
located in San Francisco, kland, Minneapolis, St. Paul, Kansas City 
and New Orleans. According to information received by the committee, 
nee YJ the seven theatres are now operating and four are closed.—V. 135, 


Pabst Corp.— Merger.— 
See Premier Malt peedieas Co. below.—V. 135, p. 3367. 


Package Machinery Co.—Smaller Dividend.— 

A quarterly dividend of $1 share has been declared on the common 
PP par $25, payable Dec. 1 to holders of record Nov. 21. Previously 
the company paid quarterly dividends of $1.50 per share.—V. 132, p. 4075. 


Pan American Airways, Inc.—Gain in Passengers.— 
Substantial increases in every phase of commercial air traffic between 
the United States and Latin America were shown by the corporation in 
the first nine months of this year. A total of 37 Deg) gpm ng | were agartes. 
an increase of nearly 600 Omang ee @ month 
first nine months of Passenger miles s Feported totaled 12, +80" 504° 
compared with 9 oa 72 te the same period wet gd of 37%. 
The company states this growth is indicative the “ae business fait 2 
are making of the longer thro routes between the United States and 
Brazil , Argentina and Chile and was made with an increase of only 2% 
in actual scheduled poner can dispatch of merchandise, je goods, & 
se of ce for dispa sample c., 
Soauter, Roe in the ange A 7 renee of air mail volume in the face of d declining 
figures f mail, contributed substantially to the gain of 29% 
registered in this this ‘departinent of traffic, with a total of 1,729,714 
during the first nine months this year, compared with i 8,831 
ieee Wbagen cperetions Paes Asari 
ice operat ons Pan can 
156,865 ers, has flown a total of 45, ae 179 87: 
has carried 10 7 081 1 hers 7 of air mail a 
liners is now in service 


m has transported 
passenger miles and 
nd cargo. A fleet of 107 air- 

(‘‘ Wall Street Journal. ")—V. 135, p. 829. 


Paramount Publix Corp.—Farnings.— 

The corporation in its consolidated statement, ee includes fits 
and losses of its subsidiary companies, ae a combined net loss ery 
sive of capital losses which were charged to mg nape surplus) of $8,1 
for the three months to July 2 1932. This loss is after d —— interest, 

depreciation and all other charges and reserves. During the period 

reserve was provided for depreciation of fixed assets bette to $3, 055. - 

831, of which $2,610,831 was charged off and the balance of $145,000 
was. SS to film ——— cost. 

rp greg R iE. which provide reserves for revaluation of fixed 

eamiee as of April 3 193 hich > ge will be charged against the capital 

surplus which was created stockholders in changing the common 

stock of the company from 7 ag without par value to shares of the par 

value of $10. hen these reserves are placed on the books, there will 

be a a in depreciation of approximately $750,000 for the three months 

2 aay 2) 1932, which adjustment will reauce the three months’ loss to 


Forms Four Subsidiaries as Step in New Decentralization 
Policy.— 

The corporation on Nov. 17 formed four subsidiaries to carry on certain 
of its corporations in pursuit of its program to reorganize departmental 
activities in the interest of greater efficiency and economy. The new 
subsidiaries will be vay in certain States and the parent company 
withdrawn, and a dition certain companies formed in some States for 
local purposes will be eliminated. These moves are of the decentraliza- 
tion policy which the corporation is pursuing, follo the recent shake-up 
in the management of the company 

President Adolph Zukor announced that E. V. Richards, formerly one 
of the principal owners of the Circuit in the South, had once 
more acquired an interest in the circuit and would immediately assume 
the general ma: — of the theatres involved. 

Sam Dembow , acting head of the corporation's theatre department, 
announced that seuslapeiaants had been completed with Nathan oldstein, 
one of the owners of the former Goldstein Brothers Circuit in New E nd, 
by which Mr. Goldstein acquired an interest in those theatres. e will 
again become General Manager of the New England theatres originally 
in the circuit.—V. 135, p. 3368. 


Pathe Exchange, Inc.—Earnings.— 
For income statement for 13 and 39 weeks ended OF 1 1932, see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 135, p. 1506. 


Patterson-Sargent Co.—Again Ritees Dividend.— 

A quarterly dividend of 12% cents per share has been declared on the 
no par common stock, payable Dec. 1 to holders of record Nov. 21. Dis- 
tributions of 25 cents each were made on June 1 and Sept. 1 last as against 
50 cents per share previously each quarter.—V. 134, p. 3651. 


Penick & Ford, Ltd., Inc.—Eztra Dividend.— 


The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock, 
both payable Dec. 15 to holders of record Dec. 1. An extra distribution 
of 50 cents a share was made on this issue on Dec. 14 1931 and on Dee. 15 
1930.—V. 135, p. 2842. 


Phillips-Jones Corp.—Resumes Dividend.— 
The directors have declared a dividend of 144% on the 7% cum. pref. 
stock, par $100, payable Dec. 10 to holders of record Dec. 1 on account of 
accumulations. The last regular quarterly payment of 1% % on this issue 
was made on Feb. 1 1932.—V. 135, p 


Pittsburgh Brewing Co.—Annual Report.— 
Income Account Years Ended Oct. 31 (Incl. Tech. Food Prod. Co.). 








1932. 1931. 1930; 192). 
Sales & earns., allsources $1,126,042 $1. 768, 4 $2. $14, ot $3. 1/3,433 
Operating, &e., expenses 1,104,148 1.539.83 1,861,¢ 1,795,605 
Net earnings -------.- $21,894 $228,250 $450, 048 $377 ,828 
SP a 156,285 15}. 440 156.519 171,870 
State & Fed’l taxes___-_- 10,996 8,900 11,378 12,267 
Depreciation, &c____-_-- 142,442 160,813 163 ,408 162,159 
Miscellaneous - - - - -__-- 65,500 73,811 83 ,254 77 ,054 
Balance, deficit. __ ~~ $353 330 $166,716 prof$36,489 $45,521 

Balance Sheet Oct. 31 (Incl. Tech. Food Products Co.). 
1932. 1931. 1932. 1931. 
Assel3— $s TAabiltttes— 


% 3 
Plant & franchises, Preferred stock... 6,100,100 6,100,10) 
less depreciation10, ree 624 11,935,978 | Common stock... 5,962,250 5,962,250 
Cash 5,493 20 . 2,521,000 2,524,000 











xNotes & accts. rec ase. 816 533,290 | Sundry accts. pay- 34,078 59,040 
Inventories - - - - -- 146,061 191,973 | Accrued interest - - 50,420 50,480 
Accrued interest -- 3,223 3,364|Accr. State taxes 
Investments ----- ,245 986,470 (estimated) - - . - 8,701 8,275 
RC Lao cdeces 2,465,086 885,848 

cach in'ectondice ines 14,676,549 14,704,145' Total.....---- 14,676,549 14,704,145 


x Includes loan secured by goods in storage warehouses. 


Financial Chronicle 
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Tech. Food Products Co., Pepe sa of Income and Expenses, 
ears 


1932. 1931. 1930. 1929. 
Ice cream sales, 
and . income__ $008.039 $1,177,170 $1. 38. 106 $I. 696 645 
Goer. ota. Sam aap... 550 1 ‘47 757 423 864 
Depreciation, taxes, &c_ {oa'ere 109:973 ti ‘399 ‘110 0,096 





loss$138,197 $727 $183 ,449 
pany Hens $140,000 dividends during the year ended 
1931'% to the Pittsburgh Brewing Co. é stockholder 


Tech. Food Products Co. mohies Sheet of Oct. 31. 


Fs mia 64 


Assets— 1932. 1931. Liabdtlities— 1932. 1931. 
Plant, less deprec. $739,336 $777,800/ Capital stock ----- $700,000 ‘00,000 
COMB woe cee 80. 897 101,379! Accts. payable--. 27,085 51,129 


429,043 | Surplus. -..------ 652,034 930,231 


Due from Pitts 
Co 











Brew Co..___--- 110,487 201,555 
Acer. interest.....  -.-.-- 142 
Inventories_.-.-.- 55,297 77,215 : 
Investments - - --.- 15,320 94,225 : 

KUMA so sunnine $1,379,119 $1,681,360! Total......-.-- $1,379,119 $1,681,360 


x Includes loans secured by goods in storage warehouses.—V. 133, p. 3460, 


Phoenix Hosiery Co., Inc.— Dividend Dates.— 

The dividend of bet cents per share recently declared on the 7% cum. 
1st pref. stock, is payable Dec. 1 to holders of record Nov. 19. 
The last regular quarterly ag cr wa $1.75 per share was made on this 
issue on Dec. 1 1931.—V. 135, p. 


(Albert) Pick & ragrrerentte on Debentures.— 

A claim based on the 6% ———- fund gold Brg iy has been allowed 
to the Manufacturers Trust Co., trustee, and a first and final dividend 
thereon. Debenture holders are asked’ to immediatel heir 
debentures, together with interest coupons due July 1 
quently, to the trustee; they wil] be stamped as partially paid and returned 
with a — for their butive share of the funds in the pce s hands. 

A letter addressed to the debenture holders by the trustee sta’ 

On July 4 1 1931 Albert Pick & Co. was unable to meet the santaes fund 

and in bey irements on its debentures. On July 13 1931 a receiver 

or the company and for certain of its affiliated and — 

es. It does not appear that you moos your bonds wi 
either the ebenture holders’ protective committee the pote at og 
committee that were subsequently organized or that 5 you filed a proof of 
and secured the allowance of a claim on ow own behalf. The Court, 
however, permitted the trustee to file a blanket proof of claim to cover 
your debentures as well as all other undeposited and unproved debentures. 

The assets of Albert Pick & Co. and of those other com es included 
in the receivership were sold at receivership sale. ‘The sale of the assets 
yielded a net sum equal to 6.54% on claims filed. Creditors’ claims based 
on debentures were calculated on the basis of the face amount of debentures, 
plus 24%% premium thereon, because of anticipation of maturity, plus 

d interest from Jan. “e. 1931 to July 16 1931, the date of recei DP, 
plus interest on interest from July 1 1931 to July 16 1931. 

A portion of the total of the cash paid upon all claims allowed to the 
trustee has been ordered the Court to be taken out by the vues for 
its fees in yous said c —_ and distributing the cash paid thereon. 

Consequently the amount of cash to which you are entitled is 5.7747% 
4 the face Smoune of your claim (calculated upon the basis indicated 

—P eres. instead of 6.54% thereof which would have been 
oad to you ae gees the claim yourself. 

If you will forw: to us all pe debentures which you hold with 

the coupons due July 1 1931 and all subsequent coupons attached, we shall 
have them stamped by, the Court to indicate pro rata payment and shall 
remit in cash to you 5.7747 % of the amount of such claim.—V. 135, p. 2005 


Pierce, Butler & Pierce Manufacturing Corp.— 
Adoption of Reorganization Plan Only Alternative to Liquida- 
tion.— 

The protective committee for the Ist mtge. 64% sinking fund gold 
bonds in a letter to the bondholders dated Nov. 11 announces that in 
their opinion the only alternative to a complete liquidation of the business 
is the adoption of the plan of reorganization dated May 5 1932 (¥V. 134, 
p. 4170). The committee further states: ‘‘In the event of such liquidation. 
it is our belief that bondholders will receive only a small fraction of the face 
value of their bonds. 

“‘The committee reserves the right to terminate the receiving of deposits 
without further notice, although it is expected that bonds will be accepted 
for deposit until the close of business, Dec. 1 1932.""—V. 135, p. 2185. 


Pioneer Mill Co., Ltd.—Pays Lar rger Dividend.— 

The directors have declared a dividend of 35 cents per share, pyaable 
Dec. 1. The company paid dividends of 10 cents each month for the first 
six months of this year, and five cents for each of the five succeeding five 
months.—V. 135, p. 2005. 


Porto Rican-American Tobacco Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 1932 
see ‘‘Earnings Department’’ on a preceding page.—V. 135, p. 1340. 


Premier Malt Products Co.—Consolidation. — 

This company has acquired control of the Pabst Corp. through an ex- 
change of stock. It is stated that both concerns will ecome operating 
subsidiaries of the Comet Co., a holding corporation. 

nder the terms of the consolidation Fred Pabst becomes a director on 
the board of the Premier company, whose board also includes: Harris 
Perlstein, President; Robert Clark, Vice-President; Charles T. Buehler, 
Secretary: James G. Shakman, Treasurer: F. E. Solfisburg, Frank Shlaud- 
man, Bernard Spaeth and P. A. Singer. 


Pressed Steel Car Co.—Deposits Still Being Accepted.— 

Deposits of 10-year 5% conv. gold nds, due Jan. 1933, under the 
company’s offer of Sept. 28 1932 have been extended to Dec. 1, it is 
announced. 

onan order to provide for the maturity of the outstanding bonds, the 

y offered the bondnolders, in exchange for and in ayment of 
the > bende ‘ts 15-year 5% convertible gold debentures due Jan. 1 1943 
and pay on the following b basis: (1) For each $1,000 principal amount of 
10-year 5% conv. gold bonds, the holder will receive $250 in cash and $750 
principal amount of 15-year 5% conv. gold debentures, due Jan. 1 1943: 
(2) For each $500 principal amount of bonds, the holder will receive $125 
in cash and $375 principal amount of debentures. 

As only debentures of denominations of $1,000 and $500 are authorized 
to be issued under the trust agreement dated Jan. 1 1928, the company has 
arranged with the New York Trust Co., as trustee, for it to issue 
its certificates of interest in 15-year 5% conv. gold debentures, for an 4 
amounts deliverable in less than $500. The certificates of interest shall 
be payable to bearer, shall be non-interest bearing, shall be in denomina- 
tions of $125 and shall, in aggregate principal amounts of $500 or $1,000 
be exchangeable at the office of the trustee for definitive debentures of a 
like principal amount with the July 1 1933 and all subsequent coupons 
thereto appertaining attached. It is expected that a market will be estab- 
lished for these certificates of interest. 

This offer will become effective only if in the discretion of the company 
a sufficient principal amount of bonds outstanding are deposited for ex- 
change, to make adv sable the declaring of the offer effective. 

The debentures may be traded in on the New York Stock Exchange after 
$2, No ,000 principal amount thereof are outstanding in the hands of the 
public 

The plan also P*period that the company, may, from time to time, extend 
its offer for suc or periods as it may prescribe, but in no event 
beyond Dec. 22 1932. 

Over 70% of the bonds have already been deposited .—V. 135, p. 2843. 


Radio-Keith-Orpheum Corp.—New Director—Earns.— 


George Armsby, Chalten of the board of Bancamerica-Blair Corp., has 
been elected to the board of directors. 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—-V. 135, p. 3177. 


Railways Cor 


was Sa 
si 





The Empire Trust Co. has been appointed registrar of the common 
stock.—V. 135, p. 2505. 




















Railway Express Agency, Inc.—Earnings.— 
12 40s. 1¢ g~- 
Period Ended Dec. 31— 1931. 1930. is 
for transportation ._.....-.- 192,041,914 237.488 06 242,216,045 
Other ~oenlhen-~ fe ER Te a 3.473.506  3.856.07 3,689,681 
Total revenues & income-_-.-....--- 195,515,420 241 aren 245,905,725 
° ting expenses eg ROR ay a ee 11} 1Tt oe 133 ore. ih 4 115 oe8 a 
OS ee a Ss eee J 4 364 
Interest & discount on funded debt... 1,749,709 1 9398 514 1,396,969 
Other deductions... .........-.-.-- 23.687 52,818 40,269 
_ ee ae rev. (pay. to 
other ers—express 
MENTE 65 ooo nti Sibbacwes 81,220,725 112,365,947 127,590,721 
General Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Asses— & & TAabilittes— g = 
Real prop.& equip.27,937,701 29,553,012| Cap. com. stock-. 100,000 100,000 


Other investsnents 191,466 193,349 |5% od gold coup. 


GREE. catikanicias 16,701,275 18,359,238; bonds.....---- 28,000,000 29,600,000 
Special deposits. - - 2,150 2,018 | Non-negot. debt to 
Loans & notes rec. 3,094 4,006 affil. companies. 4,800,000 3,200,000 
Traffic bal. rec_-- 43,796 21,764 | Traffic bal. pay - -- 52,058 145,552 
Net bal. rec. from Audited accts. & 
agencies. _...-. 3,499,544 4,256,663| wagesunpaid_._ 4,311,195 4,851,492 
Accts. receivables. 758,710 769,926 | Matured funded 
Mat'ls & supplies debt unpaid. --- ce) ae oe 
cost)...-.-.. 377,430 629,118 | Misc. accts. & adv. 
Int., div. & ren payable_...-.-.- 2,599,966 2,995,728 
vable___... 3,420 5,846 | Express priv. liab. 7,139,502 10,370,668 
Work. fund adv-. 18,605 19,120) Est. tax liability... 443,346 652,595 


119,372 87,716 | Mat. int., divs. & 
34,26 











Deferred assets - . 9 140,107| rents unpaid_ iis 4,150 7,125 
Unadjust. debits. - 1,181,192 1,289,787} Unmat.int.& rents 

payable__..___-. 562,672 557,333 

Other current liab. 593,210 7,308 

Deferred liabilities 34,269 40,940 

Unadjust. credits. 2,226,656 2,163,019 

Witdh ncswcsed 50,872,024 55,331,7601 Total.....-.--- 50,872,024 55,331,760 


—V. 135, p. 1672. 
Raven Run Coal Co. — Tenders. — 


The Ya eye 4 Trust trustee, re J up to 
noon on Dec. 5 for slip enle to fb ab & price nes excentine and int. 
to date of ans mip rey —— a po be later than Og 14 $08. of a 
sufficient mpeg FF tge. 6% s 


D. 2649 


ze bestos-Manhattan, Inc.—Earnings.— 
come statement for 9 mane ended Sept. 30 see ‘‘Earnings De- 


partment’ on on a 
e balance : 30 Aes s p°1981, and total assets of $15. nei, 1. 


SER oni EAE “oe ite SS ABe RB ch 

and marketable securities amounted to $6,500, wnciuding $3.48 t itabitities 
were fan. This co poly yy with cash and marketable securities of 
$3, current of $8,042,288, and current liabilities of $495,502 


Rope 30 1931.—V. yis p. 1672: 


Richfield Oil Co. of Calif.—Comparative Bal. Sheet.— 


[After giving effect to appraisal of properties.] 
June 30 '32. Dec. 31°31. Jan. 14°31 





Assets— $ $ 
* OE: tas cemodooae 56,508.767 59,276,440 63,048,838 
EE ISS See ts EAT ae 23,71 24, 29, ‘ 
Impounded funds, Elk Hills litigation RIES ee eee 
Invests. in & adv. to controlled cos_. 3,956,998 3,991,124 5,775,148 
Misc. invests. & long-tr. receiv. (net) 809,301 782,295 1, A491 
Claim for refund of Federal inc. tax- 421,403 421,403 421,403 
Officers’ and employees’ accounts- -- 1 1 1 
PEE BOP doc cw cecccuscccomace 1 1 1 
Pe Bch ARE Sen Sita aia 2,494,906 2,644,185 921,691 
Notes and accounts receivable-_---- 929,290 2,710,252 3, 718 
8 accts. & notes receivable- --_-_ 385,700 554,077 505,3 
Inv ee aa eal awe coe 7,544,311 7,563,468 8,322,377 
Deferred charges._..............-- 1,616,107 1,303,127 1,209, 
> RES Ses 8 it SRS aaa pa 62,624,040 60,201,532 54,219,091 
Fy os Eada Sephbnbdbosadntvodase de 139,356,689 139,472,567 139,400,642 
R. O. maa of Calif. 1st mtge. 6s 1944. 24,981,000 24,981,000 24,981,000 
Pan ican Petroleum Co. 6s 1940 9,145,400 9,276,400 9,393,400 
6 ange office Se ggane 450/000 1,450,000 1,510.000 
Purchase money obligs. (not current) 2,413,038 2,978,841 4,327,134 
Notes payable to banks & others__._ 10,294,394 10,290,194 10,294,383 
money obligations (current) 1,823,032 2,215,264 3,095,882 
Accounts payable. - ----_......---- 7,521,842 7,427,785 7,464,598 
Receivers’ ctfs. & trustees’ advances -______ Lee. medina 
Amt. rec. on stk. subs. (validity now 
SN MNES. 0. Oo S525 Zo occ wkede cow 11,423 11,423 ,423 
Accrued interest on bonds___._____- 3,475,720 2,328,445 359,230 
Salaries, taxes & misc. accrued items 1,836.04 1,216,767 2,136,352 
Due Universal Consolidated Oil Co__ 1,351,761 1,356 .025 ,298 ,937 
Reserve for Federal income taxes-_-__ 85,335 80,703 84,759 
ERS lige SOS EIS RIS A MI a es a 133 ,249 


*Res. litigation Pan American Petrol- 


i tih., St cw mwasnc eu 13, 3.438. 798 *13 221,357 *12,781,356 





Preferred stock..__.._............ 9,997,500 - 9,997,600 
Seumnne WOOO 6 Bovcah ccebiecee eke 51: 531.439 51.531:439 51.531.439 
WGN SS oe SSS kk Soa 139,356,689 139,472,567 139,400,642 


* Deetudes contra item of $4,200,697 in January statement on #. 179,615 
in December and June statements relative to litigation.—V. 135, p. 3368. 


Rima Steel Corp.—Earnings.— 


[Conversions have os made at _— Ng 1 —— 1749. ! 
Years End. June 30— 





Gross earnings. ________ $1, rt 382 $1, 500. ‘$96 $2, Pvt 278 $2,538, 09 
Depreciation._________ 4'313 397, 248 
Interest charges________ 329,052 348, 467 325, ‘B78 318. 095 
General expe! ses_______ 292,311 322,8 340,835 345.025 
Taxes and duties_______ 194,158 250, oe 226,940 259,534 
Employees’ welfare_____ 392 547 481,891 524,060 486,044 

NR es hae x «iad pe ten ate $431,220 $617,762 


—V. 135, p. 1004. 


Ritter Dental Manufacturing Co. Inc.—Karnings.— 
Doe income statement for 3 and 9 months ended Sept.. 30 see ‘‘Earnings 
Depexsment on a preceding page. 
ae ‘et Spe. 20 wee LaF ,116,000, an Jncrense of $500, G00 in last four 
q ation o apventaty and payments on deferred 
contracts. Company has no bank loans.—C 7135. Pp. 1837. htc 


Roerich Museum, Inc.—Sues Bondholders’ Group.— 

Charging that defamatory statements, circulated by the committee 
for the ag parenen of holders of Ist mtge. bonds sold through the American 
Bond & M orvpage Co., affected its credit and the value of its pro aw. 


the Roerich Museum, through its attorneys, Greenbaum, Wolff & 

of 285 Madison Ave., has rag py Rye nst - 

Yoni F.. ; "Cour i 000 dae by committee in the New 
e commi 


ge elveulating ‘oo May statements to the 

effect that qeaeen were pressing the Museum and "that it was ble 

that a bankruptcy action would be forced to the detriment of bondholders 

At that time the Museum was occupied in floating subscriptions to a 
-000 issue of Roerich Museum Friendship bonds. he bonds 

Bigsoum The commuter We ie sal Ra ths BY Sa 685 moses 

alleg: e e m 
and was acting to protect it.—V. 135, p. 2666. 4 


Financial Chronicle 


Nov. 19 1932 


{Helena) Rubinstein, Inc.—25c. Preferred Dividend.— 
directors have declared a dividend of 25 cents share on the $3 


e record 
was paid last, compared wi ‘a 
ts of 75 cents per share made on this issue Hes March 1 
929 to ~y aa ao a! 1 1932.—V. 135, p. 1506. 


Safeway Stores, saen--Delee.— 

Consolidated sales of Safeway System for the four weeks ended Nov. 5 
1932 are reported at $16, 361, 1. Accumulated sales for the 44 weeks 
ended tg 5 totaled $194,083,568. Stores in o tion are now 3,386, 
as against jSee toe wom ane 135, p. 2843, 2186. 


Savoy Plaza Corp.—Protective Someuliien Formed .— 
A committee for holders of the Ist 20-year 6% bonds, due 1945, is re- 
questing deposit of bonds. The committee is 0: “the opinion that interest 


due Dec. 1 will be defaulted. There are $9,900,000 bonds ag roe Fi 
Hunter S. Marston is Chairman. Other members are Frank Callahan, 
John R. Montgomery, mo T. Purves and Ernest E. Quantreli. Chase 
National Bank is deposita’ 

A committee for the realty extension 1st 54 % loan certificates, consisting 
of Arthur W. Loasby, Chairman, George ° Hodges, Gomes 5 Myf 
and Charles G. Meyer, has advised holders that it is satisfied that interest 


due Dec. 1 Png not be paid and has urged the holders to d sit, 


The 
depositary is City Bank Farmers Trust Co. The Secretary Ralph E. 
Morto 2 William St. 


y gre committees intend to co-operate, it ‘s announced.—V. 135, 
Pp. 


Seaman-Kent Co.—Reorganization is Planned.— 


In a letter to bondholders the protective committee that trade 
continues so unfavorable as to preclude possible fitable spine, of 
e most 


the property at the present time. Under these 
that can be done is to clear the way and plan for resumption whenever 
in the opinion of the committee conditions will justify that course. 
Cieerens geatte Sace Note, Geinvesten Que eam: ting as to some of 
abe ae Se a ee ee , With total recei 
of $400,906, iactading cash on 7 9 3 June ys 1931, oot $2,191. 
meeting expenses of epgretens. loan of $258,112, there 
remained cash of $56, iia Seen ei kneun debe guested See taxes 
as pa to >, approximatel y 330. 000, and the expenses of the receivership. 


Sherwin-Williams Co. (& Suhe.), Clousiand. —Earn’gs. 











Years End. Aug. 31— 1 1929. 
Total sales____....--.- $52,019,364 oe oes 200 $75,010 471 $82,266 035 
Diced as oes ace 1,767,520 4,670,989 5,179,717 7, ,033 
Int., divs. rec., &c_.... 165,533 "275,364 244,771 "349,590 
cee $1,933,0 $4,946,353 $5,424,488 - 37 6 
Plant, deprec. & paint.. 1,174,267 1,328,620 1,443,194 1 O56 
page MRROREE TT 56, 395,000 430,000 1.967 *082 
Ee $3,222,733 $3,551,294 $6,019,475 
Surplus Aug. 31____---- 13,416,485 13,897,345 14,631,187 12,524,746 
. on pref. stock pur 
for redemption _---_-_- rn rae ee ee gee 
Prem. on pref.sold._... ---.-.- NE 23 > Fiseaeee T ees Sees 
Total surplus. -___--_-- $14,124,040 $17,220,078 $18,182,481 $18,544,221 
Divs. paid on pref. stock 982:599 920,850 91 8,618 777.015 
vs. doncom.stock 2,060, 286 2 ,859, ‘603 2,858,405 2,418, ‘414 
in pref. stk. retire. 
& cost of refund. pref. 
SEP EES ESAS GEE SSO eee es 23,140 8,113 18,750 
% np mg a 2 cee: een ‘ Soe a 
Acct. of Lowe Bros. Co 
I ies: it eee Ss ieee Sade 698,856 





Surplus, Aug. 31-_--.-_- $11,081,155 $13,416,485 $13,897,345 $14,631,187 
Shares of com. stock out- 








of 
standing (par $25)-_-- 635,583 635,583 635,583 635,079 
Earns. per sh. on com-_- Nil $3.62 $4.14 $8.25 
Consolidated Balance Sheet Aug. 31. 
a 1931. 1932. 1931. 
Assels— s TAabilitttes— 3 g 
Plant & equipm’t-_16, 682, eee 17,166,707 | Preferred stock. ..15,552,100 16,422,600 
Pats., trade-mks- ~ 328 | Common stock - . ——— 575 vy 889,575 
CS ra 6,900,528 5,702,057 | Accts. payable- -- 97 875 012,031 
U.8. Govt. securs. 848,092 848,092 Dividends payabie 233, 282 1047506 
Notes rec. & trade Deposits,officers & 
---- 817,061 232,623; employees_---- 1,112,385 1,133,199 
Accts. receivable... 4,961,054 7,093,909} Accrued accounts. 397,856 790,842 
Inventory -.--... 8,870,427 11,893,128} Res. for plant and 
Inv. in assoc. cos._. 6,025,111 5,642,696| ins. conting’y.. 819,497 818,463 
Other assets _-..... ,337 379,167 | Surplus-_...--.... 11,081,155 13,416,484 
lerred....-.... 650,136 771,995 
TWGS BU iiincoe 45,683,725 49,730,701! Total......-.- 45,683,725 49,730,701 





—V. 135, p. 3011. 


Silica-Gel Corp.—Ref efunding Plan Deferred.— 

The completion of the retonding 5 n for an $1,756, ane 5 year 64% 
eee notes ranteed by Davison ‘Chemical C 0.) is bei eferred pen 
‘urther deposits of notes. About 80% of the issue have so far a a deposi 
it is said.—V. 135, p. 2506. 


Scott Paper Co.—Regular Cash Dividend.— 


The directors have declared regular quarterly dividend of 35 cents per 
share on common stock, no par value, payable . 31 to holders o record 
Dec. 17, but took no action in respect to the payment of a stock dividend. 

Last Ma , the company announced that consideration of the semi-annual 
dividend of 2% in stock on the common stock would be deferred until the 
November meeting.—V. 135, p. 2666. 


Southwest Utility Dairy Products 
Committee.— 


A committee has been formed to represent holders of the one-year 6% 
Feld notes and the general creditors. The members of the committee are 

onald B. Adams, Chairman (Pres. of P. & W.-Creditors’ Corp.), New 
York; Lewis L. Clarke (former Chairman of executive committee, Irving 
Trust Co.); Forrest E. Gilmore (Pres., Airolene Gasoline Corp.), Tulsa, 
Okla.; Howard Reid (Sec. Hillcrest Natural Gas Co.), New ork; A. J. 
Walter (V.-Pres. Colonial Trust Co.), New York. Leonard w. Lott, 
65 Wall St., N. Y. City, is Secretary, and the Colonial Trust Co. of New 
York is depositary . a "134, p. 2740. 


Spang Chalfant & Co. Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, p. 1673. 


Stafford Co. —Liquidating Dividend.— 
A liquidating dividend of $18 per share has been declared on the 8% 
cum. partic. pref. stock, par $100.—V. 135, p. 2186. 


Standard Alcohol Co. (Del.).—Organized.— 
See Standard Oil Co. (New Jersey) below. 


Standard Oil Co. (New Jersey).—Alcohol Interests 
Merged—Ends Litigation.— 


This company, which has been ed in the manufacture of higher 
alcohols from petroleum for the last 12 years, has sold this business to a 
newly organized company, the Standard Alcohol Co. The latter is a Dela- 

ware corporation having a capital of 1,000 no-par common shares and 
10,000 no-par preferred shares. 

The sale of the business to the new tion is made in 
of an ent ending litigation between Standard Oil Co. of 
and Petroleum Chemical on patents cones the manufacture of 
these porous alcohols, which has been go the United States 
courts in Delaware and New —- The Petroleum Chemical Corp., 
which is in turn controlled by ., and National Distillers 

has taken a  arantial on interest in the Seoneeet 


Co.—Protective 


ursuance 
ew Jersey 


Products Corp. 
Alcohol Co. and will have permanent representation on its 








Volume 135 


The executive officers of the new gorperehinn see: Pres., F. H. Bedford Jr.; 
V.Ps., F. W. Abrams, F. W. Moss, M. B. Hopkins. The directorate 
inciuvics all of the executive officers and in adie on Thomas F. Brown, 
Frank A. Howard, N. E. Lars. William Dewey Loucks, George W. 
Meknight, Seton Seton Porter and E. B. Reeser.—V. 135, p. 3370. 


Standard Paving & Materials, Ltd.— Defers Dividend.— 

¢ directors have decided to defer meer gyn of Ape qnocomty dividend 

dus Tre 15 1933 on the 7% cum. conv. pref. stoc pars $100, until after 
the financial] statement for the year ending March 31 933 is completed. 

A distribution of 50 cents a share was made on the above issue on 

Aug. 15 and on Nov. 15 st, compared with $1 per share on May 16 1932 


regular quarterly dividends of $1.75 share previousl id .— 
V. 135, p. 3011. oie - Ye 


Stanolind Crude vil Purchasing Co.—Bonds Called.— 
e company has ‘or payment on Jan. 16 next all of the outstandin 
Sinclair Crude Oil Co. 10-year 5%% gold bonds, series re 
or Jan. a 1938. Paym be made at 101% and int. at the Nationai 

or a Guana. ‘National Bank in New York City, or at the First 
on hy Savings Bank in Chicago, Ill.—V. 135, p 3178. 


ciddhakes Corp.— Sales Gain.— 
Retail deliveries hy | Studebaker passenger cars and trucks in October 
ye See la te ene we Pale Hoffman, President 
of the Studebaker Average new car registrations for the 
past six years show a loss of 5.4% in October, compared with September, 
wnile Studebaker’s October sales this year also were better than the Stude- 
baker 10-year seasonal trend, Mr. Hoffman stated. 
asp alt gy of res trucks by math, the first bis eye eee 
against an sale month the © months o 
1932 and 278 in October 1931 —V. Tee yp 


Superior Oil Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
ent’’ on a preceding page.—V. 135, p. 3012. 


Superior Steel Corp.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘“‘Earni 
Department”’ on a preceding page.—V. 135, p. 3370. ou 


Zucquehanne Silk Mills (N. Y.).—Receivers Report.— 

e company ea net fit of $206,835 between A 117 and Oct. 31, 
Henry Schniewind Jr. and the I Irving Trust Co., wee Were appointed equity 
receivers for that com y in April, reported’ Nov. 16 to Federal Ju 2 
Henry W. Goddard. he Court authorized an receivers to continue t 

business until Feb. 28, when another report will be made. Two mills, the 
saan and Milton piants, which had been closed, were reopened.—V . 135, 


Teck-Hughes Gold Mines, Ltd.—Zarnings.— 








Years Ended Aug.31— 1932. 1931. 1930. 1929. 
Bullion production _-__-__ $5,953,687 $5,973,120 $5,415,970 $4,889,127 
Interest and exchange__ 72,06 76,710 96 ,063 91,212 
Exch. compensation on 

bullion settlements___ I =o ite Rin Ie ra ee 

Total income________ $6,524,239 $6,049,830 $5,512,034 $4,980,389 
Devel. & explor. exps-_-__ 593, 465, 486, 382, 
Mining expense__-_-_-___-_ 1,054,386 959 867 ¥ 894,918 
Milling expense________ 472,490 450, 457,178 
General expense_______ 237,311 237 ,157 € 227, 
SS oak ee 303 ,659 286 323 215,384 215,944 
Provision for "federal and itis. Sheen... aden. te 

Vv) es ~<-<-<-< ’ ’ , ’ 
Examination of new prop RRO 5 5 ciate as reel: <> 3: rate a ae oe e 

Net surplus for year__ $3,723,291 $3,311,591 $3,051,886 $2,543,518 
Previous surplus-___-_-_-_-_ 2,722,111 2,291,191 2,080,091 2,401,360 
Prem. on cap. stk. issued 30, : See a ee 
Profit on securities sold _ A008 | > waeee< 

















Total surplus______-_- $6,529,494 $5,632,782 $5,161,977 $4,944,878 
Davidenda NY RSE 3, ‘ 2,876,7 2,870,786 2,864,786 
Additional provision for 

eral income tax-_--_ 28,739 Pn: =< nekes 3 <-@aee 
Ontario Corp. tax on 

1931 income_-____-_-_-_ | ee ee ee ee ee eS ae 

Bal. at credit Aug.31_ $3,361,554 $2,722,111 $2,291,191 $2,080,091 
Shares of capital stock 

outstanding $1 par__._ 4,807,144 4,797,144 4,797,144 4,797,144 
Earns. sh. on 4,797,- 

144 shs.cap.stk. (par $1) $0.78 $0.69 $0.64 $0.53 

Balance Sheet Aug. 31. 

Assets— 1932. 1931. Ltabtlittes— 1932. 1931. 
Equipm’t, tools & Capital stock ---- $4,807,144 $4,797,144 

furniture.---.--.-. $50,591 $87,672| Accounts & wages 
ee & fixed plant , payable__..-_-- 187,864 183,172 

less deprecia’n) 528,622 828,554| Provision for Fed- 
Mining properties. 4,534,937 4,534,936 eral 
“AR pi See 223,295 206,515} cial taxes..-.-.- 541,203 474,794 
Government bonds 2,941,637 2,123,446| Surplus........-. 3,361,554 2,722,111 
Gold bullion on 

hand &intrans. 431,617 256,781 
Inventory of gen- 

eral stores__--- 119,229 120,165 
Acc’ ts receivable-- 52,620 478 
Prepd. ins. & taxes 13,826 15,671 
Deferred charges-- 1,391 3,000 

» ae ee a $8,897,765 $8,177,221 eilieenebecet $8,897,765 $8,177,221 


—V. 135, p. 1007. 


Textile Crafts Building (315 West 39th St., Inc.), 
N. Y. City.—Deposits, &c.— 


Guaranty Trust Co. of New York as depetieny | is accepting for d it 
first mortgage 6% sinking fund ona bon tes dated as of March 
1 1927, against which registered certificates of deposit will be issued. 

The committee representing the wr, consists of Russell 8. Tucker, 
Chairman, Thomas A. Baxter, George Cool Thomas F. Goreigan. 
G. 8. Gilbatrick wae C.A. uo Ey with Thorpurn Reid, Jr., 

420 Lexington Ave., New York, and Satterlee & Canfield, Counsel, ae 
Wall Street, New“ Yo ork. 


The committee in a recent letter stated: 

The owner of the property has defaulted in the payment of a certain 
installment of interest yable Aug. 1 1932, and in the ent of land 
taxes for the second half of 1931 and for the first half of 1 3 and has also 
made default in certain other covenants and conditions thereof. The failure 
to d it the required funds with Guaranty Trust Co. of New York re- 
sul in the return of the warrants detached from the first mortgage cer- 
tificates ip unpetd to holders presenting them for payment. 

The first mertgage was originally in the amount of $750.000, but has been 
peg by sinking fund retirement of certificates to $680, 300.—V. 124, 
p 


Tooke Brothers, Ltd. Earnings. — 
93 














Years End. June 30— 2 1930. 1929. 
> ROPER loss$110,791 $40,319 $163,185 $151,029 
ERG, (Fe SET Tare ee + ae Tae) ee ae 4,826 
Total income___-.--- Joss$110,791 $40,319 $163. 196 $155,856 
Bond interest .--...---- 16,008 17,472 106 19,009 
Income tax reserve...-.  -..... 48) 15. ‘798 5,997 
SOF Se Ol ae ee eee 9,000 16,597 16.308 
Lossduetoinventoryadj --.-... Gee: “Gaeuts wep 
nowt Bios a def$126,799 dts}. 578 $118,684 $114,540 
Preferred. GAINERscke. |. icdawda 68.9 68, 
Balance, oe ba Gate def$12 EA. 528 $49,7 $45,590 
Weavleus pare urp ts + ea aattt 3 Ses 337,231 324.933 
Losses to 
(i A EIT PTET Te Ae PI Dr33.293 
Prov. for depr. in invest. 14,750 5 Rr eps p> tr 
Profit & loss surplus... $117,387 $258,936 $386,965 $337,230 


Financial Chronicle 








Balance Sheet June 30. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Sesatcussaccuse $52,411 $12,935 | Accounts payable. $37,166 9, 
Accountsreceiv... 204,013 299.616 | Accrued interest. . 4,005 ¢ 
Inventory....... 567.552 679,149 | Unclaimed div-_-_-__ 159 269 
Deferred charges_. 6.179 5.634} Dividends payable --..-.-. 17,237 
Investments--_... 31.600 44,990 | Bonds. _.......-- 247,600 700 
Fixed assets__.... 658,977 660,127| Preferred stock... 985,000 
Sink. fund bonds_. 18,900 29,300; Common stock.x. 246,250 ft 
Goodwill... . 323,784 323,784 | Depreciation rec.. 225,849 225,849 

DE. Caacecen 117,387 258, 

Nes ks onc $1,863,417 $2,055,539] Total......... $1,863,417 $2,055,539 





x 8,725 shares (no par).—V. 133, p. 2449. 


Transamerica Corp.—No Div. ta Be Expected This Tear.— 

Revival of reports that a al dividend Fg andre was in Si rospect 
for this corporation's oye ders was followed x statements on Noy. Bd 
from sources close to th ment that it will iy be considered ad. 
visable to pay out one portion of this year’s coxntnes * n dividends. 

While it is understood that economies and earnings effected by the 
iannini sonans would justify a Chertbenas dividend, officials of the 
ration are understood to consider it better policy to conserve resources. 
ormation to this effect was obtained from Associated American Dise 
tributors, Inc. in the absence of A. P. Giannini, Chairman of the Board, and 
John M. ‘Grant, President, who are out of the city. 

- of Associated American Distributors, 


he matter, officials 
Transamerica and its 8 ,predeo ppansor organizations id dividends con- 
Pra. from 1904 to 193 management considers it to be its first 
duty to stockholders to again place the corporation in a condition to justify 
uninterrupted continuance of dividends when resumed. Sound business 
jadguans indicates that this is the constructive course to follow.”’ 

is unde —_oe that formal eye ys of a year-end disbursement will 

me before the board of directors at its next meet but it is assumed 
that t the policy already indicated will be followed —V. 135, p. 2507. 


Traung Label & Lithograph Co.— Merger.— 
President Charles Traung has confirmed reports that negotiations are 
under way for consolidation a +. company’s business with the Stecher 


on Co. of oepeee ig 
ccording to a letter sent b Nhe | Stecher Co. to its stockholders, a new 
y, under the name of Stecher-Traung Lap ty Corp., will be 
porn lished to take over the business and assets of the two corporations. 
The class A stockholders of the Trau company will be offered stock 
of the new co’ ast in exchange for their holdings, on a share for share 


—V.k 


Unexcelled Mfg. Co., Inc.—Postpones Div. Action.— 

The directors have decided to pangene action on the quarterly dividend 
ordinarily payable about Dec. 1 on the common stock, par $10, until 5 * 
in the ins od A distribution of 5 cents per share was made on Sept. 
compared with 10 cents per share on March 1 and June 1 1932 an 7% 
:3ants per share previously each quarter.—V. 135, p. 1341. 


Union Oil Co. of California.—To Increase Stock.— 

In a with the merger of Union Oil Co. of California and Union 
ue approved by spe directors of both companies, it is 

to increase “the aanborined $25 par stock of the former to is 500 
from 5,000 shares. The a elsention amount will not changed. 
The i merely to facilitate technically the exchange ~ Union Oil 
stock on an equal basis with that of Union Oil Associates, which holds 
57% of the outstanding 4,386,070 shares of Union Oil co. of California 
stock. See also V. 135, p. 3370. 


United Aircraft & Transport Corp.—FEarnings.— 
For income statement for three and nine months ended t. 30 see 
“‘Earnings Department’’ on a pr page —V. 135, p. 3178. 


United American Bosch Corp.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 


De ment’’ on a preceding 
r 301! 1932 amounted to $3,080,698 and current 


urrent assets as of By nk 
liabilities were $351,653 comparing with $4,787,839 and $430,326 respec- 


tively on Sept. 30 1931.—V. 135, p. 1176. 


United Chemicals Inc.—Earnings.— 
For income senna | x4 = months ended Sept. 30 see ‘‘Earnings De- 


ne oo 8] a 
of Sept. 80 totaled $1,361,460, against current liabili- 
ties of $139 686. 686. = SY: 135. p. 1008. 


United States Distributing Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1341. 


United States Gypsum Co.—Earnings.— 
For income statement for six months ended June 30 see “Earnings 
Department’’ on a preceding page. 
Summary of Coneeiaun’ Surplus Accounts 6 Months Ended 
June 30 1931 and 1932. 








Paid-in Surplus— 1932. 1931. 
Balance at beginning of period__.-.-....--.-.---- $6,507,998 $6,378, 248 
Surplus credits cmualiind toaen issuance of stock -- Dr 9,826 118,153 

Balance at end of period__..-..-.--.---------- $6,498,172 $6,496,401 
FE cnr, ll $28,675,751 $28,235,563 

alance at OO eo ee ciaaalowal F ; i pts 
Net profits for six months. ...........---------- 963,788 2,241,560 
i nn ee has aiid $29,639,540 $30,477,123 
Adjustment of balance sheets of Canadian sub- 

sidiaries as of June 30 1932, for deprec in Can- 

I aa i dateregiih OT 5 ape ees 
Reduction in Cock value of certain plant assets.... 7,700,000  -~--.... 
Cash dividends paid—On preferred stock- ---~-~--- "273.777 274, 45 

IO. 0 dnrte ni cindbadelGdbnene du 951,959 973,26 





Balance at end of period. -.......---.--------- $20,702,922 $29,229,396 
Operations of the Canadian subsidiaries for the six months ended June 
30 1932 are included in the above profit and oss account on the basis of 
average exchange rates prevailing during that period Adjustment of 
balance sheets of Canadian subsidiaries as of June 30 1932 for depreciation 
in Canadian exchange has been charged to earned surplus. 
Consolidated Balance Sheet June 30. 


er gs _ 1932. 1931. 
Assas— Ltabdiltttes— 


$ $ 
Plant & equip-_--.x40, 308, 936 49, 397. 280 | Preferred stock... 7,822,200 7,841,700 
Cash ty weekiag Common stock.-.24,366,980 24,339,120 


SEE. nn cbasona 1,032,761 540,095| Acets. payable... 291,990 694,743 
Accts., notes and Accrued payrolls, 

constr. contracts 3,141,092 4,622,787 taxes, &c.-...-. 211,054 293,839 
Marketable securs10,837,950 9,609,725) Federal inc. taxes. 266,416 634,155 


Inventories & supp! 3,193,627 
Employees stock 
purchase cont.. 1,558,691 


3,799,502 | Contingent & other 

reserves....--- 1,374,727 1,404,369 
1,651,870! Paid in surplus.-. 6,498,172 6,496,401 

Dep. for ins. res.. 180,258 180,868 | Earned surplus-_- 20,702,923 29,229,397 

Miscell. securities. 120.787 


Deferred charges.. 1,160,360 1,043,776 


SOU. ccditinane 61,534,463 70,933,724 EE sc ckinieel 61,534,463 70,933,724 
x After reserve for depreciation.—V. 135. p. 1176. 


Waco Aircraft Co.—New Director.— 

Capt. E. V. Rickenbacker has been elected a director of the Waco Air 
craft Co. as representative of the Aviation Corp., a minority stockholder, 
replacing Col. V. E. Clark, resigned.—V. 135, p . 2669. 


Waialua Aaetaicbecinis Co.—Resumes Dividend.— 

The directors have declared a divider d of 50 cents per share = the 
common stock, par $20, payable Nov. 30 to holders of record Nov. 
distribution of 30 cents per share was made on Feb. 29 last, as 2 aati 











bigs eaten dividends of 60 cents per share previously paid. —V. 135, 
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Victor-Monaghan Co.—Earnings.— 
Income Account for Year Ended June 30 1932. 














Meatnerring i tirana ck a so ae hi ok abe id cid o> clas nsdn $245,989 
A SN a ii nse hes hs or tain a ae me ain a 8, 
rot NN 36 oo FER ete aac cle wdece cw coueecs ae 0 t 
Worden tar dapecdie J reciat DUNN acianacmr eaten apcdscces nai 87, 
Sk ET assis dis cain oe ace sib wl tra se ne wees: At ning ss $146,946 
Preferred “dividends pila de ee ee blnaine Gana ive! bb mee ao 47, 
Ro ch os orca dink deka eins opined caliainiw $99 349 
Balance Sheet June 30. 
Assels— 1932. 1931. TAabtltttes— 1932. 1931. 
Lccasin acelin $5,455,882 $5,483,981) Preferred stock... $650,400 $689,800 
Investments_----.- 43,400 48,400; Common stock... 4,937,200 4,937,200 
Adv. to Co-oper. Bills payable. ---- ae ee 
i ch then ane. .: Spleens 79,470 | Accrued local taxes 52,386 65,162 
Inventories... ..-. 591,054 676,776 | Accounts payable_ 2,960 526,060 
Accts.receivable.. 150,392 149,818 | Accrued expenses _ 559 
Notes receivable - 21,000 21,000 | Res. building fund ee 
CONS. tiaiahccnh hota 130,895 158,190 | Surplus. -_..-..--- 536,017 435,857 
Insurance & int. -- 21,436 36,852 
Peaativiones $6,414,058 $6,654,487! Total......---- $6,414,058 $6,654,487 


—V. 134, p. 148. 


Waldorf System, gaara Sales.— 
1932—October—1931 1932—10 Mos.—1931 
$1,306.06 ,083 ». 34 358,847 550 76 alsit 661,451 $12,950,055 $ico88 288.6 604 


Walgreen Co.—May Consider Common Dividends in 
December—Earnings, &c.— 

Sar oe neal Cc. 4 Pa gm , Nov. 12, states: 
ations for the cornet year were $1,876,620 in 


cuunama coy 82.2 260.4 RSI last year. This is reasonably satisfac 
view of the contin and rather more severe general] industrial mfactory in 


After the usual eee and credits, this results in net earn on common 
stock of $1.75 per this year as compared with = on a year, the 
amount in each case ng figures Bay mo the net number of shares out- 


standing at the end of the o respective pears 

We have completely charged off all emaining capital balances in our 

id improvement accounts. All ba gp ty of this type made d 

the year review, have been charged t current earnings. The 
management further decided to write off 17.4 ,072 from the cay * 
equi t accounts, against earned surplus. In the main, this represents 
leveling down of the balances in certain store equipment accounts, which 
were taken over as part of the uisition of canton of stores in the past. 

We believe that it is a sensible thing to scale down any capital values which 
are out of line with current Conditions. and to deflate the oo overhea i 


ee ae we deemed it to be 
ph. ka tke caus compa under © edo 

n our managers’ 
investment has hased stock in our writing down our investment in 


carried ot anagers’ Investment Co. by $100, ~~. The cont: t liability 
ed on earlier balance sheets, from the acquisition of a subsidiary 
in 1929, has been settled and cha’ f. 


uired shares of the capital stocks of subsidiary 

companies, of our own pr erred stock, and of our own a stock: all of 

ess than par value or sound book val ue, respectively. 

e opened 30 stores during the year, and closed 24. We have lost no 

ager xa locations and have ee progress ng oe aeoomesy eo. 

ur earnings per re upon common have for many Ss nD 

substantial, no dividends have been paid to our common stovknolders. I 

shall in the near future take up the Seeien of dividends upon common 

ptock. — Soe to make an announcement at our stockholders’ meeting 
n Decem 


p ow Ended i= Ended Soe. Bnd Year Ended 








ores — t.30°32. Sept.30'31. t.30°20. Dec. 31°29. 
Net sales._.._..------ Py ,612,220 4. 017,179 Pe 128, a8 $46, 622,639 
Cost of sales & expenses. 45,735, 599 51.756.828 37.401.319 43 ,347 ,593 
Operating profit_---- $1,876,621 $2,260,351 $1,726.926 $3,275,046 
Other income. -_____-_-- 211,274 264,303 232,813 5,078 
Total income___----- $2,087,895 $2,524,654 $1,959,739 $3,560,124 
Other charges-----.---. 308 ,519 299 ,223 174,619 126,397 


Improvements to } 








property during year - ree Se a ee 
Federal tax......--.--- 53,468 180,020 193,765 303 ,262 

Net profit._.......-.- $1,663,198 $2,045,411 $1,591,355 $3,130,465 
Preterted. pa one ng ~-. 311,182 x332,334 256,271 303 377 

MN iii on sg cise is $1,974,380 $1,713,077 $1,335,084 $2,827,088 
Shs. com. stock outstdg- 773,859 835,305 858,409 409 
Earnings per share_ ---- $2.05 $1.55 $3.29 

x Includes dividends on subsidiary companies preferred stocks in hands 
of public amounting to $40,149 in 1932 and $54,720 in 1931. 


Summary of Consolidated Earned Surplus Account. 
nes. GUE. DO 190s dna sdb dba >on ddwdn ccc casas $5,933 566 








Net profits for year ended Sept. 30 1932______-__.._________ 1,663 ,198 
pS RFAIERS CRISES SSE SIMMS or Sh) ty aE RCO oe aE RENE Ee ST $7 596,764 
Deduct—Leasehold improvements written off... .......--._-- 1,584,594 
Adjustment of equipment values of certain stores_________-_ 917, 
Adj. of value of invest. in Walgreen Mgrs’. Investment Co__ : 
Final settlement of conting. liability for good-will of sub- 
sidiary & cost of lease cancellations less discount on own 
pramezed & subsidiary stocks acquired_________________- 562,789 
‘Wwaerpreen OG, SUGNPOn. ooo 4 ook 4 ee 271,033 
On subsidiary co’s. preferred stock in hands of public____ 0,149 
Si, Gr SOO ah er $4,121,126 
Consolidated Balance Sheet Sept. 30. 
1932. 1931. 1932. 1931. 
Assels— 3 3 Liabtlittes— $ $ 
Land,bidgs.,equip., 644% pref.stock.. 4,067,700 4,186,000 
leaseholds, seta 316,999 10,407,405| Common stock_-_bd,733,303 6,440,262 
ORES. oc ankakune 1,397,240 1,205,681)| Stocks of sub. cos. 524,766 735,266 
mates. gata = é "452, 263 305,494 | Accounts and notes 
-, notes, &c payable--_._.__. 1,697,743 2,160,875 
receivable. - .--_. 445,310 450,757 | Empl. invest. ctfs_ ,250 36,200 
ventories _ . . ___ 6,083,164 6,475,194) Acer. salaries, &e. 475,501 399,781 
Cash val.ins.policy 120; 108 106,593 | Fed. tax reserve-_ 109,200 203 ,439 
Investments. -- - - - 616,535 777,284| Pur. money oblig. 
Good-will, &¢__-_ 1 1 (non-current) __ ae See 
Deferred charges. - 350,213 413,976 | Other liabilities... _.____ 47,000 
Earned surplus... 4,121,126 5,933,566 
pic or sae i chiinah angele 16,781,833 20,142,389! Total......._-- 16,781,833 20,142,389 





depreciation and eae tion — $3,277,777. b Represented 


by 773 88 859 no par shares.—V. 135, p 


Western Dairy Products Co.—£arnings.— 
F crincome statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 


ment’’ on a page. 
8.H. Rb gy oe ent, says in part: ‘‘Operating orneenee of mg than 


$900,000 have been made during the year i 7 trough this careful 
of expenses eeempany Yes & e Ow a profit pera 
after bond and debenture interest .”’ - 135, D. 1393 oP — 


Financial Chronicle 
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Walworth Co.—£arnings.— 
For income statement for 9 months ended Sept. 30 see “‘Earnings De- 
partment” on a preceding page. 


Consolidated Balance Sheet Sept. 30. 








1932. 1931. 1932. 1931. 
Assas— ~ $s Lhabiltttes— $s 
Plant & equip’t--x14,796,844 15,373,003 |6% preferred stock 1,000,000 1,000,000 
OR. 65 oo cikav nine 604,389 1,017,590|7% pref. stock of a 
Drafts, accts. and subsidiaries.... 225,000 225,000 
notes rec., &c_- 1,446,402 1,856,069} Common stock.--y6,929,785 6,929,785 
Inventories - - - --- 3,729,681 5,239,033 | Accts. pay.‘& accr. 
Prepd. ins., int DOB iindsnccnn 432,173 523,547 
ae 149,230 138,238 | Notes payable-... 863,000 1,260,000 
Cash surr. val. life Purchase obliga’n_ 13708... waenewe 
Vinawe™ wane 28,590 | Bonds of Walworth 
Notes receiv. d Ce Re 8,952,000 9,119,000 
after 1932-._.--.- 59,661 86,206 | Bonds of subs..-. 320,200 358,200 
Invest. in rights, Contingent res.-. 453,901 461,676 
pats., contr.,&e -.-... 410,228 | Spec. res. for amort 
M coe 123,063 218,923; of plant & equip 1,200,000 1,200 000 
Walworth Co. 6% Earned surplus, def 4, "391 ,621 1,288,170 
lacie 13,750 ..-.-- | General surplus... 5,108,738 5,403,149 
Leasehold of Wal- 
worth, Ltd-_-_-- 69,641 70,631 
Lease purch. contr ,224 90,309 
-will.......- 425,910 
Deferred charges - - 7,060 237,458 
TH ccdtnwtnn 21,106,926 25,192,188 TOO: i dcnnes 21,106,926 25,192,188 





x After depreciation and emortisation of $11,048,475. y Represented 
hy 327,860 no par shares.—V. 135, p. 1177. 


Warner-Quinlan Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department” on a page.—V. 135, p. 1009. 


Wil-Low Cafeterias Inc.—Earnings. — 


For income statement for month of Octoter, see ‘‘Earnings Department” 
on a preceding page.—V. 135, p. 2508. 


Wilson-Jones Co., Chicago.—Reduces Stated Capital.— 


The stockholders have approved an amendment to reduce the amount 
by which the capital stock is carried on the company’s books from $4,365,332 
to $3, The reduction is to be effected by reducing the amount at 
which shares are carried by $1,365,332 and transferring this sum to genera 
reserves and surplus. 








Years Ended Aug. 31— 1932. 1931. 
Net dl ig after Federal taxes__.________-_---- loss$372 ,186 $94,633 
. I 210, EUs 370,052 

aks p> Rad EEE PL recommended. _......---- LJpe mee. = Seteas 

Ne se ca tbbaww ee $1,203 ,283 $464,685 
TEI i i a ae | i eaiaieenli 204,191 
Charges to surplus___.............__..-------- 7,281 50,357 

a a a i ee $1,196.008 $319,127 
Rerniags per share on capital stock.__.....----- $0.69 


x The ca soitel adjustment recommended was duly sia by the stock- 
holders at Phe annual meeting Oct. 24 1932. 


Balance Sheet Aug. 31. 








Assets— 1931. 1931. Liabilities— 1932. 1931. 
es ialseiseeticw 369,651 $398,878) Notes payable-_-_-_-. cia diie ,000 
Accts. receivable__ epg th 899,349 | Accounts A sppiced $107,866 168,948 
Merchandise - - - _- ,012,909 1,375, ‘036. Capital stock. ____ gy 24,352,332 
Land, bidgs. &equipy2, 147, po 2: 289,171 a gi Lesa io esictebetet 1,196,002 210, 137 
Other assets ___-_- 207 ,2 "218.984 
Weis cts $4,303,867 $5,181,417, Total......--- $4,303,867 $5,181,417 
x Reduced to $300,000 since Aug. * 1931. y After reserve for deprecia- 
ign of $1,910,192. z Represented by 136,400 no par shares.—V. 133, 


p. 3108. 


Witherbee, Sherman & Co.—Plan Operative.— 


The holders of first mortgage bonds, equipment notes, series A notes, 
series B nae. bank indebtedness, or preferred, erred and common 
c. therefor) and cert tes of de t therefor are advised 
ganization committee oo ten , + plan of r nization dated 
Abril 30 s if has been declared operative as of Nov. 11 1932.—V. 134, 
p 


Wright Aeronautical Corp.—Farnings.— 
For income stat ment for 3 and 9 months ended Sept. 30 see “Earnings 
Department”’ on a preceding page.—V. 135, p. 1177. 








CURRENT NOTICES. 





—*‘‘Interpretations of the 1932 Revenue Act’’ will be discussed by Leo 
Mattersdorf, C.P.A., of Barrow, Wade Guthrie & Co., before the New York 
Society of Accountants at the Hotel McAlIpin, Broadway and 34th Street, 
on Tuesday evening, Nov. 22. Particular attention will be given to income 
tax returns for the fiscal year which must be prepared under the old law 
for the part of the business done in 1931 and under the new law for the 
business done in 1932. The meeting will be open to all interested, no 
cards being required for admission. 

The society, incorporated in 1900, is one of the oldest organizations 
of accountants in New York. Lectures on accounting and general busi- 
ness topics are given on the second and fourth Tuesday evenings of each 
month, 


—John Kershaw, for a number of years with the Westinghouse Interna- 
tional Corporation, is now associated with ‘‘Romeike’’ and will endeavor 
to educate Latin America to the press clipping habit which originated 
in Europe, and was unknown in the United States prior to 1881, when 
the original ‘‘Romeike’’ established in New York the first press clipping 
bureau in this country and which has grown to such proportions that it 
employs a staff of over 100 in servicing big business, the arts and politics. 


—Fenner, Beane & Ungerleider, members of the New York Stock Ex- 
change and other leading exchanges, announce the establishment of a 
branch office in Palm Beach under the management of James A. Woodward. 

—Allied General Corporation has published a folder on leverage con- 
taining a chart showing the fluctuations of investment trust common stocks 
from December 31, 1929, through November 4, 1932. 


—Mitchum, Tully & Co., San Francisco and Los Angeles, Calif., invest- 
ment bankers, have organized a trading department to deal in listed and 
unlisted securities. Associated with the firm in this expansion will be Fred 
Ford, Paul J. Marache and G. F. Wolcott. 

—wW. R. Bull & Co., Inc. of Bridgeport and Waterbury, Conn., announces 
the opening of a New York office at 41 Broad Street to engage in the whole- 
sale and retail distribution of securities. 

—Philip F. Nestel is now associated with Boettcher-Newton & Co., 
members of the New York Stock Exchange, in charge of their cotton de- 
partment. 


—Hornblower & Weeks have prepared a special letter on New York 
City bank stocks,‘ based upon the latest statistical information. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this per isemoodiintony following the 
editorial matter, in a department heaned INDICATIONS OF BUSI- 


ACTIVITY 
Friday Night, Nov. 18, 1932. 

COFFEE on the spot has recently met with a moderate 
demand with Santos 4s, 1014c.; Rio 7s, 8¢e.; and Victoria 
7-8s, 73%4e. Cost and freight offers from Brazil to-day 
show little change. For prompt shipment Santos Bourbon 
2s were here at 10.80c.; 2-3s at 10.45¢ to 10.70c.; 3s at 10.20c. 
to 10.42 Y4e.; 3-4s at 10.00c. to 10.25 %c.; 3-5s at 9.80¢. to 
10.25¢.; 4-5s at 9.82 4c. to 9.90e.; 5s at 9.70c.; 5-6s at 9.35e.; 
6s at 9.30c.; 7s at 8.85¢e. to 9.15¢e.; Peaberry 3s at 10.35c.; 
3-4s at 10.10c. to 10.15¢.; 4s at 9.90c. to 10.25e. Victoria 
7-8s for December shipment were offered at 7.70c. and for 
January shipment at 7.60c. Destruction of coffee in Brazil 
to October 31 amounted to 10,203,000 bags. For the week 
ended Nov. 5, 52,900 bags were withdrawn. The total 
does not include the 479,000 bags destroyed by the Sao 
Paulo Coffee Institute prior to June 30 1931. The stock 
of Brazilian coffee afloat is 300,100 bags. On the 12th 
futures closed 7 points lower to 1 point higher with trading 
small. On the 14th futures closed unchanged to 3 points 
lower with sales of 11,250 bags of Santos and 1,500 of Rio. 
One sale of the December option of Colombian H coffee was 
made at 10ce. Spot coffee was dull and unsettled. No. 4 
Santos was quoted at 10%c., No. 7 Rio at 8c. and Victoria 
at 7%4c. Trading in a new coffee contract on the N. Y. 
Coffee and Sugar Exchange was begun with transactions in 
the delivery months of December and thereafter. The 
contract is known as the Colombian or “‘H”’ contract. The 
importance of Colombia as a coffee producing country has 
become more pronounced in the last few years. Her exports 
now approximate 3,000,000 bags annually of which the U. 8S. 
consumes about 90 per cent. 

On the 15th futures advanced 12 to 20 points on trade and 
Brazilian buying. The sales of Santos futures here were 
9,000 bags and they led the advance. Rio advanced 2 to 8 
= on sales of 8 lots. Brazilian markets were closed for a 

oliday. Havre was higher. Colombian was quiet, one lot of 
September selling at 10.05c. More inquiry for spot coffee 
was reported but actual business was light. Cost and freight 
offers were few owing to the Brazilian holiday. Santos 4s 
were held at 9.85 to 9.95¢e. Spot Robusta natural 8%ce.; 
Santos 4s C.I.F. spot 10%c. On the 16th futures advanced 
here 9 to 32 points on Santos and 10 to 12 on Rio on a report 
that Brazil will not change the export tax rate of 15s per bag 
or 55 milreis on coffee. December Santos led the rise. Futures 
were more active but still below the spot basis. Front Street 
interests were said to be the largest buyers and there was 
scattered igonintive buying understood to be for “long’’ 
account. Spot prices were firmer though without general 
change; 15,000 bags of Manizales were sold on the 15th at 
10%c. and there was a better inquiry for Brazilian. Cost 
and freight offers were firmer; Santos 4s were 9.65 to 10.10ce.; 
7-8s sold at 8.65c.; 6-7s at 9c and 6s at 9.25e. On the 17th 
Santos futures here closed 3 to 6 points lower with sales of 
11,000 bags. Rio ended 1 to 3 higher with sales of 5,000 bags. 
No Colombian was sold. Mild grades were quoted higher 
with a better demand. Maracaibo, Trujillo 10 to 10%c.; 
Cucuta fr. to g’d 10% to 11\4%c.; Pm to ch. 114% to 11%e. 
washed 11 “4 to 11 %e.; Colombian Ocana 10c.; Bucaramanga, 
Natural 101% to 1le.; washed 11 to 11%c.; Honda, Tolima 
and Giradot 1034 to 1le.; Medellin 11% to 11%4c.; Mani- 
zales 1034 to lle.; Mexican, washed 12% to 13e.; Liberian, 
Surinam 9%c.; East India, Ankola 26 to 34¢c.; Mandheling 
26 to 33c.; Genuine Java 21 t3 22c.; Robusta, washed 8\c.; 
Natural 8'4%c.; Mocha 13% to 14c.; Harrar 12% to 13c.; 
Guatemala, Bourbon 10%ec. Today Santos futures here 
ended 6 points lower to 4 points higher with sales of 6,000 
bags; Rio 5 to 13 points lower with sales of 2,000 bags. Final 

rices for the week are 15 points lower to 15 points higher on 
Rio and 14 to 40 points higher on Santos. 

Rio coffee prices closed as follows: 





Spot (unofficial) -....-.-- FS EE Ee poe, 

a ipa ae ES SRE Ee re 5.53 @nom. 

pA TUR, Spe eu 5.85@nom. | September --_----------- 5.56@nom, 
Santos coffee prices closed as follows: 

Spot (unofficial) ---_-~-_-- Re ee ee 8.34@ .... 

December piiuichey dice ainaleasines CY Gt i“ eee FS 

pS i lI is ae 8.71 @nom. | September _-_-_...------- 8.13@ -.-- 





COCOA to-day ended 1 to 2 points lower with sales of 176 
lots and Dec. at 3.87¢c.; Jan. at 3.90e.; March, 4.05c.; 
May, 4.15¢.; July, 4.26¢., and Sept., 4.36e. Final prices 
are 8 to 9 points lower than a week ago. 


SUGAR.-—On the 12th futures advanced 1 to 4 points 
with sales of 9,050 tons. Reports of damage to the crop, 


mills, warehouses and stocks on hand in Cuba were stressed. 
Attention was also called to the fact that about 30% of the 
total output of the Island comes from the Province of 
Camaguey, which really bore the brunt of the storm. Spot 
raws advanced 5 points, closing at 1.15 to 3.15¢e. Sales 
included: 4,100 tons of Puerto Ricos, prompt shipment, and 
1,430 tons of Philippines due Dec. 21; 5,000 bags of Puerto 
Ricos, prompt shipment, 1,000 tons of Philippines, due the 
end of Dec. at 3.15¢. and 2,000 tons for Nov. shipment at 
3.12c. Store sugar was held at 3.17 to 3.18c. Central 
Stewart, owned by Cuba Cane Sugar Co., was completely 
destroyed as a result of the hurricane in Cuba, the Secretary 
of Communication there was advised on Saturday. The loss 
was estimated at 300,000 bags. It was also reported that 
Central Pilar, owned by Camaguey Sugar Co. was in ruins. 
The sugar melt of 14 United States refiners for the period 
from Jan. 1 to Nov. 5 amounted to 3,340,000 long tons, as 
compared to 3,725,000 for the same period a na ago, 
figures released by the Sugar Institute show. liveries 
for the same period were 3,210,000 against 3,510,000 last 
year. 

On the 14th futures declined 3 to 4 points and spot raws 
fell to 3.13¢c. owing to the growing impression that the 
damage done to the crop in Cuba by the great hurricane was 
much less than had been feared. Leading Cuban interests 
were said to be buying on a scale down in December. There 
was also some covering of hedges against sales of actual sugar. 
The Cuba crop movement for the week ended Nov. 12 was 
as follows: Arrivals, 25,693; exports, 40,852; stock, 657,110. 
Exports were to New York, 6,200; Philadelphia, 2,806; 
Baltimore, 3,840; New Orleans, 49; Jacksonville, 1,562; 
Norfolk, 1,850; United Kingdom, 17,109; France, 7,346. 
Sales included 1,300 tons of Cuban from store at 3.13¢. 
and 2,000 tons of Philippines for November shipment to 
Boston at 3.08¢. closing with 3.15c. asked for Cuba and 3.13¢c. 
bid. It was reported that the sales of actual sugar on the 
12th were 16, tons including 9,000 tons confirmed; the 
remainder, i.e. 7,000 tons though not fully confirmed was 
understood to have been for November shipment at 3.15c. 
The damage to the crop is estimated in some quarters at 
80,000 tons as against some of the first estimates of 300,000: 
None of the sugar is said to be totally destroyed. London 
was quiet but steady; 60c. was asked for raw equal to 784c. 
f.o.b. Cuba. Refined 4.25¢. with small withdrawals. 
Effective at the close Monday night, C & H and Western 
beets advanced prepays in the Western territory generally 
to all-year Federal barge line rate when lower than lake port 
combinations. On the 15th futures declined 2 to 5 points, 
the latter on December. Meanwhile, more exact details of 
the storm damage were received. Some of the estimates of 
the loss were as low as 30,000 tons. Twenty sugar mills 


were damaged more or less, some of them badly. One report 
said that eight mills (Centrals Agramonte, Ba a, Cama- 
guey, Cespedes, Estrella, Florida, Pilar and Siboney) 


suffered severely, while with others (centrals Algodones, 
Elia, Jagueyal, Jobabo, Najassa, Stewart, Chaparra and 
Delicias) the damage is moderate. However, immense 
tracts were reported blown down and the cane uprooted. 
As grinding of the crop has been restricted by Presidential 
decree to Feb. 1, President Machado has been asked to permit 
grinding as soon as possible so as to salvage some of the in- 
jured cane. He apparently has not yet granted this request. 

Spot sugar sold at 3.10c. or at a lower price than before 
the storm. The sales of futures were 22,500 tons; also 2,000 
tons Cuban at 3.12c. delivered, 2,600 at 3.10c.; Nov.-Dee. 
Shipment and 1,000 tons Philippine to Boston at 3e. A 
report here that 66,000 bags of Cubas, damaged in the hurri- 
cane, would be tolled to Savannah to be sold next year could 
not be confirmed in Havana. A _ eable stated that the 
National Association of Colonos was to adopt a resolution 
asking the Government to allow a start on the crop on ac- 
count of the cyclone. It was not expected that the request 
would be granted. London terme market was easier because 
of the issuance of 76 notices. Sellers of afloats in the raw 
market was asking 5s. 1044d., equal to .76%c. f. o. b. 
On the 16th futures declined 3 to 4 points with liquidation 
of December a feature of the trading. The sales of futures 
were 17,850 tons; also 400 tons of store sugar out of Norfolk 
prompt on the basis of 3.1le. delivered at Boston equal to 
3.10¢. the New York basis. Spot raws were quiet at 1.10 
to 3.10e.; refined, 4.25e. The domestic sugar bureau reported 
the total deliveries of all United States beet sugar companies 
for the periods designated as follows: October, 1932, 1,969,- 
732 bags; October 1931, 2,188,419 bags; decrease, 218,097 
bags. Jan. 1 to Oct. 31 1932, 21,497,774 bags; Jan. 1 to 
Oct. 31 1931, 21,238,003 bags; increase, 265,771 bags. 
On the 17th futures closed 1 point lower to 1 point higher 
with sales of 13,100 tons. Wall Street buying of December 
was a noticeable feature of the trading. Some leading Cuban 
interests were, however, believed to be selling and this 
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tended to keep the price down. Spot raws were quiet at 
1.10 to 3.10c. Refined was in rather better demand at 
4.25c. The London terme was quiet. Raw sugar sold at 
5s. 814d., equal to about .73c. per pound f. o. b. Cuba to 
the extent of 2,000 tons. At this level there were further 
sellers. There was an increase in receipts and meltings over 
the corresponding period last year. eipts were 37,214 
tons against 26,011 tons last year. Meltings were 43,378 
against 31,656; importers stocks, 97,466, against 71,733 and 
refiners’ stocks, 47,595, against 54,758. To-cay futures 
ended 1 point lower to 1 point higher with sales of 21,400 tons. 
Final prices are 8 to 10 points lower than a week ago. 
Closing quotations follows: 


oe) beatles saith 1.08 at Ee iuika son ivdeemmnawal 0.95@0.96 
alee Se ea -----7 
hone apeiniaeciaER | Beaded fags otra geal eealaiaieaamen sexionnoed 





LARD on the spot was steady early in the week with prime 
5.80 to 5.90c.; refined to Continent 64c.; South America 
6%4¢e. Futures on the 12th inst. closed 5 to 13 points higher 
with grain up and shorts covering. On the 14th inst. the 
ending was unchanged to 20 points higher. Exports sales are 
running 4 little smaller. On the 14th inst. they were 192,360 
lbs. On the 15th inst. the ending was unchanged to 15 points 
lower. Nearby deliveries were the strongest. Hogs were 
lower. Lard stocks decreased 5,920,000 lbs. The total on 
hand as of November 14th was 6,664,000 lbs. against 
12,565,000 lbs. last month and 11,429,000 lbs. on the same 
date last year. On the 16th inst. futures unchanged to 5 

ints hig er. Hogs were 10 to 20c. higher with the top 

60. n the 17th inst. futures declined 25 points on 
November and 2 to 5 points on other months. Cash demand 
was smaller. Packers were hedging and there was some long 
selling. Hogs ended 5 to 10c. lower, with the top price $3.75. 
Cash lard quiet; prime 5.80 to 5.90c.; refined to Continent 
6\4c.; South America 6%c. Today futures’ ollowed grain 
prices downward and ended 3c. lower. Final prices are 7 to 
8 points lower for the week. 

AGO. 
DAILY CLOSING PRICES OF, LARD, FUTURES IN CHICAG 





J 435 425° 440° 12) 410 4.10 

> bee aad at 4-30 430 4.20 435 4.17 4.17 

Wk kn ediecn can 4. 437 425 427 422 4.22 

5 Season's ae tw When Made. 5 Season's ‘om, aoe When Made. 
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PORK 5s 


; Mess, $16.50; family, $17.75; fat backs, 
$10.50 to $11.75. Ribs, Chicago, quiet; unquoted. f 

uiet; Mess, nominal; Packet, nominal; family, $13 to $14. 

xtra India Mess, nominal; No. 1 canned corned beef; 
$1.9714; No. 2, $3.90; six pounds, South America, $12, 

ickled tongues, $33 to $35. Cut meats steady; pickled 
tag 10 to 12 lbs., 84c.; 14 to 16 lbs., 834¢.; 18 to 20 lbs., 
oe bellies, 6 to 8 lbs., 8c.; 8 to 10 lbs., 7%e.; 
10 to 12 lbs., 7c.; bellies, clear, dry salted, boxed, New 
York, 14 to 16 lbs., 6%e.; 18 to 20 lbs., 5%c. Butter, 
creamery , seconds to higher than extra, 20 to 24'44ce. Cheese, 
flats, 12 to 17\%e. Eggs, mixed colors, checks to special 
packs, 191% to 44ce. 


OILS.—Linseed was rather quiet but prices were steady 
at 6.8c. for carlots and 6.2c. for tank cars. Cocoanut, 
Manila, tanks 3\4c.; tanks, New York, spot 3'%c.; corn, 
crude tanks f.o.b. Western mills 34% to 3\4e. Olive, dena- 
tured, spot, drums 51 to 55c.; shipment 48 to 50e. China 
wood, N. Y. drums-car lots 5% to 6c.; tanks, spot 5%e.; 
Pacific Coast, tanks 4%c. Soya bean, tank cars, f.o.b. 
Western mills 24% to 2 %e.; ear lot, delivered, drums, N. Y. 
3% to 4c.; L. C. L. 4 to 4%e. Edible, olive oil $1.25 to 
$1.40. Lard, prime 9c.; extra strained winter 734¢. Cod, 
Newfoundland 23c. Turpentine 45 to 50e. Rosin $3.50 
to $6.70. Cottonseed oil sales to-day, including switches, 


27 contracts. Crude 8. E., 3c. bid. Prices closed as 

follows: 

oo a eae eee Pete os a kc wu 4.04@4.07 
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PETROLEUM.—Tankwagon and service station gasoline 
rices were advanced 4c. by the Standard Oil Co. of New 
York. Virtually all the other large marketing organizations 
in this area are expected to take similar action very soon. 
The Mid-Continent gasoline market was weak. The demand 
was mostly to fill immediate needs. Low octane was available 
at below 4c. although generally this was the price quoted b 
most factors. The New York market was fairly firm for thai 
cars with refiners asking 614 to 614 for below 65 octane in 
tank cars at refineries and 6% to 7c. for above 65 octane. 
Fuel oils were more active. Grade C bunker fuel oil was a 
res mae active at Hae egg Diesel oil was quiet at 
-65. Kerosene was in better demand and firm loc. f 
41 to 43 water white. dee spies 
Tables of prices usually a: ng here wil 
pe department of "Business indications.” man pa Cutitled “Petrolewn 
_ RUBBER.—On the 12th futures were 3 to 4 points higher 
in some cases but a reaction occurred later. On the 14th 
futures were dull, the sales being only 110 tons and prices 
declined some 5 to 10 points. The suspension was reported 
in London of Henry Rocke & Sons, a brokerage house and 
London declined 3-32d. closing at 2 19-32d. for Nov. and 
Dec. No. 1 standard here ended at 3.41 to 3.42c. for Dec. 
and 3.62 to 3.63 for March; No. 1 B, 3.69 for May amd 3,77 
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for July; outside spot, Nov. and Dec., 3 7-16 to 3 9-16c.; 
first latex crepe, 4 1-16c.; No. 2, amber, 3 5-16c. On the 
15th futures ended unchanged to 3 points higher with sales 
of 1,400 tons consisting largely of switches as against only 
some 100 tons traded in the day before. The October 
report was unfavorable but had been to all appearance dis- 
counted. Consumption of crude rubber by American manu- 
facturers during October totaled 21,018 tons, a decrease of 
6.5% from September. Operations at tire factwries are 
seasonally curtailed during the last four months of the year, 
but the October result this year was the smallest for that 
month since 1921. The consumption for 10 months was 
274,220 tons, compared with 304,634 tons during the same 
time in 1931 and with 332,260 tons during 1930. The stock 
on hand increased from 365,789 tons at the end of September 
to 373,823 tons at the end of October, incidentally, a new 
high record, compared with 273,456 tons in October 1931. 
There was not a little switching from December to September 
at 47 points. No.1 Standard for Dec. closed at 3.42¢c. and 
March at 3.62c.; No. 1 B for May at3.70c.;Sept., 3.88¢.; 
spot Nov. and Dec., 34%c. London closed unchanged to 
1-32d. higher. ; 2 

On the 16th futures declined 3 to 6 points with sales of 
1,010 tons. London was unchanged on the spot and 1-32d 
lower for January to June. No. 1 Standard closed at 3.38 
to 3.39. for December and 3.56 to 3.59e. for March; No. 1B 
for May, 3.64 to 3.68¢.; Sept., 3.83c.; spot outside 3 Ke. 
On the 17th futures ended 2 to 8 points lower with sales of 
550 tons. London was 1-32dloweronsome months. Actual 
rubber was weak. No. 1 Standard for December closed at 
3.33 to 3.34e.; March, 3.51 to 3.54e.; No.1B for May, 3.58e. 
July, 3.70c.; September, 3.75 to 3.78c.; spot outside 3 7-16c., 
spot first latex 3 15-16 to 4 1-16c.; thin 4% to 4 3-16c.; 

o. 2 Amber 3%c. To-day futures ended unchanged to 
3 points lower with sales of 102 lots of No. 1 Standard and 
99 lots of No. 1 “B.’’ Standard spot ended at 3.34c.; 
November at 3.30c.; December 3.30 to 3.32c.; January, 
3.37¢.; February, 3.44¢e.; March, 3.51 to 3.52c.; and April, 
3.54c. Final prices show a decline for the week of 17 to 
20 points. To-day London closed steady, 1-32d lower to 
1-3 higher; November, 2 17-32d; December, 2 9-16d; 
eo eee 254d; April-June, 2 11-16d; July-September, 


HIDES.—On the 12th futures advanced 15 points with a 
better demand. On the 14th futures fell 5 to 20 points with 
sales of 1,200,000 lbs. closing with old Dec. 5.25 to 5.50e.; 
new 5.25¢c.; Mar. new 6c.; June new 6.55c.; Sept. new 7c. 
On the 15th futures ended the day 4 points lower to 5 higher 
with sales of 1,320,000 lbs.; also 2,000 Nov. light frigerifico 
steers sold at 7 1-16e. The close was: old Dec. 5.30c. bid, 
new 5.25c. nominal; Mar. new 5.96 to 6.04c.; June 6.51 to 
6.60e.; Sept. 6.98 to 7.05c. On the 16th futures declined 10 
to 30 points with sales of 680,000 lbs. Spot hides were re- 
ported quiet and steady. Futures closed with old Dee. 5 to 
5.10¢.; new 5c.; Mar. new 5.85 to 5.90e.; new June 6.40c. 
On the 17th futures were unchanged to 45 points lower on 
the old contract and 20 to 30 points lower for the new with 
sales up to 2,680,000 lbs. Old Dee. closed at 4.55e.; new 
4.80¢.; Mar. old 5.30e.; new 5.60 to 5.70c.; new June 6.10 to 
6.20c.; new Sept. 6.65¢. Today prices ended 15 points lower 
to 10 points higher with sales of 10 lots. Nov. ended at 4.50e.; 
Dec. at 4.65¢.; Mar. at 5.65¢e.; June at 6.20e. and Sept. at 
6.70 to 6.75e. Final prices are 30 to 60 points lower than a 
week ago. 


OCEAN FREIGHTS were rather more active and in some 
instances firmer. Later on chartering became _ slower. 

CHARTERS included grain 36,000 ars. 10, Montreal, Nov. 18-25, 
Antwerp-Rotterdam, 5%c.; 25, ars. 10, Montreal, picked United 
Kingdom, Nov. 20-30, 1s. 104d. to 2s. Grain booked: 15 loads State 
elevator New York-Antwerp, Nov., 4c.; 45 loads from State elevator 
New York, first half Dec., Antwerp, 4c. Trips: Prompt West Indies, 80c. 

TOBACCO.—The U.S. Tobacco Journal said: ‘‘The storm 
in Cuba on Wednesday, while doing much less damage than 
would have been the case if it had visited the Island later 
in the season, after the new crop had made some growth, 
nevertheless starts off the 1933 operations under adverse 
circumstances which will have a bearing upon the quantity 
and character of this crop. In other words, it will con- 
tribute to some extent, the exact details of which will not 
be known until fuller advices arrive from Cuba, toward 
shortening the prenneee of Havana tobacco in 1933, 
crenes the washing out of seed beds and the destruction 
of fields that had already been planted. At Amsterdam 
the 1933 Spring Sumatra inscriptions will start on April 7, 
three weeks to a month later than usual. The Sumatra 
growers have instituted a system of gradual curtailment 
of the Sumatra acreage, and the crop that is now being 
harvested and which will be offered next Spring and Summer 
will be based upon a much smaller acreage than the Sumatra 
interests have known in many years. This situation is 
further intensified by the fact that the Java crop this year 
was a total failure, American interests not buying a bale 
of that tobacco, and by the fact that for two years in sue- 
cession Puerto Rico has planted only negligible crops, not 
omitting the fact that the recent cyclone in Puerto Rico 
destroyed a large Fags: of the old tobacco that was being 
held on the Island. Danville has sold so far this season 
6,647,721 lbs., the average being $9.74. The volume is 
slightly under the similar period a year agc, but the average 
price a year ago was but $8.74. Sales for the past week 


on the Danville floors amounted to 2,060,412 pounds, 
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average $10.20. Svles continued brisk, with the pr.ce level 
remainirg fairly firm, on the Chatham. Kenbridge, Peters- 
burg, South ston and South Hill markets last week. 
Sales were light at Chatham where offerings consisted chiefly 
of low-grade leaf and lugs. With one month of the season 
gone, Chase City has made a far better showing than in 
the past several years. Offerings have not been heavy 
owing to fine weather conditions for farm work. To date, 
prices have ranged from $2 for inferior grades, which last 
year sold for 25c. per hundred to $56 for good tobacco. 


COAL.—Trade has not improved much if at all. Up to 
very recently the weather has not been wintry enough even 
if there have been some cold days. Production has fallen 
off with the very unsatisfactory demand. 


SILVER.—On the 12th inst futures ended 8 to 9 points 
lower with sales of 975,000 ounces. December closed at 
27.48 to 27.50¢c., and May at 27.93 to 27.95¢e. On the 13th 
inst futures showed a further decline of 15 to 30 points, with 
sales of 250,000 cunces. December closed at 27.29 to 27.32c. 
and May at 27.75 to 27.80c. On the 15th inst. the market 
ended unchanged to 4 points higher with sales of 575,000 
ounces and with December at 27.27 to 27.34c.; March at 
27.54 to 27.60c. and May at 27.76 to 27.80c. On the 16th 
inst. futures declined 12 to 15 points after sales of 1,600,000 
ounces. December was the most wanted, and closed at 
2” .16¢e.; May ended at 2 .60 to 27.66c. and July at 27.80c. 
On the 17th inst trading in futures was heavy, i.e., 1,475,000 
ounces. Prices ended 4 points lower with December, 27.11c.; 
January, 27.16¢., and March, 27.36c¢. December was the 
most wanted. To-day futures ended 9 to 11 points lower 
with sales of 100,000 ounces; November, 26.98¢.; December, 
27.02 to 27.05¢e.; March, 27.25¢.; May, 27.47 to 27.50e.; 
September, 27.87c., and October, 27.97c. Final prices are 
54 to 55 points lower for the week. 


COPPER was firm for domestic delivery but foreign prices 
continue to fall. The special price of Copper Exporters, Inc. 
was 51% to 7.70c. but there were offerings reported at as low 
as 5.55e. The domestic price was 534 to 5'44e. The demand 
was small but some sales are being made each day though 
chiefly in carlots. London on the 17th inst. declined on spot 
standard 8s 9d to £32 8s 9d; futures fell 10s to £32 12s 6d; 
sales 100 tons spot and 900 tons of futures. Electrolytic fell 
10s to £37 5s bid and £37 15s asked; at the second London 
session standard fell 2s 6d on sales of 200 tons. Futures here 
on-the 17th inst declined 20 to 25 points on sales of 1 lot. 
American contract closed mostly nominal with Nov. 4.25ce. 
and 5 points higher for each succeeding month. Futures here 
today elosed with American contract Nov. 4.25c.; Dee. 
4.30c.; Jan. 4.35¢.; Feb. 4.40¢.; Mar. 4.45c.; April 4.50c.; 
May 4.55c.; June 4.60c.; July 4.65¢.; Aug. 4.70c.; Sept. 
4.75¢. and Oct. 4.80c¢.; no sales. 


TIN declined sharply on the 17th inst. with London 
lower and sterling exc e weaker. Spot Straits here fell 
% to 23.35¢e. There was some business on the decline but 
many are predicting still lower prices and are inclined to 
hold off. An important feature of the week was the reduc- 
tion of 50c. in tin plate to $4.25 per box of 100 pounds. 
The former price did not move since Oct. 1 1931. The 
lower price is expected to stimulate demand in tin plate. 
At the first session in London on the 17tb inst. spot standard 
dropped £1 7s. 6d. to £154 15s.; futures off £1 5s to £155 
15s.; sales, 50 tons of spot and 200 tons of futures; spot 
Straits dropped £1 7s. 6d. to £160 10s.; Eastern c.i.f. London 
declined 5s. to £161; at the second session standard fell £1 
on sales of 10 tons of spot and 220 tons of futures. Futures 
here on the 17th inst. declined 50 points with closing prices 
all nominal; Nov., 2%.65¢.; Dec., .2.70c. with 10 points 
higher for each succeeding month; no sales. To-day futures 
closed with Nov., 22.75c.; Dec., 22.80c.; Jan., 22.90c.; 
Feb., 23¢.; March, 23.10c.; April, 23.20c.; May, 23.30c.; 
June, 23.40c.; July, 23.50c.; August, 23.60c.; Sept., 24.70c. 
Oct., 23.80c.; no sales. 


LEAD buying was good early in the week but of late has 
fallen off. Prices were steady at 3.15¢. New York and 3e. 
East St. Louis. The shipments in October were the largest 
sinee March, i.e. 29,764 tons. In London on the 17th inst. 
prices declined 3s 9d to £12 5s for spot and £12 12s 6d for 
futures; sales 100 tons of spot and 300 tons of futures; at the 
second session prices fell 5s on sales of 50 tons of futures. 


ZINC was quiet but steady at 3.15 to 3.20c. East St. Louis. 
In London on the 17th inst. spot fell 1s 3d to £15 6s 3d; 
futures off 2s 6d to £15 11s 3d; sales 25 tons of spot and 1550 
tons of futures. 


STEEL.—The demand as a rule has continued to be for 
small lots where there was any demand at all, but Buffalo 
reported that it had increased sufficiently at the Lackawanna 
plant of the Bethlehem Steel Corporation to increase produc- 
tion so that every man of its 6500 employees is working two 
or three days a week. But this appears to be an exception 
which proves the rule of dull trade and nowhere is there any 
sign of anything like even a fair degree of activity. The 
price of tin plate for delivery in 1933 was reduced on the 
17th 50 eents a base box. The new price is $4.25 at Pitts- 
burgh compared with $4.75 recently and $5 a box in 1931. 
The cut had been expected. The new price is the lowest since 
the World War. For 1922 and 1923 it was $4.75, the same 
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PIG IRON has remained dull; in fact if anything it has 
been duller than ever in one of the slowest periods of the year. 
This applies to foreign iron as well as domestic. It is not 
believed that the sales of domestic in the N. Y. district last 
week were over 1200 tons if they reached that total and there 
may be no improvement until the turn of the year. Boston 
is doing more business than other markets but all are quiet. 
Eastern Pennsylvania specifications are said to be a trifle 
larger but new orders are few; prices $12.50 to $13. 


SILK.—On the 12th inst. futures here closed 1 to 3 points 
lower with sales of 53 lots; November to April inclusive 
$1.53 to $1.54; and May and June $1.54. On the 14th inst. 
there was a further jecliae of 4 to 6c. in futures with sales of 
1,680 bales; Nov. and Dec. $1.46@1.48; Jan. $1.48; Feb. 
and March $1.47@1.48; April and May $1.48 and June 
$1.47@1.48. On the 15th inst. futures ended unehanged to 
2c lower with sales of 800 bales. The ending was with Nov. 
at $1.46 to $1.48; Dec. $1.46 to $1.48; January $1.48; 
Feb. and March $1.47 to $1.48; April and May $1.48 an 
June $1.47 to $1.48. On the 16th inst. futures declined 2 to 
5c. with sales of 2,470 bales. Nov. ended at $1.44; Dec. at 
$..42 to $1.44; Jan., Feb. and Mar. at $1.44 to $1.45; Apr. 
$1.43 to $1.45; May $1.44 to $1.45 and June $1.43 to $1.45. 
On the 17th iost. futures continued their downward course 
and ended unchanged to 4c. lower with sales of 1,150 bales. 
Japanese cables were disappointing. Nov. ended at $1.40 
to $1.43; Dec. at $..42; Jan. at $1.41 to $1.43; Feb. at $1.42; 
Mar. at $1.41 to $1.42; Apr. and May at $1.42 and June at 
%1.41 to $1.42. Today futures ended 1 point lower to 2 points 
higher with sales of 470 bales. Nov. closed at $1.40; Dee. 
$1.41 to $1.42; Jan. and Feb. $1.42 to $1.43; Mar. $1.43; 
Apr. $1.42 to $1.43; May $1.42 and June $1.42 to $1.43. 
Final prices show a decline for the week of 12 te 13 points. 


WOOL—Boston wired that the mills are operating better 
than for some months past and some of the leaders anticipate 
that they will find it possible to be aetive well into January 
or February, yet little inquiry has been heard for carpet 
wools. <A report of a sale of some South American B As, 58 
and 6s at 514e., or le. below the current market here, could 
not be confirmed. Prices quoted were at 914c. for China 
wool, No. 1 white Hsinning; 9c. for assortment; 15c. for 
Awassi Karadi, clean basis, and Aleppo, clean basis. South 
American wools, 614c. for both B As, 5s and 6s, second clip 
and 5s and 6s, combing wools. Boston wired a government 
report on Nov. 15 which said: ‘‘Wool continues rather quiet 
with respect to actual sales, but inquiries are more numerous 
and members of the trade display a cheerful attitude in 
anticipation of a better demand. Quotations are some- 
what unsettled. A few scattered bids are largely under 
recent asking prices but most houses as yet are not inclined 
to make any considerable reductions in quotations from last 
week’s levels. London cabled, Nov. 15: ‘The seventh 
series of Colonial wool auctions during the current year will 
open here on Nov. 22. Total offerings of 148,550 bales 
comprise 78,850 bales of Australian, New Zealand, 60,350; 
Cape, 2,650; Kenya, 150; Puntas, 4,000; Falklands, 250; 
English, 2,300. The sales will close on Dec. 14.” 

Another dispatch, not official, from Boston said: ‘There 
was a moderate amount of trading with prices somewhat 
easier in a number of grades. This was particularly true 
with regard to the territory wools, fine staple being at 
45e., or off 3c. from the previous quotation. Fine, fine 
medium French combing at 43e. was down 2c. Fine, fine 
medium clothing at 38 to 40c. instead of the 42 to 43e.; 
half-blood staple which had previously been offered at 46 
to 47¢c. was quoted at 45e. More business could have been 
taken on several grades of territory wools but as the offers 
were 2c. below present quotations they were turned down. 
At Adelaide, Nov. 11, 32,500 bales were offered and 31,250 
sold, with good attendance and keen competition. Com- 
pared with latest Sydney advices the market was firm; 
compared with the last Adelaide sale prices were in sellers’ 
favor. London cabled Nov. 17 that wool exports at Mel- 
bourne from July 1 to Oct. 31 comprised 711,000 bales of 
Australian and 78,000 bales of New Zealand, as compared 
with 661,000 and 53,000 bales, respectively, in the corre- 
sponding period of the previous year. 


WOOL TOPS futures to-day ended unchanged to 50 
points higher. Crude S. E. and Valley 3e. bid. Closing 
prices: Nov., Dec., Jan. and Feb., 51.50¢e.; March, Ap 
and May, 52.50c.; June, July, August, 53¢e., and Sept., 
53.50e. 

ec 


COTTON 
Friday Night, Nov. 18 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
425,222 bales, against 377,879 bales last week and 404,069 
bales the previous week, making the total receipts since 
Aug. 1 1932, 4,155,091 bales, against 4,631,010 bales for the 
same period of 1931 showing a decrease since Aug. 1 1982 o 
475,919 bales. 
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exten Gestine’ to the Dominion comes overtend ond 06 ts impensthte v0 sive oe 
Receipts at— Sat. | Mon. Tues. | Wes. | Thure.| Prt. | Teal. Gisericts on the Canadian border are always very alow in coming to hand. ee 
Galveston _-- - -- 15,943| 21,660] 41,972] 13,521| 15,523| 9.893|118,512 however, of the numerous inquiries we are receluine S*the ‘Dominion the present 
Texas City - ---- evr sae ert: ‘7; ----| 17,084) 17,084 aeason have been 18,528 bales. In the corresponding month of the preceding season 
ouston. - - ~~~ =~ 13,944] 27.196) 28.345) 15,370) 12,966) 48,230)146.051 exports were 21,319 bales. For the three months ended Oct. 31 1932 there were 
Corpas Onrieg--| 1,180, 100) 1a oe | | Fae (8.88 sd, a8 against 38,556 bales for the three months of 1931. 
umont....-- “ose “ns oon s ¢ oaee ona a ? 
Now Orleans...) 4.748) 11.387) 18.284) 5.507) 20.260) 17-7131 Sarr In addition to above exports, our telegrams to-night also 
owen. - none i a tana eee cd 13.885 give us the following amounts of cotton on shipboard, not 
Soca. xo i Sites se SE | ecel ~ nes 136 3 : 
ree. | ti BH ae ee 
C ere 7 ; ' 
Lake Charles _ - -- “555 “353 . “g55 “559 ae eo +4 On Shipboard Not Cleared for— 
Wilmington __-_- : 
_ eee res 302) 331) 416] 221) 263) 315) 1,848 Great Ger- , Other , Coast- Leaving 
‘Gaemaeas Sa ae? omit ee Se eset 134 134 Nov. 18 at— |Britain.|France .| many. | Foreign| wise. | Total. | Stock. 
h .| 38,771! 65,552! 91,993! 65,695! 60,746'102.465'425,222 Galveston_--_-- 10,000} 4,000 26,000} 2,000} 50,000) 867,146 
Zotsist week. 38.7 - . New Orleans..| 6.159] 4,173| 91859] 9:343| 305] 30,239|1,002,148 
The following table shows the week’s total receipts, the Savannah ----- wae] cen-|--=-| ===] -=--] -2=-] 182,268 
—_ auaee Aug. 1 1932 and stocks to-night, compared with Mobile--- ~~~ 3.937| ~797| ~2.2| 5,835] ~900| 11.469 146,519 
—_s Other ports*..| 5,000] 1,000} 2,000] 49.000] 1,000| 58,000)2,157.694 
1932. 1931 Stock. 
Recet Total 1932--| 25,096| 9,970) 19,859] 90,178] 4,205)149,708)/4,486,4 
te Pad Total 1931..| 32.382| 71277] 14.749|124.966| 5.285|184,659}4.545.5 
io Week. Ties" we eA! soso | 1981. Total 1930..| 41,390! 18°359! 166481 64:445' 4.105'144,94713,864,686 
* Estima 
Galveston --_._-.- 118,512|1,004 ,473|121 ,295]1,044,276| 917,146| $944,504 og : , 
ems City. ..--- Rie ‘ 102.524 129-2851, oo tee aes : eae hee Cotton has latterly declined somewhat with grain, but 
Ghristi.~| 6.858] '254213| 81614| "381.914|  96.136| 122'749 _ it has declined grudgingly, as hedge selling has been small 
Arthur, &.-| 7,503) | 23,511) 3, 10,019] 20,500) ---__- and the trade demand has been a persistent support. On 
rem Orleans. ..... - 86,975) 714,120) 53,145) 445,074)1,052,387) 733,087 the 12th inst. the market ran into profit taking and de- 
| faeces 12,877 133,452 18.268 174,762 157.988 247,527 clined 15 to 18 points after the recent go get ag on 4 
eg -+-o=| Je 5'736| -’841| 20/036] 20/097, 15.989  %44 bale. There was a fair amount of hedge selling 
Savannah Selb wid 2,385 90-487 7,970 202 268 182,168 ‘556 «here and in Liverpool. Liverpool did not ge 3 8 a gp | 
ae bee cabin ta ’ - gam + t4 ee ee Friday’s advance here and the selling by Liverpool an 
-———— , , , . 94, ’ 7 2 7 7 
Lake Charles. ._- 3050 190 ‘902 4470 03.768) 97143 191 308 New Orleans not to mention New York was a feature of 
Wilmington ----- 2,298) 25,503) 1, 30, 25,113 496 the trading. Southern offerings of spot cotton were larger 
eens Wows, be: abe are nie ~— ahd hog yes are on the recent advance. Prices first rallied here some 10 
Now York..-----| ------|  ------ -3ia| ---3ii| 23°938| 228-839 points as grain advanced and stocks in the main were firm 
peora~nnel -o"saal ” -ar zee x nt but late selling brought them back to the lowest of the day. 
timore__--__- i134] ~ 7,186] 1,089] 13,467/ 21050| ‘1.032 : : j / 
Philadelphia__...} _..._.}| ------ 1 1 5,389 5,308 The New York Cotton Exchange Service estimated the 
Totals... __..-- 425 ,22214,155,091/402,38614,631,010'4,656,20314.730.258 domestic consumption in October at 504,000 bales against 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1932. 1931. 1930. 1929. 1928. 1927. 

Galveston.._.| 118,512) 121,295) 74,568) 59,730) 117,153) 75,161 
ouston . -_.- 051) 158,81 122,644; 88,324) 103,332) 91,813 
New Orleans. 86,978} 53,145) 58,581 66,485 0 40,576 

Mobile. - - - - - se tH 18,268} 31,198 9,521 14,621 ’ 
Savannah ---- 3 7,97 16,971 8,755 328 11,696 
ak) adel onabeks” cereal; celeital .omseimeal,. apne 
eg as 3,053 4,895; 10,040 5,600 8,056 5,208 
aS 2.208 1,802 3,1 4,936 5,821 4,401 
Norfolk. .-_--- 2 3,155 7,8 9,819 17,436} 13,525 
De cetleoe taka’ eeccaal  haneeal: eneceol  ‘» «salen 
All others. - -- 51,250) 33,045 13,297 9,339} 13,678 6,959 
Total this wk_| 425,222} 402,386) 338,371] 262,509) 351,505) 257,764 
Since Aug. 1. -14,155,091!4,631 ,010'5,537 ,781'5,220,947'5,272,666 5,005,727 





' The exports for the week ending this evening reach a 
total of 193,889 bales, of which 33,591 were to Great Britain, 
31,212 to France, 26,101. to Germany, 15,207 to Italy, 
hil to Russia, 68,197 to Japan and China and 19,581 to 
other destinations. In the corresponding week last year 
total exports were 193,889 bales. For the season to date 
serreente exports have been 2,666,603 bales, against 2,- 

,102 bales in the same period of the previous season. 
Below are the exports for the week. 
















































































Exported to— 

Week Ended 

Nov. 18 1932. | Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ..._- - 1.1.) 9.4291 6,277] 7,506} ..] 37,455) 2,926] 62,593 
Houston.......] 10,422] 11,439] 9,659] 6,401) .___] 19,531) 8,416) 65,868 
Texas: City. ____ eeuali MpltEuceeal seve] seme] b-5~] . S08] SOE 
Corpus Christi__| 1,360} 4,603} 2,029)  ....| -...) ~. 3,518| 11.510 
New Orleans__._| 12,044) 2,252} 3,742) 1,300} ----| 5,669) 3,829] 28.836 
Pensacola. ---__ 1,499 peak ee euens Sicatadl sianatas canal ee 
Savannah __.___ . ee! 982 oe ERS | 200 57| 7,245 
Norfolk. ______- 1,962 BSL: FRR ERE, aes ae 
Los Angeles _._- eee OO Fv eacck: .akénl Ae OOel:: | no<el. 6250 
Lake Charles...| __.. 710 cue ee See 563) 2,015 
ea aa 33,591) 31,212) 26,101) 15,207} _-_-..| 68,197] 19,581/193,889 
Total 1931__._-_ 56,827| 23,624] 49,139] 26,161} ____| 70,283) 38,052/264,086 
Total 1930___- 52,813] 64,244| 62,809! 24,002! ____| 28,065' 30,340\262,273 

om Exported to— 
Aug. 1 1932 to 
Now. 18 1932.) Great Ger- Japan & 
Exports from-— Britain. | France.| many. | Italy. leussta China. Other. | Toial. 
Galveston...| 78,116] 97,220, 83,194) 41,356 _...| 152,683| 97,471! 550,040 
Houston_---| 109,459)153,742 197,436) 81,748] _...| 144,688/124,372 811,445 
Texas City - - 3,301) 4,628 13,809) 1,053, -...| -_-__- 1,760 24,551 
CorpusChristi, 16,813) 51,525, 34,659| 15,902, _...| 69,836) 35,048, 223/783 
Beaumont. __ 2691 320' 2,163) 1 cheat’. Seabee 159} 3,011 
Panama City) 3,340, ....| 5,149] _...| -.-7} 777777 -...| 8.489 
New Orleans.| 83,170) 47,026 126,241) 83,850) _.._| 117,120] 48,029, 505,436 
Mobile. ____. 28,161] 6,935 63,161) 8,299) __._| 10,159) 7,337) 124.052 
Jacksonville _ “|” geeeeens igey 7 BR eee Bates 24 2,543 
Pennsacola..| 6,371 Me WOO OEM. canal Smannes 775, 45,777 
Savannah...| 61,424 1,350) 41,645)  -.__| ____ 5,794 4,279 114.492 
Brunswick _.| 10,676, _...| 14,67 ele Ta ie RES oe 1,547, ‘901 
Cc m..| 34,91 ik: GREED. eoucl clad 2,000, 4,435 103.228 
wil “As Sage treet aa C000 ei) eg 1,000| 5,054 
Norfolk - ____ 8,567} 577) 2,1 eae Semmes Beet Sua 1,284 
New York...) ...... anid SO 2k ee eee eee: 169 
Sate peepartien eR ee AS pp al Pal lets. 948, 948 

Los Angeles - 1,177 50, «5,37 en ee a 27, 37,070 
San Francisco 3 “7-7 poe ease a ll 
Seattle. _.___ arenes GT GRR RR E SHARE! CRBRE: pees 5 
Lake Charles 3,495) 14,880, 15,1 9, ----| 11,223 6,418 60,945 
Total. ....- 450,245878,803 707,754246,023, ....| 549,549 334,729 2,666,603 
Total 1931_.| 337,326|109,872 527,235/195,621| __ _| 966,999 293,049 2,430,102 
Total 1930. _' 521,547510,453 872,904'201,260 29,279 





478,440 275,090 2,888,973 


Note.—Exzports to Canada.—It has never been our practice to include in the above 
éable reports of cotton shipments to Canada, the reason being that virtually all the 








278,000, the low 1932 point reached in July. In September 
the total was 491,000 and in October last year 461,000. The 
British exports of yarns in October were 120,000,000 Ibs. 
against 107,000,000 in October last year and of cloths 1,842,- 
000,000 yards in October this year against 1,439,000,000 in 
the same month last year. The production of standard 
cloths in October was 253,109,000,000 yards; ratio of sales 
to production 59.1; shipments 97.4; stocks decrease 4.1% ; 
unfilled orders decreased 21.8%. 

On the 14th inst. prices closed 12 to 15 points lower on 
hedge selling, realizing and a decline in the stock market. 
Offerings were larger and the demand slackened. New 
Orleans and local traders also sold. There was comment 
on the fact that the decrease on unfilled orders on standard 
cloths in October was nearly 22% as compared with 1931 
against 8.6% in September, while the sales were only 59.1% 
of production in October against 102.6% in September. 
However, despite the largest production of standard cloths 
in October since April 1930, the stock at the mills at the 
end of the month this year were the smallest ever recorded 
except at the end of September this year. Cotton goods 
were less active owing to the decline in raw cotton; 38% 
inch 64x60s was quoted at 3\%c. Interest was shown in 
Worth Street about the night work question at Spartans- 
burg. The Cotton Exchange Service estimated the supply 
of raw cotton in the United States at 17,963,000 bales 
against 19,919,000 in 1930 and 12,974,000 in 1929. 

On the 15th inst. earlier prices were 12 to 14 points 
higher with scattered covering, some Wall Street buying 
with more or less demand from the trade. Liverpool, the 
lar East and the Continent were buyers, and though later 
iiquidation and heavy selling attributed partly to spot 
interests caused a reaction the close was at practically the 
same prices as the day before. The insistent trade demand 
was one of the outstanding features. It came from both 
domestic and foreign sources especially on any reaction. 
These interests seem determined to buy on any favorable 
opportunity. The Census Bureau report made October 
domestic consumption of all cottons in domestic mills 502,244 
bales against 491,655 a month ago and 461,023 a year ago. 
Held in consuming establishments Oct. 31, 1.266.816 bales 
against 1,087,286 bales a month ago and 1,108,034 bales a 
year ago; in public storage and compresses, 9,826,875 bales 
against 9,406,691 bales a year ago; cotton spindles active 
during October, 24,587,732 against 25,200,056 a year ago. 
Worth Street was quiet. In Manchester yarns were firm 
and there was a good inquiry for cloths. The New York 
Cotton Exchange Service said: “English spinning mills 
resumed operations at a relatively good rate following the 
termination of the brief strike a week ago. Mill activity 
in Lancashire is now 40 or 50% higher than it was early 
in the fall, although still far below normal and not as 
high as a year ago. American cotton is being offered more 
freely than “outside growths” at Liverpool, and it is believed 
that the proportion of American to “outsiders” in takings by 
English spinners will be larger this season than last season. 
Manchester cables that there was an encouraging inquiry 
for cloth last week, with sales about equaling output, and 
that a better business is probable if prices hold steady. 
Continental mill activity is holding about unchanged at the 
level prevailing in the past few weeks. German, French and 
Belgian mills are operating at a higher rate than a few 
weeks ago, but Italian and Czechoslovakian mills have 
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shown little improvement. Japanese mills have been doing 
very well recently, with their export trade greatly stimulated 
by depreciation of thé yen. Their sales of yarn and cloth 
are reported to have been well above their current produc- 
tion during the past two or three weeks. Mill margins on 
standard yarns and cloths are wide, and the mills are well 
provided with forward orders. 

On the 16th inst. prices advanced 5 to 7 points on covering 
and trade buying, partly for Japanese interests. The Conti- 
nent also bought and there was a lack of any very important 
hedge selling. Liverpool was noticeably higher than here. 
Co-operatives are said to have bought distant months, and 
there was no pressure to sell from any source. Prices in 
the earlier trading fell 2 to 4 points, with stocks lower, but 
a Tally of 10 to 12 points followed from the low, emphasizing 
the persistence of the trade demand from the Far East and 
some professional buying despite the drop in stocks. On 
the 17th inst. prices fell 2 to 4 points net. At one time they 
were 4 to 6 points higher, and the subsequent net decline 
looked small as against the break of 2c. in wheat and the 
weakness in stocks. One explanation was that hedge selling 
was small. Another was the steady trade demand. The Far 
East continued to buy to some extent, and the South sold 
very little. Some outside buying was reported. There was 
comment by commission houses about the resistance which 
the price has recently shown to detrimental factors. Man- 
chestem reported yarns still firm and a continued good in- 
quiry for cloths. Print cloths here were quiet. Montgomery, 
Ala., advices said: ‘The buying basis still remains firm and 
the tendency is higher. The holding movement goes on but 
to a somewhat lesser extent. The demand from mills in 
the United States continues steadily but not urgently. It 
is reported that sales last week on various important lines 
such as print cloths, sheetings and broadcloths were equal 
to the production for the first time in several weeks. The 
demand from Europe is steady and in moderate quantities. 
Exports continue heavier than last year. Altogether it is a 
healthier condition.” 

To-day prices ended 5 to 7 points lower, with stocks and 
grain down. December liquidation was also a factor in the 
decline. 
South, Liverpool and spot interests sold early. Commission 
houses, the Continent and the Far East were buyers. Some 
were switching December to later months, while spot houses 
were buying that delivery and selling the distant ones. 
The main support came from the trade. Final prices show 
a decline for the week of 34 to 36 points. Spot cotton ended 
at 6.35c. for middling, a decline since last Friday of 35 points. 


Staple Premiums Differences between grades established 
} gE nixing| for deliveries on contract Nov. 25 1932 
are the 1932 average quotations of the 











eee ten markets designated by the Secretary 
inch. | longer. of Agriculture. 

.08 24 Middling Fair. ........White........---..- 660n Mid. 
08 .24 G Middling... do ..........-.-.- -53 do 

<08 .24 |Good Middling........ 41 do 

08 _ Strict Middling........ B do 
.08 .21 Strict Low Middling.... do 31 off Mid, 

,07 -20 j|Low Middling--.-....... -60 do 

*Strict Good Ordinary... do -96 do 

*Good Ordinary........ ~---1.35 do 

Good Middling....-.-.- - Alon do 

Strict Middling....-.-.. -27 do 

Middling..........--- Even do 

Low Middling..-.- 3loff do 

Low Middling--.-...--- -60 do 

08 24 Good Middling.-.....-- .240n do 

.08 24 Middling.......-. Even du 

08 24 EE 30 do 

*Strict Low Middling.._ -60 do 

*Low Middling---....-.- -97 do 

08 21 Strict Good Middling... Yellow Tinged Even do 

.08 21 Good Middling....-..-. -24o0ff do 

08 21 Strict Middling......-. -42 do 

i oe ai -62 do 

*Strict Low Middling..- -96 do 

*Low Middling....---- do 35 de 

.08 -20 Good Middling.....-.-- Light Yellow Stained.. .40 off do 

*Strict Middling....... do do do .. .62 do 

~ =a G0. : we do 

207 20 |Good Middling.......- Yellow Stained....... -56 off do 

*Strict Middling......-. i, enamine 97 do 

SE ccwiccscsccs GO OD ccasnca 1.34 do 

-08 21 Good Middling........ ii ciate ania anni -20 off do 

08 eek GD SE cocness GN cadnecnicnneneuis -40 do 

cons noases Mt anita ied ememds 65 do 

*Good Middling-....-.- Blue Stained_......_. 6loff do 

*Strict Middling....... do do ........- 95 do 

PRR chm acacece do Fyne aes 1.33 do 











SNot deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

Nov. 12 to Nov. 18— at. Mon. Tues. Wed. Thurs. 
Middling upland___.-...----- 6.55 640 640 6.40 6.40 

MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Fri. 
6.35 
































Futures Sales. 
Spot Market Market 

Closed. Closed. Spot. ;Contr’t.; Total. 
Saturday ---|Quiet, 15 pts. dec___| Barely steady -- ipteinel déie a es 
Monday --.-)|Quiet, 15 pts. dec___|Barely steady -- aad La dni 

esday -../Quiet, unc nceeeeGtvn «aenoe veldion atest pies 

Wednesday -|Quiet, unchanged - _|Very steady]_-- sSuiienn sieved einen 
Thursday --.|Quiet. unchanged - -|Steady____-__-_- Nitin ae ceed cine’ 
Friday-.-.-- luiet, 5 pts. dec___|Barely steady -- gawk Grbhde bias 
Ste I la ob Soe needed caoncncueccon ei sietenid aa 
aS OR _ eae ets, eh ages 41,220! 71.2001112,420 





Financial Chronicle 


However, prices moved within narrow range. The © 
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NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
Nov. 18 for each of the past 32 years have been as follows 


ee iis 6.35c. 11924 -..-- 24.500. 11916 -_--- .50c. 11908 -..-- 9.55c. 
0” arctan 6.35c. 11923 -___- 34.70c.11915 --__- 11.75¢.11907 ----- 10.80c. 
TOO nnnsd 11.00. 11922 -_-~- 25.70c.11914 -___- 7-50c. 11906 --__- 11.00c. 
1929 --_-- 17.50c.!1921 -_-_- 17.30¢.11913 -_-_- 13.70¢.11905 ---_- 11-15¢. 
1928 ____- 19.70c. 11920 ---_- 18.05c.11912 -____ 12.10c. 11904 -_- ~~ 10.00c. 
SO castes: « 19.80¢.!1919 -__-- 38.65c.!1911 ---_- 9.50c. 11903 ---_- 11.35¢. 
1926 _-___ 13.05¢.11918 ____- 28.75¢.!1910 _-_-- 14.50c. !1902 --__- 8.35¢ 
1025 -.-- 2 21.10¢.11917 ---_- 29.60c. 11909 -__-- 14.90c.11901 -__-- 8.00c. 

FUTURES.—tThe highest, lowest and closing prices at 















































Saturday, | M 4 . |Wednesday,| Thursday, Friday, 
Nov. 12. | Nov. 14. | Nov. 15. | Nov. 16. | Nov. 17. | Nov. 18. 
Nov.— 
Range __|_—— wots 
pLlosing- 6.38 ——| 6.25 ——| 6.24 ——| 6.27 —— —=| 6.18 —— 
Range. _| 6.41- 6.55| 6.26- 6.45| 6.24 6.40| 6.24 6.36| 6.27- 6.36] 6.21- 6.31 
ane 6.41- 6.44| 6.28 6.29| 6.27- 6.28] 6.30- 6.33| 6.28- 6.29] 6.21- 6.22 
an. 
e__| 6.48- 6.60| 6.32- 6.49] 6.30- 6.47| 6.30- 6.42| 6.34 6.40] 6.29- 6.38 
a =| 6.48- 6.50| 6.38 ——| 6.38 ——| 6.39 ——| 6.34 ——| 6.29 —— 
Range__ | _—_—_— 
Closing -| 6.52 ——| 6.39 ——| 6.38 ——| 6.43 ——| 6.39 ——| 6.33 —— 
March— 
Range__| 6.57- 6.71| 6.42- 6.61] 6.40- 6.57| 6.40- 6.52| 6.43- 6.52| 6.38- 6.48 
Closing | 6.57- 6.59| 6.45- 6.46] 6.44 ——| 6.48- 6.50] 6.44- 6.45| 6.38 —— 
April— 
Range..|—- ——| 6.60- 6.60|—— me 
yCiosing- 6.62 ——| 6.50 ——| 6.48 ——| 6.52 ——| 6.49 eed 6.43 —— 
ay— 
Range__| 6.68- 6.81| 6.52- 52 6.50- 6.66] 6.50- 6.63] 6.54 6.62| 6.49- 6.58 
Closing _| 6.68- 6.70| 6.55 ——| 6.53- 6.54) 6.57- 6.58] 6.54 ——| 6.49 —— 
June— 
paioaine- 6.73 ——| 6.60 ——| 6.58 ——/ 6.62 ——| 6.59 ——/ 6.54 —— 
ange__| 6.78- 6.90| 6.62- 82| 6.60- 6.77| 6.60- 6.72| 6.63- 6.72] 6.59- 6.68 
Closing -| 6.78- 6.79] 6.65 —— ——| 6.68- 6.69| 6.64- 8-05 6.59 —— 
Aug.— 
Range__|—— ge a 
Closing .| 6.88 ——| 6.70 ——| 6.69 ——!| 6.72 ——| 6.69 ——| 6.64 —— 
Sept.— 
Range __|—— = 
of tosing- 687 ——!| 6.74 ——1 6,73 ——1 6.77 ——| 6.74 ——1 6.8 —— 
ct .— 
Range__| 6.92- 7.05| 6.79- 6.95| 6.74- 6.90] 6.76- 6.87| 6.78- 6.86] 6.73- 6.81 
Closing | 6.92- 6.93] 6.79 ——| 6.78- 6.79| 6.82- 6.83| 6.80 ——| 6.73 —— 





Range of future prices at New York for week ending 
Nov. 18 1932 and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option. 

Wow sO. bo cchk. ohn cakihe« cok ee Shen 5.35 June 13 1932) 8.75 Aug. 30 1932 
Dec. 1932__| 6.21 Nov. 18; 6.55 Nov. 12) 5.30 June 8 1932 9.66 Aug. 29 1932 
Jan. 1933__| 6.29 Nov. 18} 6.60 Nov. 12) 5.36 June 8 1932’ 9.72 Aug. 29 1932 
WOR... SOBE. clesccwe sicavaldconen sanbeu 6.70 Oct. 13 1932, 6.70 Oct. 13 1932 
Mar. 1933_.| 6.38 Nov. 18] 6.71 Nov. 12) 5.54 June 8 1932; 9.84 Aug. 29 1932 
Apr. 1933__| 6.60 Nov. 14} 6.60 Nov. 14] 6.50 Oct. 17 1932, 6.77 Nov. 11 1932 
May sons - 6.49 Nov. 18| 6.81 Nov. 12] 5.69 June 8 1932/ 9.93 Aug. 29 1932 
SURO BOG uh dda coceoglve sen posnsslecsscnne ocumbaaleosdcbud: Sihebdece 
July 1933__| 6.59 Nov. 18} 6.90 Nov. 12] 6.30 Nov. 9 1932 10.00 Aug. 29 1932 
BM PE ccccaes Secnedticcsbe ckston 6.82 Oct. 141932 7.06 Oct. 10 1932 
iS Ig lB Re eS eee 6.50 Nov. 11932 7.39 Sept. 30 1932 
Oct. 1933__! 6.73 Nov. 18' 7.05 Nov. 12| 6.45 Nov. 9 1932 7.11 Nov. 11 1932 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in 1t the exports of Friday only. 








ov. 1932. 1931. 1930. 1929. 
Stockfat Liverpool. ------- bales. 641,000 596, 663 ,000 , 
SERGE EA. .icncncdeveond i aaa | eebens - ommbe) < <teneien 
Stock at Manchester ---..-.----- 100,000 132,000 128,000 74,000 
Total Great Britain. .--.----- 741,000 728,000 791,000 732,000 
CE OE EE co nnddacners, asses:  waneun 2; epee tee 
Stock at Bremen_-_....-.------- 443,000 228,000 455,000 388,000 
Pee a ee ee 193,000 193,000 232,000 161,000 
Stock at Rotterdam--....------ 22,000 ,000 9,000 ,000 
Stock at Barcelona--.......---- 65,000 67,00 ° 83 ,000 69,000 
ee 66 eee... chapeanee 84,000 44,000 34,000 ,000 
Stee 26 GN. wn cm cb acsboscoe sevens ignhent *' eadene |” baleke 
Gage G6 BENGE. cn céncccnccss | (saeteu) sadded | Séneue.  anaees 
Total Continental stocks------ 807,000 540,000 813,000 683,000 





Total European stocks. ------- 1,548,000 1,268,000 1,604,000 1 415.000 


India cotton afloat for Europe... 75,000 46,000 59,000 ,000 
American cotton afloat for Europe 581,000 585,000 682,000 749,000 
E t, Brazil,&c.,afl’'t for Europe 72,000 141,000 95,000 153,000 
Stock in Alexandria, Egypt------ 552,000 727,000 639,000 415,000 
Stock in Bombay, India..-.-.---- 529,000 405,000 390, 612,000 
Stock in U. 8 Pi. .cskavushad 4,656,203 4,730,258 4,009, 2,496,476 


i 633 
Stock in U. 8S. interior towns_...2,248,953 2,176,891 1,712,633 1,441,290 
U.S. exports ON a RE RPL 23 ,423 40,710 74 


Total visible supply_-.-------- 10285 57910,119,859 9,191.266 7.401,840 
Of the above, totals of American and other descriptions are as follows 














American— 
Téa ebbee: 3. ccamadsbace 320,000 227,000 288,000 267.000 
Manchester stock. .-..-.--.----- 54,000 38,000 56,000 48, 
Continental stock.-_.---------- 752,000 468,000 639,000 603,000 
American afloat for Europe- -- --- 581,000 d 682,000 749,000 
UB, MONS GNOENE. «-  cowccbsnnse 656,203 4,730,258 4,009,633 2,496,476 
U. 8. interior stocks.........--- 2,248,953 2,176,891 1,712,633 1,441,290 
U.S. exports to-day.-.-.-..------ 23 ,423 Pr g' gente i 74 
Totel American.........<<<<--- 8,635,579 8,265,859 7,387,266 5,604,840 
East Indian, Brazil, &¢.— 
pF ae ee a ere 321,000 369,000 375,000 391,000 
SAREE CRE. gconcdetacndaade | snbice | -innnee >” “eee. ede 
Manchester stock ......-..------ 46 ,000 ,000 72,000 26,000 
Continental stock. ......--..--- 55,000 72,000 174,000 £0.08 
Indian afloat for murepe S alniciatts wae 5,000 6,000 59,000 12.., 
Egypt, Brazil, &c., afloat...---- 72,000 141,000 95,000 153,000 
Stock in Alexandria, Egypt----- 552,000 727,000 639,000 415,000 
Stock in Bombay, India...-.----. 9,000 405,000 390,000 612,000 
Total East India, &c.....---- 1,650,000 1,854,000 1,804,000 1,797,000 
Total American. .........---- 8,635,579 8,265,859 7,387,266 5,604,840 
Total visible supply ---.------- 10285 57910,119,859 9,191,266 7,401,840 
Middling uplands, Liv l---- 561d. ' 4.89d. ° 5.98d. ° 9.76d. 
Middling uplands, New York... 6.35c. 6.20c. 10.85c. 17.55c. 
Egypt, good Sakel, Liverpool_..- 8. 8.60d. 10.65d. 15.70d. 
Peruvian, rough good, Liverpool. -..-.-- ..----- <«----- 1p 134. 
Broach, fine, Liv: a a 5.31d. 4.51d. 4.65d. 85d. 
Tinnevelly, good, Liverpool. ---. 5.44d. 4.84d. 5.65d. 9.15d. 
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Continental imports for past week have been 104,000 bales. 

The above figures for 1932 show an increase over last Week Ended Closing Quotations or Middling Cotton on— 
week of pl Oi ery osm of ey —_ 1931, - Nov. 18 Saturday.) Monday.) Tuesday., Wed’ day.)Thursd’y., Friday. 
increase of 1,094,35 ales over 1930, and a gain o 
2,883,739 bales over 1929. New Oreans:.-| 643 | 632 | 634 | 632 | 832 | Ss 

Mobile. __-.._- 6.25 6.15 6.15 6.15 6.15 6.05 

AT THE INTERIOR TOWNS the movement—tnat is, RAygnnah------| 6.53 > Bey Bee eee y a3 
the receipts for the week and since Aug. 1, the shipments for Montgomery_--| 6.15 6.10 6.05 6.10 6.10 8.00 
the week and the stocks to-night, and the same items for the {jigusta-------| 6-63 | 648 | 649 | @02 | 60s | 895 
corresponding period of the previous year—is set out in Houston__-_-__- 6.35 6.20 6.20 6.25 6.25 6.20 
detail below: Little Rock--_-| 6.01 5.88 5.88 5.95 5.98 5.92 

Dallas____...-- 6.00 5.90 5.85 5.90 5.90 5.80 
Fort Worth.___| 6.00 5.90 5.95 5.90 5.90 5.80 
re tic Fe EL Ee a cn Sa i nr NEW ORLEANS CONTRACT MARKET .—The closing 
sactaaas sce Ey gh cat Be quotations for leading contracts in the New Orleans cotton 
Week. | Season. | Week.| 18. | Week.) Season. | market for the past week have been as follows: 
Als., Birming’m| 1,527, 15,012 2,078 9,476 4,917, 42,931 : , R Friday, 

omen a 785 20:734 ry on oas 1, a5’ 5a2 eed aon 14. Nee is. "ae 16. ee: Nov. 18. 

ima 46.690 935 66,113, 4, 66.221) sempre eter prene Pb ec Pee 

"15.019 eee ae tae * : ag 54 ber_| 6.38- 6.40| 6.29 ——/| 6.27 ——| 6.28 ——/} 6.28 ——/ 6.20- 6.21 
54.915 2.206 51.467 6. 39.998 7. (1933)| 6.46- 6.46) 6.36 ——| 6.33 ——/| 6.34 ——j 6.33 Bid.) 6.26 aver 
7 — a $ ne Maren. - 6.53- 6.55| 6.45 ——| 6.42 ——| 6.45 ——| 6.44 ——| 6.37 —— 
eels Ss era '2- $0. May <== “6.65 ——| 6.54 6.55| 6.53 ——| 6.55 ——| 6.54 ——| 6.46- 6.47 
; ry Soran July......| 6.77 ——| 6.64 6.66| 6.62 ——| 6.64 6.65| 6.64 6.65| 6.56- 6.57 
4,864 Fe oes a — 
18,808) September |-—— 
3. 23.641 October __| 6.92 ——| 6.79- 6.80| 6.78 ——| 6.79 ——| 6.78- 6.79| 6:72 —— 
9, 134,307, November |—— ane 
a 23.367 Pre yae Steady. | Steady. | steady. | Steady. | Steady. | Steady 
1. 5.056, Options. __'Barely stdy' Steady. Steady. Steady. Steady. ‘Barely st’y 
14.14 130.9 CENSUS REPORT ON COTTONSEED OIL PRO- 
BY 1k bea DUCTION DURING OCTOBER.—Persons interested in 
14 18.200 this report will find it in the department headed “Indications 
a Re of Business Activity’’ on earlier pages. 

6.64 52.038 CENSUS REPORT ON COTTON CONSUMED AND 
1, 11,145, ON HAND, &c., IN OCTOBER.—This report, issued 
90,155] 396 ied on Nov. 15 by the Census Bureau, will be found in an earlier 
5. 41.579 part of our paper in the department headed ‘‘Indications of 

i ee Business Activity.’’ 
— = 172, WEATHER REPORTS BY TELEGRAPH.—Reports to 
oe us by telegraph this evening indieate that cold weather inter- 
‘ 60.207 rupted cotton picking in the northern and northwestern 
32.577, 212 28,102| 4.65 33.098 portions of the cotton belt. There were numerous reports 

55,432) 2,093 19,417) 1,451) 665, of killing frost. 











Total, 56 towns 225,763 2,690,984 178,039 2248953 317,284 2,957,536 189,012 2176891 
*Includes the combined totals of 15 towns in Oklahoma. : 
The above totals show that the interior stocks have 
decreased during the week 47,352 bales and are to-night 
72,062 bales more than at the same period last year. The 
receipts at all towns have been 91,521 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















x sa 18825 a 1931 
: nce 
se Week. Aug. 1. Week. Aug. 1. 
CE: A cc cddeon caw canns 5,466 54,753 6,352 59,349 
Via Mounds, &c.-........-.---. 465 1,306 2,240 10,662 
ia cr ai tedsianeseiaschite 100 100 196 277 
I GFE IS AEP TIES 765 4,396 357 3,022 
Vv a we asaiale 3,700 52,497 1,472 60,847 
Via other routes, &c.-.-..------ 22,185 98,144 13,650 105,776 
Total gross overland._......-.-.- 32,681 211,196 24,267 239,933 
Deduct Shi 
Overland to N. Y., Boston, &c... 134 7,176 1,204 13,779 
Between interior towns_-....---- 197 3,007 278 3,997 
Inland, &c., from South......... 3,250 47 ,694 5,670 97,208 
Total to be deducted_........-. 3,581 57.877 7,152 114,984 
Leaving total net overland*- ----- 29,100 153,319 17,115 124,949 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 29,100 bales, against 17,115 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 28,370 bales. 

















932 1931 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at to Nov. 18...-- 425,222 4,155,091 402,386 4,631,010 
Net overland to Nov. 18___.___.-. 29,100 153,319 17,115 124,949 
South’n consumption to Nov. 18_.105,000 1,579,000 90,000 1,520,000 

Tota) mariented............... 559,322 5,887,410 509,501 275, 
Interior stocks in excess_-_-_.__.. 47 352 900,248 124,853 $3ee see 
Excess of Southern mill takings 

over consumption to Nov.1-... ---- 50,540 uote 142,496 
Came into sight during week--___-_ ENS - .. ennsec - GUE BER = ou 
Total in sight Nov. 18.-.---..._. ----. 6,838,198 yarns 7,805,319 
North. spinn’s’ takings to Nov. 18 42,357 320,975 30,494 287,334 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— les. 
1600 (Mov. 31)....--.-.--.5 480,908 | 1930___-- pind wits aidliaS ious 8,779,903 
EE SEE. BO). ciimticdccmanc 5 |) Re ARaRpeNRRR Sess Say 8,884,597 
HR NOT. BO osinwevewsevn NT IIc iisbdaetaerts sear sain an eos 8,272,364 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Memphis, Tenn.—There was a killing frost on the 12th. 
Rain. — her t 





Galveston, Tex_....-------- 2 days igh 75 low 37 mean 56 
I I eo iin ew en oie high 78 low 20 mean 49 
Brownsville, Tex_....-.-.-- lday 0.30in. high 78 low 42 mean 60 
Corpus Christi, Tex__.-..--- 2days 043in. high 80 low 38 mean 59 
NE mas bamiien dry high 72 low 22 mean 47 
EOE SNOO, MOSs. vac ood anes high 70 low 30 mean 50 
Houston, Tex__._._-------- 2days 042in. high78 low 30 mean 54 
Palestine, Tex._..--..------ lday 0.18in. high 76 low 24 mean 50 
San Antonio, Tex_____-_-_-- lday 0.04in. high 76 low 28 mean 52 
New Orleans, La_--..----_-- Lee BAe. scckas aodies mean 50 
Shreveport, La___..._-.-_-- 2 days O28 in. high 72 low 24 mean 48 
Mobile, Ala_____.__-- PRR 1 day .35in. high69 low 35 mean 50 
Savannah, Ga_____-...---..- dry high 77 low 32 mean 54 
Charleston, 8.C____....---- dry high 69 low 39 mean 54 
Charlotte, N. O............ dry high 65 low 28 mean 47 
Memphis, Tenn____.___--_-- 2days 0.07in. high69 low 27 mean 43 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Noo. 18 1932. Nov. 20 1931. 


New Orleans... -- Above zero of gauge. 2.4 By 
Memphis_.......--- Above zero of gauge. 7.9 23 
Nashville. .........- Above zero of gauge. 9.7 8.2 
Shreveport. _....--- Above zero of gauge-_ 2.6 5.0 
Vicksburg --......--.-- Above zero of gauge. 8.8 3.1 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















Week Receipts at Ports. Stocks at Interior Towns. (Receipts from Plantation 
Ended 
1932. | 1931. | 1930. | 1932. 1931. 1930. | 1932. 1931. | 1930. 
Aug 
19..| 85,716 pape AE 8 293,7 


ji. 743,005, 543,948) 66,032 on-ceslens.s40 
26 - -|111,142 OSS STN, 734,805 559, 86,882 Kan ed “tesa vid 


" | 
2. .|/154,553/126,962'277 852 1,261,495) 725,430 591,795 
9. .|183,676 167,441362,547 1,271,735, 728,548 648,873 193,916 170,559 419,625 
16. _|235,434 241.800 389,481 1.344.300, 749,994 714.784 307,999 263,246 455,392 
23 _ -|255. 127/322 .69x|385,.693/1.452.801, 811,978 818,124 356,228384 682/489 033 
30 - .|322, 464 445,906 555.848 1,571,911, 945,683 949,334 441,574'579,611 687,058 


7. -|311,264 517,721/509,927| 1,695,492 1,141,662 1,098,865 434,845'713,700 659,458 

14_ _|347.025 519.398'423.079 1.802.899 1,349,792 1.225.720 454,432 727,528 549,934 

21__|395.485 380.980 441.613 1.8x9.862 1,559,483 1,395,237 482,448 590.671611,130 

29... dege agen 448,230 2,030,251 1,750,430 1 503,784 527.806 644,179 556,727 
| 


4. _|404,069403.664 397,331 2,133.283 1,905,108 1,592,117 507,101 559,202 485,714 
11__ 377.879.417.118 372.279 2.201 601 2.052 038 1.684, 197 416, 197 564.048 464,359 

18. . 425.222 402.386 338,371 2.248, 953 2,176,891 1,712,633 472,574 527,239 366,807 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 5,000,061 bles; 
in 1931 were 5,955,280 bales, and in 1930 were 6,688,442 
bales. (2) That, although the receipts at the outports the 


795 146,25 117,587 310,623 








past week were 425,222 bales, the actual movement from 

lantations was 472,574 bales, stock at interior towns 
caving increased 47,352 bales during the week. Last year 
receipts from the plantations for the week were 527,239 
bales and for 1930 they were 366,807 bales. 
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Cotton Takings, 1932. 1931. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Nov. 11______ - 30013 756F Sa. O.782.06)] - -sinsncs 
Visible supply Aug. 1-..-....-} ..-.-- 7.008 O88 cide J 6,892,094 
American in sight t to Nov. 18__-| 606,674] 6.838198] 634.354] 7.805.319 
Bombay receipts to Nov. 17___-_ 11, 303 .000 19,000 08.000 
Other India shipments toNov.17 20,000 125,000 8,000 113,000 
Alexandria receipts to Nov. 16_- 58 ,000 344,000 78,000 609.000 
Other supply to Nov. 16 * b___-_ 13 ,000 180,000 15,000 200,000 
Total al supply iii on Radi aes. 10721 432)15,581 ,246/ 10537 305/15,827,413 
Visible st supply WOU Be cb uccan 10285 579) 10,285,579) 10119 859/10,119,859 
Total takings tc to® wey. IRs ons 435,853] 5,295,667| 417,446] 5,707,554 
@f which American_________ 347 ,853| 4,100,667| 307,446) 4,055,554 
Of which be ga AGE NEE ay Gla 88.0001 1,195,000} 110,000! 1,652,000 














* Embraces receipts in Europe from Brazil, Smyrna; West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,579,000 bales J 1932 and ae 520,000 bales in 1931— 
—s not being availahle—end ¢ aggregate ounts taken by Northern 

d foreign svinnrers, 3.716 667 bales in 1931 ont 4,187 ,554 balan in at 
of which 2,521,667 bales and 2,535,554 bales American. 6 Estimated 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


























1932. 1931. 1930. 
Nov. 17. 

Receipts at— Since Since Since 

Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
IN oo eta 11,000! 303,000! 19,000! 208,000! 39,000! 276,000 

For the Week. | Since Aug. 1. 
Srom— Great Conti- | Great | Conti- Japan & 

Britain. nent. oo | Total. Britain. | nent. China. | Total. 

















8,000 bales. Exports for all India bee record a decrease 
uring 


























of 10,000 bales the week, and since Aug. 1 show a 
decrease of 154,000 bales. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alexandria, Egypt. 1932. 1931. 1930. 
Noo. 15. 
Receipts, (Cantars)— 
ar... 290,000 390,000 290,000 
Since Aug. i__--------- 1,821,234 3,040,665 2,748.71 
This | Since This | Since This | Since 
Ezports ( Bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Li | Ae eaten 7,000} 30,255|| 8,000} 62,047|| -._.| 36,661 
To M ester, &c..__- 5,000] 28,085|| 7,000] 44.465|| 7,000] 38.591 
‘o Continent and India-__| 8,000/127,260)| 11,000) 162,899||21,000| 141.497 
To America. -_...------ ,000| 8,835 . 5,300); ---- 151 
Total exports... ----- 22 ,000!194,435'127 ,000 274,711''28,000'218,900 

















Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Nov. 16 were 
290.000 cantars and the foreign shipments 22,000 bales. 


MANCHESTER MARKET. 


























1932. 1931, 
84 Lbs. Shirt- , Cotton 844 Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl’g| 32s Cop ings, Common '‘Middl'g 
Twist. to Finest. Upl'ds.| Twist. to Finest. |Upl'ds. 
d d. | s.d. 8. d. d. d. d. | s.d. 8. d. d 
Aug.— 
19....| 8% @10 83 @86 5.76 | 64 @ 8%| 7 2 74 3.70 
----| 9%@11%| 87 @90 6.46|7 @ 8%| 72 $ 74 3.83 
Se loxeunls7 @92 | 6857/7 @8%l72 @74 | 3.71 
9...-|10K% @11%|8 5 @90 6.38 |74%@8%|72 @74 3.70 
16_...| 94% @10%| 83 @86 §6.88|7 @8%\|72 @74 3.74 
----| 9%G@il1 83 @86 6.07 | 8K @ 9%176 + 4 8 2 5.19 
30__..| 9% @10%| 83 @86 5.73 |8 @9%|76 82 4.31 
Oct.— 

7....] 9K@I11 83 @86 5.79 | 7%@9K4'76 @82 4.56 
14....1}9 @10%'83 @86 56.6418 @9%'76 @82 4.77 
21_...| 8% @10%| 83 @86 §46};8 @9%|80 @84 4.97 

..--| 84% @10%| 83 @86 5.62 | 8% @10 80 @84 4.97 
aoe apealh 8%@14%\|832 @86 5.39 |9 @10%'|80 @84 5.12 

11__..] 8% @104%| 83 @86 5.60 | 8% @10%|80 @84 5.06 

1s_...19 @10%'83 @86 5.61 | 8%@104%'80 @84 4.89 








SHIPPING NEWS.—Shipments in detail: 


les. 
SAVANNAH—To Liverpool—Nov. 12—-Magmeric, 2,359-.-.--.-- 2,359 
To Manchester—Nov. 12—-Magmeric, 3 ,647--.-....-------- ,647 
To Rotterdam—Nov. 12—-M muerte, We Deahenbiéubnt cake 7 
To Bremen—Nov. 12—Tivy, 823. ------------------------ 823 
To Hamburg—Nov. 12—Tiv: er LMidatidbedudieadcasudaud we 159 
Be LAO -—- NOV. 12-“TWG . GOe 6 oc nn be sencncnwccncaedens 50 
To Japan—Nov. 14—Tokai Maru, 200---.-.-----.---------- 200 
GALVESTON—To Havre—Nov. 12-—San Diego, 1,342___Nov. 

14—Cranford, 3, 924.__Nov. 16—Dacre Castle, 3,063---.-- 8,329 
To Dunkirk—Nov. 12—San ly EE RE ie aD ,100 
To Ghent—Nov. ‘j2-—San Diego, 100._-Nov. 14—Cranford, 

60..-Nov. 16—Dacre Castle, 2,543....-.--._--------- 2,703 
To Bremen—Nov. 12—Sierra Cordoba, 1,797; Trautenfels, 5.88 
To Hamburg-—Nov: 19--f Pete D6. sc cdiecicsvccveanteo 2 
To Japan—Nov. 12—Taketoyo-Maru, 11,410___Nov. 14— 

Cingalese Prince, 2,708; i Francisco-Maru, 6,390... 

Wee, Shes Blees  IO ik... cn nccccewnteotnsude 36,880 
To Rotterdam—Nov. 14—Cra a ee a ee ee 223 
To Panes. 12—Jolee, 1 .258..-Nov. 15—Marina O, pp 

ek oe ee wm ndline eam amare J 
To Naples—Nov. 12—Jolee, 43_.-....---------------------- ret 
To Venice—Nov. 12—Jolee, 841__.-..--------------------- 1 
To Trieste—Nov. 12-——Jolee, G00... -.-- . - ---- 22 - o-oo nnn ee 600 
To China—Nev. 14—-Cingalese I ao. a wet aes 575 
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Bales. 
HOUSTON—To Bremen—Nov. 10—Sierra Cordoba, 3,995... 





Nov: 15—Duquesne, 5,400... 2. cecil 9,395 
To Havre—Nov. 10—San Di 4,483.._..Nov. 12—Dacre 

oe. vee ov. 1 ord, 3,701_.._Nov. 16— 10 
To Dunkiri—Nov. 10—San Diego, 300...Nov. 16—Tugela, 972 
To Ghent—Nov. 10—San Diego, 130...Nov. 12—Dacre 

Castle, 1,719_._Nov. 15—Cranford, E DOG: canna sau eke 3,202 
To—Japan—-Nov. 10—San Francisco—Maru, 7 :709___Nov. 12 

—C pene Peenbe; 6.308... io a enas Sake eee kine 15,961 
To China—Nov. 10—San Francisco—Maru, 275_-._Nov. 12— 

Obagaions Erincs, 3206... oc si ha taniudin cans 3,570 
To Antwerp—Nov. 12—Dacre Oastle, 50._.-.-..--..--.-... 50 
To oGenoa—Nov. 12—Marina O, 2,447.._Nov. 15—Jolee, ‘ 
To Liverpool—Nov. 15— Mercian, 6, 002; Kingsland, 2, 69--- $4 ! 1 
To Manchester-—Nov. 15 Meret ian, 1,417 Kingsland, 534 1,951 
To Rotterdam—Nov 15—Cranford, O75 adieediaiss ay Stathuisicsin cl 975 
Tos Nov. 15—Jolee, 17 17 
To Naples—Nov. 15—Jolee, 307 307 

‘o Venice—Nov. 1 olee, 833 
To Trieste—Nov. 15—Joiee, 605 605 
‘oO na—Nov. 15—Lafcomo, 1,273 1,273 

To Hamburg—Nov. 15—Duquesne, 264 

Oslo—Nov. 16— ,10 10 
To Gothenburg—Nov. 16— 800 
To Copenhagen—Nov. 16—Tugela, 788___._......---.--..- 788 
To ja—Nov. 16—Tugela, 1,301_-........--...- 2.5. 1,301 


Gdyn 
beets © GHRISTL_To Liverpool— Nov. 10—American, 1,112... 1,112 


Manchest 2r—Nov. yore aa BE bia beta ekeciuwdoe 248 
To Bremen—Nov. 10—Arta, ‘‘ Re ale ae a OS a AO 1.087 , 
To Gothenburg—Nov. 1O carte aie near wai visiede ms ceseks dieiernn te 1 
To Rotterdam—Nov. 10—Arta bee ide Nev. 11—Cranford, 422 522 
To Havre—Nov. 11—Cranford, 4, bGheii~ wuwsoe Sees oom 4,503 
To Dunkirk—Nov. 11—Cranford, 100 ----------------.-.-. 100 
To Ghent—Nov. 11—Cranford, 741__-___---_-_------_ LL. 741 
To Antwerp—Nov. 11—Cranford, 75_-_._..---.-.-.-----.. 

To Bremen—Nov, 11—Cranford, 972___.......-.---.-.--.. 
To Barcelona—Nov. 12—Lafcomo, 2,080___--.-.-.........- - 
NEW ORLEANS—To Japan—Nov. 12—Volunteer, 1,992... 

Nov. 15—Cingalese Pa che speek ds oastohere oon sical wa 4,917 

To Havie-—Nov. 15—Nishmaha, DP MEooopanw accel ohan ews 7 


To Australia—Nov. 12—Volunteer, 25 
To ce a A 15—Nishmaha, 1 450 
To Li Nov. 12—Recorder, 9 
To Rotterdam—Nov. Nishmaha, 2.3 


To Bremen—Nov. 15—Effingham 
To Porto Colombia—Nov. 12—Calt, 1 
To Venice—Nov. 15—Clara, 1.200 


To Trieste—Nov. 15—Clara, 100 





To Co) 
PENSACOLA—To Liverpool—Nov. 14——West Madaket, 1,288... 1 


PA Manchester—Nov. 14—West Madaket, 211_...--..__... 21 
o Bremen—Nov. 14—Trautenfels, 3,100_-.-_...-.-.._._.. 3,100 
NORFOLK —To Liverpool—Nov. 14—. oie 1,369 
To 14—Artigas, .--Nov. 


Manchester—Nov. 12—Man- 
chester Exporter, 100_.......----.--.-.-.-.---2- eee 

To Havre—Nov. 15—City of Norfolk 
LOS ANGLES —Te eT Semis ss 12— 
To Bremen—Nov. 12—Seattl 


| tte teen ee ee ed 


aE BERS E RRR EP BEA Se REE eR RR SEEN Shs EE a A Se 272 
LAKE CHARLES—To Beeonens =v 10—Effingham, 239; 

-.--Nov. 16—Nisha “SRT eR RnR eto, eer peer mao rey 742 

To Havre—Nov. 12—Nishmaha, 560_____.._.-..-..--_-_.-. 560 

To Dunkirk—Nov. 12—Nishmaha, 150____._..__._....__-. 150 

To Ghent—Nov. 12—Nishmaha, 163_--......---...--_.--- 163 

To Rotterdam—Nov. 12--Nishmaha. ates gla Sa roe 100 

To Gothenburg—Nov. ie, OOS oh di ncécncccdsudoeu 200 

To Leixoes—Nov. den Ms tas alas miinatisivts ant ddeida tian te 100 

193,889 


LIVERPOOL.—Sales, stocks, &c., for past week: 


Nov. 4. Nov.11. Noo. 18. 
DOE | nck. ccekdnbtindowiin OO 30, 53,000 
FE I saint wp tieienie miegiw ds 628,000 626,000 6 8.000 $41,008 
Of which American -_....._ 296;/00 295.000 303; 320, 
Total imports .-._..--..--.-..-. 61,000 23 ,000 45,000 73,000 
of whieh American PRA PI, OF 56,000 13, 000 32,000 52,00 
Semesteuggialy spabaile py eaysibe 157,000 233,000 237,000 214, 
Of wi which sbite ean faced 000 158000 177/000 156; 


The tone of the Liverpoul market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 



























































Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Market, A fair A fair 

12:15 Quiet. business | business More Good Quiet. 

P.M. doing. doing. demand. inquiry. 

Mid.Upl'ds 5.60d. 5.56d. 5.474. 5.54d. 5.61d 5.61d. 
Futures.(| Steady, Steady, | Quiet but | Steady, | Quiet but | Steady, 
Market unch’ged to|1 to 3 pts.|steady, 3to|1 to 3 pts./steady, 1) unchanged 
opened |/3 pts. adv.| decline. (6 pts. dec.) decline. pt. adv. j|tolpt.adv. 
Market, pony s stdy| Quiet, Steady, Quiet, Quiet, Steady, 
4 3 to 5 pts.|unch’ged to'2 to 4 pts./1 to 3 pts.| 1 to 2 pts. 
P.M. Ba decline. '1 pt. adv.' advance. ' advance decline 

Prices of futures at Liverpool for each day are given below: 
| Sat. Mon. Tues. | Wed. Thurs. | Fri, 
Nov. 12 ane | 
to 12,1512.3012.15| 4.00/12.15, 4.0012.15| 4.00)12.15) 4.0012.15) 4.00 
Nov. 18, |p. m.\p. m.|p. m.|p. M./p. m.\p. M.D. m. p. m.|p. m./p. m.'p. m./p. Mm. 
Ee | 
New Coniract.| 4. | a. | d. | @. | a. d. | d. | a. | 4. | a. | a, | 4, 
November... - -|.. --| 5.32, 5.31) 5.29) 5.22.5.29 5.29 5.33) 5.36) 5.36) 5.36) 5.34 
December__...|.. ..| 5.31) 5.30) 5.28) 5.21 5.28 5.27 5.31) 5.34 5.34 5.34) 5.32 
January (1083)/-- --| 5.30 5.29) 5.27| 5.20 5.27 5.26 5.30) 5.33, 5.33 5.33) 6.31 
February -.---|_- -- | 5.31 5.30) 5.28) 5.21 5.28 5.27 5.31) 5.34 5.34 5.34) 5.32 
Ea ea Te | 5.33 5.32) 5.29| 5.23 5.29 5.28 5.32) 5.35 5.35 5.35) 6.33 
paepnenagelgay: \.. -.| 5.34 5.33) 5.30, 5.24 5.30 5.29 5.33) 5.36 5.35 5.35) 5.34 
May-....-__-.|..-.| 5.35 5.34 5.31) 5.25 5.31 5.30 5.34) 5.37, 5.36 5.36) 5.35 
June.........|-. --| 5.36 5.34) 5.31) 5.26 5.32 5.31 5.34) 5.37, 5.36 5.36) 5.35 
a ceed | 5.37 5.35) 5.32 5.27; 5.83 5.32 5.35 °5.88 5.37 5.37| 5.36 
ME. auatinlne --| 5.38 5.36) 5.33 5.28 5.34 5.33 5.36) 5.39 5.38 5.38) 5.37 
September... -.!|.. --| 5.39 5.37, 5.34 5.28) 5.35 5.34 5.37) 5.40 5.38 5.38) 5.37 
October .....-./.. = 5.40 5.38 5.35 5.29 5.36 5.35 5.38) 5.41 5.39 iy 5.39 
November ____'_. _.| 5.41 5.39) 5.36 5.30 5.37 5.36 5.39' 5.42 5.40. 5. 5.39 


Friday Night, Nov. 18 1932. 
FLOUR.—At Kansas City it was stated that a contract 
for 825,000 barrels of flour was made on the 12th, the largest 
single order on record. It represents nearly 4,000,000 bus ra 
n 
Later 


of hard winter wheat and attracted wide attention. 
the 17th prices declined 5c. 
flour was quiet and steady. 


with trade still light. 
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WHEAT has broken to nearly the lowest of the season 
under renewed liquidation with stocks again declining, no 
stimulating news about wheat itself and Winni of late 
reacting rather sharply. On the 12th, advanced 244 to 
nese: with barley malt up 4 to 44c.; corn up 1% to 1%e. 

he whole grain situation was considered basically better. 
The growing talk of probable early resumption of trade in 
beer as a result of the recent election made barley a leader 
in the rise of grain prices. Speculation in fact was more 
active in all grains on the idea that the Volstead Act will 
be modified. Some, indeed, evidently believe that the 
lowest prices for 1932 have been reached and that the gradual 
trend will be upward. Minneapolis advanced 234c. net 
and Winnipeg about 134c. on a gold basis and remained at 
a discount of about 3c. under Chicago. Liverpool 
advanced 1 aa to 134¢. on a reduction in the Canadian crop 
estimate. here was a good deal of hedge covering in 
Winnipeg against export sales of 1,500,000 bushels or more. 
The professional element was more bullish. 

On the 14th prices advanced 1}4c. with the East buying 
on bullish cables as to prices and the Russian food situation. 
Later came a reaction as stocks and cotton weakened and 
after prices had reached the highest level since Oct. 25, the 
close was at a net rise of only 1% to Y%e. The Northwest 
reacted sharply. Prices in Liv 1, Buenos Aires and 
the Continental .markets were all higher. On the 15th 
at one time was Mc. higher but on the rise there was enough 
yz to cause a reaction and the close was % to 3c. net 
ower. 

In Minneapolis the co-operatives were said to be selling 
and this reacted on Chicago prices. On the other hand 
Chicago interests bought heavily in Winni against sales 
in Chicago. Winnipeg fell only 4% to 4c. Canadian mills 
are said to have bought 500,000 bushels or more of No. 11 
Northern at Winnipeg and to have bid for other large 
quantities. No export business was reported but houses 
with seaboard and continental connections were good buyers 
of futures in Winnipeg. Hard winter was still held con- 
siderably above the price of Canadian wheat. On the 16th 
closed 4 to %%c. lower on listless trading with most traders 
awaiting further developments for a cue as to what to do. 
It was said that Canada sold 1,000,000 bushels of Manitoba 
for export. Meanwhile the price does not give way much. 
bey declined only % to 4c. despite vague rumors that 





Canadian authorities were about to sell wheat. 

On the 17th prices declined 2c. on renewed liquidation, a 
lower stock market and a sharp break in Winnipeg towards 
the end of the session. The reaction there from the top was 
% to le. Sterling exchange declined 2%c. December got 
down to within 1 %e. of the low record made early this month 
when it touched 417%%c. Cash houses bought December and 
sold May. 

To-day prices sold off 34 to 4c. under increased December 
liquidation. Winnipeg was unchanged to 4c. lower and 

inneapolis was off 144¢c. There was a good deal of selling 
by those who bought on the recent advance. Early prices 
were higher on ae by mills and elevators and a better 
foreign demand. Export sales in all positions were estimated 
at 1,500,000 to 2,000,000 bushels of Manitobas. The firm- 
ness of the stock market was also a bracing factor at one time. 
However, the market was largely dominated by December 
liquidation, and ended at about the low of the day. Final 
prices are 114 to 15%e. lower for the week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Wer BaeG shes eae ees as 65% 65% 65% 64% 63 62% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


NNN Cg SR og ek cede ine 45% 46 45% 44% 43 42% 
OTS FPG LE) LONE SOY ae 50% 50% 50 49% 48% 47% 
Me Gare kotac ce casburmeownosek 51% 652 51% 50% 49% 48% 
Season's High and When Made. |_ Season's Low and When Made. 
December 66% Apr. 26 1932 | December An Nov. 3 1932 
May 65 Aug. 10 1932| May 46% Nov. 3 1932 
July 60% Oct. 41932|July 48% Nov. 3 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
% 647% 47 46% 46 


48 47 
OEE os ci du elbieniaewiis 47 46% 46 46 45 45 
SO cas cteweceeeeeeumkee wee 51 51 50 50 2 49 496 
Pi a bs ct Kacudiérecgaaneebenawe 52% 52% 51% 51) 50% 50% 


CORN has of late declined with wheat. The pronounced 
dullness of the export trade and the small domestic cash 
business have been decidedly depressing factors. On the 
12th advanced 14% to 134e. on active trading closing after 
some profit taking at a net rise of % to le. Speculation was 
broader as the buying side became more popular. Foreign 
buying was active and country offerings were comparatively 
small with 140,000 bushels purchased to arrive. Some o1 the 
eash houses believed that a good export business was possible 
~_e none was reported. Some estimates are that 60,000,- 
000 bushels more will be consumed if the Volstead Act is 
modified. 

On the 14th prices closed at a net advance of 4% to Ye. 
after an early rise of 4% to Sc. with rather less activity in 
speculation. The country offerings and the receipts at 
terminal points were rather surprisingly small considering 
the recent advance. The tone was firm. On the 15th ad- 
vanced ce. early with hedge covering against shipping sales 
of 500,000 bushels of cash corn to the East. ter the 


weakness of wheat told on corn and it ended at a net decline 
of % to We. On the 16th prices closed 4 to 4c lower with 
less talk of an export demand and no re 


y aggressive trading 
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Nov. 19 1932 
for a rise though some large Western firms bought on a fair 


seale. 

On the 17th prices declined 154 on December which was 
under pressure and 1% to 1 4c. on other months. December 
was down to within Ic. of the season’s lowest price. One 
big drawback was the complete lack of export business. 
The Eastern demand, moreover, fell off. Cash sales were 
only 101,000 bushels in contrast to the rumors in some 
quarters of half a million the day before. The country sold 
only 52,000 bushels to arrive. ‘To-day prices closed % to 
%%c. lower with December liquidation a'so a feature in this 
market. On the other hand, the cash demand was good, 
country offerings were moderate and bookings were light. 
Shipping demand was fair. The wintry weather and ad 
prices has halted the movement to some extent. 
prices are 1 to 15c. lower for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pS IE Ge: SOT 42% 43% 43% 438% 41% 41% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 


DEORE GR 26% 26% 26% 26% 24% 24% 
os ox ie cb caw abies a 31% 31% 31% 31% 30 29 
FEE RS TS LS Fae 33% 33% 33% 33% 31% 31 
Season's High and When Made. Seasen’s Low and When Made. 
December 39% Apr. 26 1932| December 33 %4 Nov. 3 1932 
May 40 Aug. 8 1932|May 28 Nov. 3 1932 
July Oct. 4 1932|July 30% Nov. 3 1932 


OATS have dropped with other grain. On the 12th 
prices advanced % to 4c., accompanying the rise in other 
grain. On the 14th prices closed unchanged to Yc. higher 
or about in line comparatively with the movement of the 
other grains. On the 15th oats closed unchanged to Me. 
lower, affected to some extent by corn, though not without 
some reluctance. On the 16th prices closed unchanged to 
4e. higher, the latter on December. On the 17th prices 
declined 3% to 5¢e., pulled down by the drop in corn. Cash 
interests bought December against sales of May at 2c. 
difference. To-day prices ended 4e. lower in sympathy 
with other grain. Final prices are unchanged to %%c. lower 
for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
No.2 white.273¢-27% 2714-98 271-98 27198 279755 26% 27% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sa Tues. Wed. Thurs. Fri. 


a Sa en cama weds iss 19 13% 13% 1858 18% 
MP ccknut = ge a eas 19% 19% 19% 19% 19 18% 
Season's High a en Made— *s Low and When Made— 
December 25 Apr. 26 1932| December 14 Oct. 26 1932 
May 23% Aug. 8 1932! May 17 Oct. 26 1932 
July 19 Nov. 7 1932|July 17 Oct. 26 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
ieee 93° ois oS ic “Otss Toa “os 
MBG w426.+s2-.ecc.-c. el ae ae oe ee ee 


RYE has latterly declined taking its cue as usual from 
wheat. On the 12th stimulated by the rise in wheat and 
other grain advanced 1c. On the 14th prices closed 
to 4c. higher with December leading the way. On the 15th 
prices closed 5% to ic. lower in sympathy with the later 
weakness in what. On the 16th the demand was small and 


prices ended 1c. lower with wheat off. On the 17th prices 
declined 114 to 15%c. as wheat was falling and liquidation 


setin. To-day prices ended \% to *%e. lower following other 
grain. Final prices are 14% to 1 5c. lower for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Pe i ee 30% 30% 29% 29% 28% 28 

pS RF Re PR Rs | ee 34% 34% 335 33 

pe te ps of Gin uree Geert are ee 35 a 343 3 3188 
’s High and When Made. Season's Low and Wh ’ 

December 45% June 3 1932) December 26% Nov ta9 

May 42% Aug. 10 1932) May 3014 Nov. 1 1932 

July 3634 Oct. 15 1932|July 31% Nov. 21932 


BARLEY.—On the 12th closed 34c. net higher with 
transactions of about 200,000 bushels. Malt for making beer 
at one time was 4 to 4)4c. higher. In Minneapolis barley 
advanced 2 4c., closing at a net rise of 134 to 2e. In Winni- 
peg barley rose 124c. The U.S. import duty is 20e. On the 
14th advanced early in the day le., with a steadily rising 
demand from outside interests but the Northwest sold freely, 
causing a reaction and the closing was at a net decline of 34 
to %e. Some preferred to wait and see if it would be possible 
to change the rules so that only malting barley may be 
delivered on future contracts. On the 15th futures were dull 
and May, the only delivery traded, closed 1c. lower. Some 
interests were still awaiting action by a committee of the 
Board of Trade on assurances that only malting grain will be 
delivered on future contracts. A grain house estimated that 
about 20,000,000 bushels of malting grain are being used 
now in the manufacture of malt products, while if prohibition 
is modified the demand may run three times as high. 

On the 16th trading was quiet and May declined 4c. but 
rallied well later and closed unchanged with the May option 
34c. On the 17th prices declined 15{c. in sympathy with 
the depression in other grain and owing to more or less 
liquidation. To-day prices ended \% to ec. lower following 





other grain. ; 
Closing quotations were as follows: 
GRAIN, 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. __62% No. 2 white__....___. 26%, @27% 
Manitoba No. 1, f.0o.b. N. Y.57% No. 3 white__________ 25% 62035 
Rye Ne. 2,f.o.b. bond N.Y. 40% 
Corn, New York— Chicago, No. 2..____. nom. 
No. 2 yellow, all rail......-- 41 es” 2 
No. 3 yellow, all rail__.._--- 40 N.Y.,c.i.f.,domestic 40% 
Chicago, cash__...___ 27@43 








Volume 135 
FLOUR. 
Gott winter stratents-—- 3'20@ 3.40 | Corn flour.___-------- 1.00@ 1.10 
Berd winter Senaeen... 340 365 Barley goods— 
Ponape penena 246m 84S] «Sane pend Nas-3, 
Cig HMR sn cclttis ns sine 4.95@ 5.65 tS | peeaaiertd 4.15@ 430 





All the statements below regardi 
—receipis, exports, visible supply, .—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


the movement of grain 





Corn. | Oats. 












Receipts ai— Flour. | Wheat. Rye. | Barley 
h. 60 Ibs. bush. 56 Ibs. bush, 32 Ibs. bush.48ibs. bush.561bs. 
34,000 1,883,000, 104,000 2, 23,000 
845,000 97, 134,000 46, 205,000 
1,217,000, ang 8,000 11, 170,000 
125,000. | gets ;000 
33, 36,000, __.__- ps ne 
15, 6,000, 2,000, 10,000 
96, 186,000, -..... b+ has 
276,000) 44,000, 1,000, 37,000 
6,000) 24,000, -.---- 16,000 
700,000 18,000 PUSS et 18 
100,000, ee 
43,000 | SeeeGl cee ee ees 
RM <<: belie: - “eubaaete 4i i 0cdka bcs pitas 
9,000 SE. ndaacal:: wane 
2,948,000 541,000 -.....| __---- 85,000 
{608,000 














Aug. 1 | 
1932,” _..| 5,885,000 166,384,000, 75,219,000| 45,061,000] 4,935,000/16,961,000 
pada 7.431.000 168,621,000, 44,265,000) 32,165,000] 3,106,000/17,279,000 
epee 7.116.000 212,970,000! 63,782,000! 56,940.000'13, 224.000 28.420.000 





Total receipts of flour and grain at the seaboaid ports for 
the week ending Saturday, Nov. 12 1932 follow: 














Receipts at—| Flour. | wheat. | com. | ous. Rye. | Barley. 

(bbis. 1961bs. bush. 60 lbs. bush. 5% lbs. bush. 32 lbs. bush .48lbs. bush. 56lbs. 
New York._.! 130,000 599,000 6,000, 94,000, |” epeerteare 
Philadelphia__| 20,000 ------ | 1, 14,000 Sens? owe 
Baltimore.._._ 15,000 5,000 13,000 11,000 5,000, __---- 
New 39,000 60,000. 27,000 36,000, —_.._.- Pitessee 
Galveston....| -_-__. | _ 73,000 Ll) gees: pasts Bae a8 
Montreal.---| 58,000 3,268,000, 274,000, 290,000 17,000 + 108,000 
Boston. ._..- | 21°700 159,000 1,000, 8,000, SEED. + waster 
Sorel__._.._- Reet: DS << | eee: OS ae piel apg Phas 
Halifax. ___-- DOOD. t eemsees bid ceuaihet Thaoes Eyes Pst Sie 
Total wk. '32 286,000 4,692,000 24 / 26,000 108,000 


2 / 324,000 — 453,000 
Since Jan. 1°32 14,010,000 142,234,000, 6,027,000, 11,133,000 11,225,000 8,076,000 
Week 1931__.| 370,000 5,652,000 53,000, _—‘ 132,000 _—_18,000 396,000 
Since Jan. 1°31 20,979,000 164.498.000 2,746,000 11,240,000 2,308,000 21,895,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 12 1932, are shown in the annexed 
statement: 



































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York__-.-..-- 272,000; -.---- keer Paes: ee 
EE SE See. PORNO sreiedl  Caceead” dadbech Seceee 
Baltimore__....-... DAE sxcccdeinah.”> satel gual; » maeathhia onesie’? cma 
New Orleans----_--_- SS  =eanet 3,000 WG. wei | oes 
Montreal. -.-....-.- 3,268,000} 274,000} 58,000 ,000; 17,000) 108,000 
DR eek aed cee EE. acdacdl  wagdink Jecmons 
Total week 1932__| 4,301,000} 464,000) 67,569) 293,000) 17,000) 108,000 
Same week 1931____' 5,820,000 1,000! 131,370! 63,000 9,000! 396,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week. Since Week Since 
July 1 to— Nov. 12} July 1 Nov. 12 July 1 Noo, 12 July 1 
1932. 1932 1932 1932. 1932. 1932. 
Barrels.| Barrels. Bushels Bushels. | Bushels. | Bushels. 
United Kingdom | 52,000; 793,948] 2,000,000) 31,759,000} ______ 235,000 
Continent. -.---... 6,569| 355,985) 2,147,000) 40,470,000) 464,000) 2,113,000 
So. & Cent. Amer_| 2,000 51,000 149,000; 4,965,000} —.____ 2,000 
West Indies____-- 2,000 124,000 a See oe 19,000 
Brit. No.Am.Col.| 2,000 PE! ‘Lidecads | Silent tbe bik 3,000 
Other countries._.| 3,000 72,121 4,000 I See ESS ip pean ees 
Total 1932.._.. 67,569; 1,413,054] 4,301,000) 77,580,000} 464,000) 2,372,000 
Total 1931______- 131,370' 2,855,592! 5,820,000! 75,456,000! ______ 3, 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 12, was as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush bush. bush. bush. 
Se ahd Ba Se 5,000 gta la ae 
20,000 yee 2,000 3,000 
17,000 53,000 8,000 1,000 
32,000 ,000 8,000 2,000 
71,000 29,000 N.S paakiecatin 
ap eh ee a Ege 37,000 
67,000 1,160,000 2,000 83,000 
PER ELE Rage, REP eee es ee 9,000 
GF ks Co ncécecuun 7,254,000 ,000 RS ii ee 
eee 39,578,000 182,000 ,000 38,000 74,000 
Cid? ERE SIE A 18,174,000 763,000 1,517,000 40,000 13,000 
CE GT 2 orc cccubseddu +776 000 43,000 175,000 7,000 ,000 
te RS 5,970,000 1,775,000 456 ,000 7,000 24,000 
Lie ciecsah poeitsaeuntas 1,392,000 1,182,000 1,424,000 iuislin cides buss 
POGEEL . . dticeandnnacine 36 59,000 RAR eS ae teas 
CRI, Lisiincbiseseven 15,176,000 11,444,000 5,000,000 1,524,000 666 ,000 
i "" See ,363,000 ’ . eee Gane) nse 
OR SR tdladéswcdounes ,000 iis RIESE SPSS IERIE 7. RES a SOS 
DINOIINGS bi cciecnasnes 5,988,000 1, ,000 893,000 55,000 692,000 
‘i <e ~ Serer es . ee _ , EE 
Minneapolis. -.........-.- 25,917,000 999,000 9,397,000 4,175,000 3,949,000 
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Wheat, Corn, Oats, Rye, Bariey, | 
United States— h. bush. bush. bush. bush. 
DN as chim kin cele 21,295,000 184,000 2,466,000 1,366,000 1,307,000 
pS aT Em 90, 42, 30,000 40 ,000 
BUM nnn shticinmciin 9,402,000 6,286,000 2,615,000 526,000 307 ,000 
| ER ai iiectniitokjaine -601,000 , 47,000 =s_ -.-ee 112,000 
Ce OOM, nis sé ddotindwa = “eine 301,000 37,000... nokta 66,000 
Total Nov. 12 1932__. 181,496,000 27,191,000 26,686,000 8,409,000 7,412,000 
Total Nov. 5 1932__-.-- 181,751,000 26,904,000 26,810,000 8,425,000 6,255,000 
Total Nov. 14 1931__---. 226,753,000 9,150,000 17,475,000 9,617,000 4,794,000 
Note—Bonded grain not included uth, 30,000 bushels; 
total, 30,000 bushels, against 228,000 bushels in 1931. Wheat, New York, 1,292,000 
; N. Y. afloat, 1,025,000; Boston, 318,000; Buffalo, 3,397,000; Buffalo 
afloat, 7,443,000; Duluth, 24,000; Erie, 1,395,000; on Lakes, 874,000; Canal, 
1,598,000; total, 17,366,000 bushels, against 18,286,000 bushels in 1931. 
Wheat, Corn, Oais, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
Mienirenh.. oS. cok se 7,854,000 ...... 516,000 924,000 272,000 
Ft. William & Pt. Arthur.57,009,000 -_..... 875,000 1,944,000 647, 
Other Canadian. -__....-. a. neh ,842,000 143,000 763, 
Total Nov. 12 1932__.107,973,000 -..... 3,233,000 3,011,000 1,682,000 
Total Nov. 5 1932__... ,730,000 le 3,160,000 3,346,000 1,955,000 
Total Nov. 14 1931... 58,502,000 —-..... 4,129,000 10,200,000 5,919,000 
Summary— 
IIR os odin anaes ten 181,496,000 27,191,000 26,686,000 8,409,000 7,412,000 
CIN ss wos oe ic so eee 107,973,000 -..... 3,233,000 3,011,000 1,682,000 
Total Nov. 12 1932_._289,469,000 27,191,000 29,919,000 11,420,000 9,094,000 
Total Nov. 5 1932....-. 291,481,000 26,904,000 29,970,000 11,771,000 9,210,000 


Total Nov. 14 1931_..-- 285,255,000 9,150,000 11,604,000 19,817,000 10,713,000 


week ended Friday, Nov. 11, and since July 2 
1931, are shown in the following: 








| W heat. 














Corn. 
\ 
Ezporis. Week | Since Since Week Since | Since 
Nov. 11 | July2 | July | Nov.11 | July2 | July 
1932. 1932 1931. 1932. 1932. | 1931. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer. 132,907,000} 626,000, 2,610, 1,304,000 
Black Sea... 2,27 82,688,000| 1,939,000, 12,458,000 1,558,000 


‘Australia __| 1,763,000, 31,265,000! 43,097,000 
je! Ehipeelante tac caper proto 592,000 
928,000, 15,365,000] 16,176,000 


799,000| 14,104,000, 10,597,000 
_Total. _ .. .|14,129,000!200, 189,000/306,224,0001_ 9,447,000'131,568,000 201,397,000 


WEATHER REPORT FOR THE WEEK ENDED 
NOV. 16.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicati the 
influence of the weather for the week ended Nov. 16, follows: 


A slow-moving, but marked, disturbance over the middle West early in 
the week, with a secondary center over Central-Eastern States, caused 
rains in the central valleys and the East, with considerable snow in the 
Northwest. At the same time further precipitation occurred in the north 
Pacific area, and a severe tropical storm passed northeastward over Cuba. 
Temperature changes during the week were marked, with a decided drop 
the middle and latter parts of the iod over nearly all sections of the 
country. The first zero weather of the season reported from first-order 
stations appeared in the Northwest the latter part of the week. Freezing 
occurred nearly to the east Gulf coast and as far south as Del Rio, Tex., 
while subzero temperatures were reported from the northern half of Minne- 
sota, throughout North Dakota, and in central and eastern Montana, 
the lowest being 10 deg. below zero at Havre, Mont., on the 14th. Some 
Canadian stations to the north of the boundary had 20 deg. below zero. 

Chart I shows that the temperature for the week av below normal 
qreywnere, except in the extreme Northeast and the Pacific Coast States. 
In the area between the Appalachian and Rocky Mountains, ber eam | to 

ow 








orp 
Argentina___| °986,000, 14,686,000 30,764,000 ARES BE 














the Gulf of Mexico, the weekly mean temperatures were decidedly 
for the season, ranging generally from about 5 deg. to 14 deg. below normal 
The middle and south Pacific coast districts were abnormall 

temperature being mostly from 5 deg. to 9 deg. apove normal. 

Cc II shows that moderate to heavy rains occurred in the Middle and 
North Atlantic States, most of the Lake region, the upper Mississippi 
Valley, and the far Northwest. In the South, especially the Southwest, 
the falls were light, except locally in Florida where they were excessive. 
In the Great Plains, Texas, and the sections from New Mexico westward, 
including nearly all of California, the week was practically rainless. 

The weather of the week was pany unfavorable for outside seasonal 
farm operations in nearly all sections between the Appalachian and Rocky 
Mountains. The depression that loitered in upper Mississippi Valley 
districts during the first part of the week brought rain or snow to a large 
section of the country from the central valleys northward, which hindered 
farm work, and was hard on livestock in many places. Roads were badly 
blocked by drifting snows in northern Minnesota and North Dakota, and 
6.to 10 inches fell as far south as central and western Iowa. As a result, 
considerable feeding of livestock has been required, and much corn that 
had been blown from stalks was covered in some districts. 

In the extreme Northeast the weather was favorable, with moderate 
temperatures and additional peenptetien. and work made fairly good ad- 
vance in southern States. he freeze, however, which extended nearly 
to the Gulf Coast, killed some late. tender vegetaoles, while excessive rains 
in southeastern Florida seriously damaged truck, especially in Palm Beach 
Courty where crops are nearly a total loss. 

In north-central sections precipitation improved the condition of the 
soil, but the Southwest remains unfavorably dry, especially from western 
Nebraska southward to and mer erry J Texas. est of the Rocky Moun- 
tains, additional rains were beneficial in the north, especially in Washington 
and Oregon, where the soil is now in good shape. In the south Pacific 
goctions. neasouel rains are still holding off, and moisture is badly needed 

n California. 

SMALL GRAINS.—wWinter grains are in generally good to excellent 
condition in practically all parts of the country east of the Great Plains. 
Seeding continues in the South Atlantic States, with good growth of ,rains 
that are up; in the Ohio .Valley condition is good, with some re 
ready to enter the winter in excellent shape. he dry conditions in the 
central and southern Great Plains were somewhat intensified, although 
condition of wheat varies from poor to excellent, according to the soil 
moisture; much is still not up in the western third of Kansas where growth 
is very unsatisfactory. In the Pacific Northwest mild weather, with 
beneficial precipitation, was very favorable for winter grains, but in Cali- 
fornia the continued absence of rains is retarding plowing and seeding, 
although some has been done. 

CORN AND COTTON .—Husking made fairly good progress in Kansas 
Nebraska, and Ohio, but in other sections of the interior it was retard 
by weather unfavorable for field work. The last few days, however, have 

more favorable in the upper Mississippi Valley where husking is 
pene resumed, though in Iowa much corn on the ground is still covered 
y snow. 

Picking the remnants of the cotton crop was somewhat interrupted by 
cold weather in the northern and northwestern portions of the belt, and 
frequent rains early in the week were unfavorable in some north-central 
districts, but the latter part had better weather for field work. Harvest 
{8 about completed, except in very limited areas, 


The Weather Bureau furnishes the following resume of the 
conditions in the different States: 
Virginia.—Richmond: Temperatures slightly below normal; Kilitng froste 


latter part of week. Moderate to heavy precipitation for part h 
farm operations somewhat. Seeding wheat and oats continues; some 


warm, the 


clover, oats, and rye sown in southeast. Pastures and alfalfa in ex 
Late fruit improved. ee 


condition. 
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North Carolina.—Raleigh: Fair and colder middle and latter parts of 
week: killing frost nearly to coast on 13-14th; no damage, except to some 
late tender truck. Favorable for gathering crops and other farm work jatter 
part of week. Small grains vem well; seedling nearly finished. 

South Carolina.—Columbia: Week rather raw at night, closing with 
killing frosts and freezing temperatures in interior, but all crops safe from 

t damage, except late tender truck. Oat sowing continues, with generally 

germination of early plantings. Sorghum and sugar cane sirup making 

continues. — in nort es ee _ good plowing. Some wheat sowing 
and cotton gin progressing slowly. 

"Geor i ._— Rather cold week, with numerous frosts after Wednes- 
day; killing frost and freezing temperatures over much of interior. Light 
to moderate rains at nning of week. Some wheat and oats sown; 
winter cereals good | dhe where up. Favorable for harvesting, which is 
nearly completed. ning peach trees begun. 

Florida.—Jacksonville: Heavy rains last week and first days of this 
Gomeget truck in southeast and in Palm Beach County nearly total loss; 
elsewhere rains light to moderate. High temperatures first of week; low 
latter part. Frosts nipped tender truck and strawberry bloom in north 
and on lowlands of central. Cold weather coloring and ripening citrus. 

Alabama .—Montgomery: Temperatures averaged much below normal; 
freezing in extreme north on five days and nearly to coast on two days. 
Rain Tirst part; fair thereafter. Cotton still being gathered in scattered 
areas in north. Corn harvesting finished in some localities; recent heavy 
rains badly damaged corn locally in northwest. Sowi oats progressing 
slowly. Digging potatoes and sweet potatoes nearly finished. Truck and 
vegetables, except cabbage, killed by frost in coast region; little growing 
a. Pastures and miscellaneous crops reported mostly fair to good 


until frost. 

Mississippi.—Vicksburg: Moderate temperatures to Thursday; un- 
seasonably cool thereafter. pn anags 6 moderate rain Friday. 
frosts in north and central Saturday, but damage inappreciable. 
and corn y housed in south and central; poor to fair progress else- 
dens, peecures, and truck mostly poor. 
eans: Mostly fair, cold weather. Freezing nearly 
to coast on three mornings damaged beans, cucumbers, and other tender 
truck and killed buds of sugar cane in most northern and some central 
sections of sugar region. Cutting and grinding cane progressed rapidly, 
with good results; seed cane generally saved. arvesting rice, corn, and 
sweet potatoes completed in most portions. 

Tezas.—Houston: Cool and dry. Picking cotton about completed 
except in extreme west. Killing frosts occurred to south portion on 12th; 

beans, okra, and tomatoes. Condition of wheat, oats and barley 
mostly fair; progress poor account dryness. Truck needs rain badly. 
Pastures and livestock generally good. Fall plowing progressing where 


not too . 

Oklahoma.—Oklahoma City: Rather cold and mostly fair, with only 

ht scattered rains. Picking and ginning cotton retarded by cold and 
h winds in west, but satisf: progress elsewhere; nearing completion. 
Good progress in h n. and condition of winter wheat 
poor to very good. to soil moisture; rain needed in all sections; 
planting not yet finished. Pastures mostly short and poor. 

Arkansas .—Little Rock: Weather unfavorable for picking and ginning 
cotton first of week, but favorable latter portion; about all gathered, 
except on northeastern lowlands. Unfavorable for threshing rice and 
gathering fall crops first of week; favorable latter portion. Favorable for 
growth of winter cor. except in southwest where soil still very dry. 

Tennessee.—Nashville: Cold weather prevailed, with freezing on two 
days ending growing season for tender vegetation. Cotton picking almost 
completed; some corn gathered. Fall seeding continued; winter grains 
and ag pow very good stands and looking well. Pastures holding up 
we south. 

Kentucky.—Louisville: Low temperatures ominated, with general 
freeze over State, Pastures still fair, but d hing. Moderate to heavy 
frequent precipitation, and wet fields hindered corn gathering which made 
ont, slow progress. inter grains good, but growth slow; size small to 
medium, 


cor. 





THE DRY GOODS TRADE 


New York, Friday Night, Nov. 18 1932. 

The constructive inferences drawn from the recent elec- 
tion, and the relief felt throughout financial and industrial 
channels that it was finally out of the way, did not long 
retain their bolstering influence on speculative markets, and 
have been eclipsed by newer, more immediate considerations 
in the view of the business world. The precipitation of the 
war debts question, and much modified indications from 
political channels of the prospects for quick passage of a 
“beer-for-revenue” bill than were recently in evidence, have 
injected new uncertainties into the political outlook. These 
developments have again concentrated attention upon the 
Government’s financial position with prospective reductions 
in tariff rates and concern over the budget acting as greater 
deterrents on general trade than many counted upon a short 
time ago. Textile buyers are perhaps less directly infected 
at the moment by the political situation than those in some 
other branches of industry, but political considerations, 
especially as they relate to putting the budget in genuine 
balance (through drastic Government economies preferably 
to further increase in taxes), must be taken into considera- 
tion as a very definite contributory factor intensifying the 
Seasonal contraction in textile activity, and industry at 
large, which is at present in evidence. Such improvement 
in business as has already been registered in the latter 
half of this year was based on the achievement of financial 
stability, following a period of acute financial unsettlement, 
and an unbalanced budget and further large tax increases 
would not be calculated to preserve the new-found financial 
stability upon which many believe that a gradual but genuine 
revival in trade is already germinating. However, notwith- 
standing the continued prevalence of great caution among 
buyers, a substantial amount of filling-in business continues 
to flow into most textile channels, partly a reflection of the 
still constructive inventory situation, and partly attributed 
to the delayed purchasing by the public which is receiving 
a decided stimulus from the extremely low prices prevailing 
on dry goods products. Excellent quality and low prices on 
woolen goods products, both for men’s and women’s wear; 
unprecedented cheapness of velvets and fine heavy silks 
in general, and rayons; and unparalleled values in most 
lines of cotton goods are all being acknowledged by the 
public and capitalized by retailers, who continue to do a 
relatively full volume of business. Contract business has 
shrunk markedly in recent weeks, but spot and nearby orders 
have lost relatively little ground. Optimism prevails in the 
silk goods trade over the outlook for the new season, with 
conditions in general described as much better than a year 
ago at this time. Comparatively narrow fluctuations in 
raw material are said to be expected, while the trade hopes 
that its introduction of heavier cloths and new weaves will 
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attract increased consumption, meanwhile acting to 
strengthen prices. The rayon situation is not much changed, 
leading producers being still sold ahead as far as to the 
end of next February, and a fair contract business, especially 
for January delivery, still finding its way into the market. 
A generally higher movement in hard-surfaced floor cover- 
ings features the current market in that division. 


DOMESTIC COTTON GOODS.—Cotton goods markets 
eontinued quiet, though a fair volume of filling-in business 
continued to come to hand. There were, however, some 
instances of larger orders than have been in evidence re- 
cently, placed, also, at slightly higher prices, a circum- 
stance which is fostering hope that the end of recent re- 
newed price-unsettlement is in sight. The outlook, it is 
believed among cotton men, is for a steadier market in raw 
cotton, with less likelihood of unexpected unsettlement from 
unforeshadowed decreases in crop estimates. The political 
situation, while a deterrent, especially among buyers, is 
being watched hopefully, caution rather than definite appre- 
hensions being cited as the primary cause of hesitance in 
this respect. Inquiry embracing a representative number of 
various cotton goods constructions is reported to be on the 
increase. The Spartanburg meeting, at which the cotton 
textile institute “reaffirmed its belief in the wisdom of the 
elimination of night employment of women and minors” 
and its approval “of the shorter hour week” was not entirely 
satisfactory to those members of the trade who are insist- 
ing on the necessity of quick and definite action to restrict 
production, but was more generally construed “bullishly” 
as a possible harbinger of such action. The President of 
the Institute interpreted the unanimous approval with 
which members met the resolutions in point as probably 
auguring a better day for textiles in respect of the power 
of producers to conserve production, spread employment, 
and prevent price unsettlement. The Association of Cotton 
Textile Merchants figures for October, meanwhile, showed 
a smaller depreciation of the statistical position of the 
trade than many expected. While production was shown 
to have risen to a point higher than at any time in two 
years, stocks only increased slightly, a heavy reduction in 
the volume of sales being reflected in a similarly sharp con- 
traction in the volume of unfilled orders. While the statis- 
tics are interpreted as indicating that most mills maintained 
their high production rates while operating on actual orders, 
the drop in sales was taken as a warning that something 
will soon have to be done to restrict production unless a 
further drastic undermining of values is to be experienced— 
that is, unless a decided upturn in buying occurs soon. Some 
mills contend that production can be continued at the present 
rate until January without seriously harming the basic con- 
dition of the trade, and predict that by that time new busi- 
ness may have assumed sufficiently expanded volume to 
obviate the necessity of further curtailment. Print cloths 
27-inch 64x60’s constructions are quoted at 2 7/16c., and 
28-inch 64x60’s at 2 9/16c. Gray goods 39-inch 68x72’s con- 
structions are quoted at 3%c., and 39-inch 80x80’s at 4%e. 


WOOLEN GOODS.—Woolens and worsteds markets con- 
tinued seasonally quiet, with prices showing scattered eas- 
ing trends, attributable to efforts to attract business where 
there is little obtainable at this time. Many mills are now 
restricting output, as the spring season has not yet gained 
momentum, and deliveries of fall goods are about accom- 
plished, though a small amount of filling-in purchasing of 
overcoatings and fall suitings remains in evidence. Some 
mills, in the meantime, secured a considerable volume of 
initial business on spring suitings and topcoatings. Cloak- 
ings were bought for fill-in needs, while dress goods con- 
tinued slow. Considerable dissatisfaction continues to be 
expressed on the score of prices, which, while slightly above 
the lows of six months ago, do not reflect higher levels 
obtaining for the raw product, and are said to be unsound 
in relation to manufacturing and merchandising costs. So 
intense is the competition to secure early business on spring 
lines, with resultantly low prices, that a number of sellers 
who are determined to get a more satisfactory price for 
their offerings have withdrawn from the market. They 
expresss indignation at the way the market has been under- 
mined, and at what they term the confusion of buyers result- 
ing from instable, unreliable quotations. However, many 
observers believe that values will strengthen once the season 
gets properly underway. The women’s wear division is 
encouraged by the wide sampling of spring goods, coincident 
with unusually great interest on the part of buyers, leading 
to suggestions that spring business will run into heavy 
volume. Varied and high-standard construction available 
at low values, is the key-note of the satisfaction expressed 
by buyers over the new offerings. 


FORBIGN DRY GOODS.—The movement of household 
lines, at the moment, is moderate in linen goods markets, 
while dress goods and suitings are similarly restricted, the 
regular movement for spring and summer consumption not 
having got under way yet. The outlook for coming months, 
however, is regarded as promising by linen importers. The 
brightest spot at present is in handkerchiefs, which are in 
brisk demand for spot delivery. Prices are firm. Burlaps 


continue quiet and narrow, without special feature. remain- 
ing unresponsive to the more or less favorable statistical 
developments of the past month. Light weights are quoted 
at 3.05c. and heavies at 4.35c. 
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S$ ti te xn d 1 t De vv { t — Name. Rate. 4aturity. Amount. Price. Basis. 
2690__ Norfolk Co., Mass_____-_ 3 . 1933-19385 18, . 2. 
MY LIRPALTUVEUT —3800--Neet etna 8 ~~ ee 
= 3199__North Pelham, N. ¥_775.20 1933-1950 66000 100.21 5.17 
MUNICIPAL BOND SALES IN OCTOBER. 3199-- Ohio Twp., Pa --------- ‘11 yrs. 10.000 100 5.00 
Ries present herewith our detailed list of the municipal 2861 --Ononda Co., N. ¥. @, cain sneitin ae ie et 
n a put out during the month of October, which the 3199 oregon S iat 2a vem ot 1,000'000 100° 3-67 
pag e aa ieee. of our columns prevented our publishing 3199. Oregon (State of) - ------ » 1942-1 500,000 100.001 4.99 
a e usua ime e ie, Mbeme beacause 1 4-1951 36,000 1 5.25 
The rev.ew of the month’s sales was given on page 3190 ORI. _Otte Twp pa Par 2224% 1gst1a4s 32'000 103.70 448 
of the “Chronicle’’ of Nov. 5. Since then several belated pee” queens Li ee ~- =~ 4% 1939-1942 41,500 100 4.75 
October returns have been received, changing the total for vel... at Be Se ois aii atsled 1933-1947 72,000 100.23 4.96 
the month to $43,176,910. The number of municipalities 2861 Palatine, La Bein twee wide nde 5 ety 5,500 100 5.00 
issuing bonds in October was 160 and the number of separate $10" penma Oe 8 DB he 16S 16000 ET 88 
issues 212. he ta nena. wenmadinne & 36,000 95 saad 
Page. ng Rate. (41aturity. Amount. Price. Basis. 2691 . -Philadelphia, 5-5” Te ee 3,392,100 100 5.00 
2856-.Aberdeen, Miss________. 6. ape taee POM. fas Sinai tn HE Sei: -1946 135,000 
S103. Akron Ot Cit yt D., Ohio_- fee _.-. 2691__Portland. | aoe ‘000 100.27— 4.97 
3856.Albany, NY. Oh a 1934-1935 "76/000 100. 3.66 300i -- Portinnd Mid...stc. Se bacaoksis ag ge 109-07 ban 
2521_-Alleghen oo., Pant (2is.)-4° 1933-1962 925,000 101.06 3.90 3199--Portland, Ore._____...- _- _---..-.. 15,000 102.21 __-- 
2685--Annapolis, Md_._._.___ 4 942-1962 1000 104.46 4.42  3199_-Portland, Ore____.-.... _- 10,000 102.07 __- 
3194__Antwerp, Ohio________- 1933-1942 500 100 Se eee on ee 5.000 103.50 _--- 
2026.-Arkansas (State of)....- 1-5 SAMO 5tkk en |= (ee os ee 5,000 103.28 ___-_ 
3194__ Ashland City 8S. D., Ohio_ fy 1934-1942 18.000 100 4.25 2862_-Portsmouth, Ohio; wee (Hi 6 19341942 169,000 100 6.00 
2685.-Ashtabula Co., Ohio____5 932-1944 25,750 100.78 4.87 3032--Poughkeepsie S. D. No. , ‘ 
3026_-Athol, Mass__-_________ 1933-1942 20,000 100.00 3.75 22 ly pee aay ts 5.10 1939-1967 334,000 100.63 5.05 
2857--Atlanta, Ga______------ 1934-1941 8; 101.88 4.12  3199_._Princeton, N.J__-~~>~~~74% 1937 455,000 100.05 4.74 
3026--Bath, Bradford, Campbell 3032__Put-In-Bay, Ohio 6 1933-1942 ‘458 : i 
& Thurston Sch. Dist. 2862_- Quincy $°'D No. 172. ; — a 
ie No. LN. Ys -5- wer -8 1936-1953 17,500 100.01 5.99 ose Riv lgea” We 1 te Se 4% 1934-1948 300,000 101.93 4.03 
2522__Bell Co. R. D. No.9a, in fe a “""~ 3200 _ Rittman, Ohio (2 issues) -6 1933. 1945 16,744 100 8.00 
sins Beam MBS Oa 1932-1943 147,000 100.00 5.00 3200--Rittman, Ohio_-__...__- 1933-1936 4,000 100 6.00 
oe ek. ta: 50,000 100.00 5.00 3o7-2 Routt Co. Calon 222222 ee oe 
So Bel ego anno a a ee ae eee er crm 
2857. -Bernar igvens © New cxi- 1934-1955 110,000 100.01 5.49 3390--San A iettie "Ind. 8. D.. seni eiale iin id a er 
~ Jand 8. D No, 6. N. Y_5.20 1936-1972 317,000 100.34 65.17 3032. Sandusiéy, Oitio--—---7-444 1934-1943  19;000 100.21 4.46 
Bias Boni Oaks en-n4 HEIR ER MEAG $93 S800--BoNE 8. BURG Ao ager toes 7 
= RU NII - oe ee ee ee r 4, . OS ve ’ . 
2685_-Bowling Green, Ohio_---534 1934-1941 116.989 100.20 _... 3201--Seattle, Wash__.-...-.. _- 925-1968 £60000 199:33 sat 
, Eh REPS ae ty meee: 000 100. 6.00  3201--SeattleS. D2 No: 1, Wash_5 2-12 yrs. 750.000 100.00 5.00 
pete own Co. Com A charge 1961 6.000 100 sos Se eee 6° i93r1043 7°2'S00 i002 B.96 
2523.-Buffalo, N. Y_-.--.~..73.80 1933-1952r4,000:000 100.20 3.78  2863._Snohomish Co., Wash. (2 ' ee 
2685--Butler Co., Ohio________ % 1934-1938 140/000 100. 4.48 Reka appl cat iets 1934-1942 250,000 100.10 4.98 
3027- California (State of) _--_- 1954-1989 250.000 101.27 3.91 2527--So. Middl aun 1933-1948 33,000 101.80 4.74 
2887--Cape May Co., N.J-----6 ‘ 032333 . 49,000 123: 6.37 3033. -Stark Co. ¢ < Ono (2 es). te 1933-1941 36,800 100.22 5.22 
3194__ Cleveland, Ohio (3 iss.).-5% 1934-1947 203.000 100 5.40 _— Whip cieeuenn ty 5 years 3,000 100.00 6.00 
giet Seromed: Suef eae RO 1S 8 BB RAE Ot TR I Se 
ae Se 2 ; © ie gremee Sonn ee pees teat oe 
Vonage 30 1935-1967 70,000 100.48 5.26 2863..Tacoma, Wash.___..__-5% 15 yrs. (135,000 100.07 5.74 
3195__Cortland, N. Y________- 4% 1933-1952 87.000 100.42 4.45 2863--Texas Co. Con. 8. D. No. 
pe Bey ‘Co., Minn__4 eve tity 50,000 _____- Pee SaaS 1-20 yrs 15,000 97.50 6.33 
2523 .-Counell, B lutte, lows....-434 1934-1951 1298 008 100.00 4.75 3033. Tippecanoe Co.., ; ime. 35 aa i 30.000 100.00 6.00 
allas, Tex ues) - __ _ .200,000 2 : roy. Sik camene squeak sum eine cle ae t.. wanes Bi ea 
2687. Daniel Chapel Com, S. » 2528__'Tro 7 Sh eee 1933-1952 40,000 101.26 4.83 
No. 46, Tex__-.-..._- 5 1933-1972 2,000 100. 5.00 3033. University City, Mo. @. 
eee a. --- ~~ $ SBS 18t2 0-008 1Otdt 472 «anne. vincennes, ind----27-7 44 Wares "Si'920 ee, S12 
ba Oe, CONG. oo ee é . . apy ee sun; atereaninie aca 
““De Witt Go Gon. 8D. . a4 Geen tes 4iZ 1933-1947 201000 100.08 4.24 
2eor Delta Wirt ¥----—-foc IREEIOES hm 10000 00 ABE -WapelloGqumty fowa-"t, IPs a I A 
2687 _. Dobbs "N.¥.@is.)-5% 1933-1947 70.600 100.00 5.50 2864--Warren'Co., Miss__---"-5% 1933-1 50,000 100.00 5.75 
2858. -Dormont, Pa eee 4% 1937-1951 200,000 101.53 4.34 2528. - Washington’ Suburban 
3028_-Duluth, Minn__________ 4% 1933-1 100,000 101.45 3.40 San. Dist., Md.____-- 30-50 yrs. d200,000 94. 5.35 
2524__Eastchester, N. Y.(3iss.).4% 1934-1950 213.000 100.78 4.64 2864_.Washougal 8. D., Wash__6 2-20 yrs. 15,000 100.00 6.00 
2858__ East Finley ., Pa__-5 1933-1939 715.000 100.00 5.00 2693..Wayne, Ohio..____...-- 6 1934-1942 17,100 100. 6.00 
2 --E. Grand I apids. Mich. 6 1935-1942 754.700 100.00 6.00 aor “We er er ae -5- 73° 1934-1941 92,000 102.40 4.50 
" °, 7 Sommer a : r : she ew Yor! 
2858__Evanston, [ll___________ rts] 1944-1948 25.000 100-02 5-2 ID canes intestine adie! 1934-1941 115,423 99.00 6.22 
3028__ Findlay, Ohio__________ 4% 1934-1942 163,000 100.43 4.67 3033..-Westwood, N. J. (2 iss.)- -. 1933-1958 361,000 ---... ~-25 
2858_.Gladstone, Mich________ 1933-1934 2,000 100 6.00 2528 __ Williams County, Ohio__5 1935-1938 21,669 100.14 4.95 
Sie Gram tae 8, sapiggy AOR 188 OR SEL ammo oak as HRCI Is 
3028.-Greenwich, Conn___-...4 1933-1946 220,000 100.69 387 3002. Wrieht Co., lowa._--._-4 1938-1947 4200:000 101.00 4.28 
31% Hamilton Co., Ohio_____ 4% 19341 ,000 100.08 4.23 3392-. Yavapai Co. 8. D. No. 26, 
3196_- Hamilton, Ohio (2 iss.)--414 1934-1943 14,189 100.007 4.49 Ee ree 2,000 100.00 6.00 
2688. -Harris Co., ‘Tex vers -Woo- 1947-1951 300.000 100.21 4.98 2694__Ypsilanti S. D., Mich___5 1933-1934 _ 33,000 100.00 5.00 
sees. fe aki ep palerk ees 933- 45, : y Total bond sales for October (160 municipali- 
2524__Hillside Twp., N. J___.. . es 330000 arsenal ony ties, covering 212 separate issues) - - - - - - - k$43 176,910 
2858__Hillside Twp., N. J_____- 6 933-1 962,000 ..<... rived d Subject to call in and during the earlier years to mature in the 
--p (State of). __- 4 1945-1948 2,000,000 99.17 4.05 ter years. k Not including $54,081,387 temporary loans. r Refunding 
Bias saceson Mm: “6, HES ISES 190.88) 18310 5g Donte 
_ n, are Z % 
2859-_Jasper Go., Ind__-_--_- . Res ae mcrae 7.900 100 5.00 The following items included in our total for the month 
3156- -Ratemagec Mich... -4¥4 1933-193 1937 295,000 100.10 oa of September should be eliminated from the same. We give 
3197 - - Klamath Falls, Ore meer é 1-10 yr. 304360 100 én 6.00 the page number of the issue of our paper in which reasons 
7 rosse Oo... Wis. ..... 33- . 101. 4.09 
3197.-Lake Mills. Wis... ~ 4 1936-1942 °22'000 100.00 4.00 91 these eee may be found. 
3197__ Licking Co.. Ohio (2 iss.) 4% 1934-1938 57.225 100.34 4.39 Pose Nam ‘ Amount. 
2859. -Lincoln, Neb. (2 iss.)___-4 1-10 yrs. 23.780 100 4.00 2857. Bath, Bradford, Campbell and Thurston Sch. Dist. $17.500 
ee Me coo wee 946- : 00 . | No.1,N. Y.....--.- 22 --0--- 2-2-2 nnn nnn ene === . 
$050" Linton oh Sha deoedereae 4% ie 78 S00 i ox 2692_. Ruidoso School District, N. Mex_----...-------------- 15,000 
3029-- Lockridge 8. D.,fowa-.-5 1939-1944 4,000 100.10 4.99 3033.-Shelby County, Ohio__........---------------------- 25,000 
$197- “Vorlmor, Iowa. 7s 1934-1943 a ys i” 6-0 We have also pureed of the following additional sales 
io 8 Se J e 
2859 - - ucas Co. fo a ilar a 8 a 200.000 yas iad Soe Suaviows ment uri A n Price. Basis 
Sere - pean CS.. COS... ---- ae ee sear 1 Mee <== Enof. Curtis, Nob. (2 iss.) April.534 1934-1042 “$17,000 100.30 5.43 
3197. Lyndhurst, Ohio_._____~ 6 1933-1939 — 9.765 100 6.00  3927--Curtis, Neb. (2 iss.) April. ; ‘ ; 
2689. .McLennan ch “Ree 4% 1939-1948 100.000 95.14 5.06 2687 . Defiance, LAS Se Seopa Fo 1934-1941 11,868 100.25 5.45 
2689... Manchester, N’. H_____- 3 1988-1984 (11.000 100.15 3.06 . 9028--Dyersbure Tem. (Veb.).... Si7m my 10030 430 
2525_- Marblehead, Mass.(2iss.)3% 1933-1947 118,000 101.37 3.51 222 anion Oo. Oslo. --- 4 10ee : y 
3030. Marquette Go.. Mich..454 1933-1947 000 96.10 5.04  2688--Iowa (State of) ------_-. 5 1934 1,000,000 100 5.00 
2689. Mascoutah 8. D. No ” 18, ’ : ‘ 2688..Kennebunk, Kennebunk- 
__Seppehetieeoge x 1936-1942 17,500 103 4.51 cS ee ee teense s6een Os 5.00 
2525. .Massachusetts (State of, fle ----~--~------~~ . , : 
OD: Joe cet oe oe 1933-1962 3,465,000 102.28 3.28 3029..La Crosse, Kan........- 5 1934-1941 74,000 100 5.00 
2525._Mecklenburg Go., N.G..6 1934-1961’ 95. 00 6.09 2800..Midland ‘twp. 8. D. tet 3-1942 14,000 100 6 
$i06.-Middiebegh, Pulses, 8 = = |} «=————i(tt:t:t*”:CtCgentna, ug NER 8 2 ws 2 2 we wen ise"! 9 
Broome, Blenheim. 3080. - Marrow Ge Sone * “a°° 1933-1942 8,157 100 6. 
Schoharie and Ys =< 
Ny of soar 1934-1963 290,000 100.10 5.99 0 et a 
2860.-Milivilies,D., Pa. @imj4 sree 18,000 100 4.09 9083..Titesvilte pode 40,000 4 
3030... Minneapolis, Minn.....- 4% 1983-1937 2501000 100.61 4.04 (June) --~------------ 5 1937-1947 — 40, 101.77 4.78 
3030-- Misso yur (State, of) PRAT SE: 3 1945 1940 2.099 009 B 2.31 All of the above sales (except as indicated ) are for Sep- 
3198: -M — Y yy aged: cad 1937-1957 38755 __---- o™ tember. These additional September issues will make the 
2689-- Morristown. N. J. iss.)6 1934-1937 472,000 100 6.00 total sales (not including temporary loans) for that month 
Por ee Oe 1934-1958 150,000 101.33° 4.86 %69,712,016. 
sea Uh a= = Seen tee 16.000 panicle 4.84 DEBENTURES SOLD BY, CANADIAN MUNICIPALITIES IN 
oF. Rc ten dna’ amakwes ee J weseen nies he 
2526. -Nassau Co. N ie al % 1935-1937 1,620,000 100.24 3.90 Page. ame. Bry Amount. Price. Basis. 
2526__N. (@iss.)3% 1948-1960 1.380. 100.24 3.90  3034_-Ancaster Twp., Ont___-- 6 1-30 yrs. $47,843 107.61 5.33 
3030. Newark, Sitio 3 tes: )..-.44% 19341942 ‘208,685 100. ae) ee ee ee 7'500 95 6.18 
2690..Newburgh, N. Y______- 1933-1951 794,000 100.37 3.95  3694--British TE (Prov. 
2690__Newburgh. N.Y. (2iss.)-4 1933-1943 51.500 100.37 3.95 is Latcesdsssouve 1935 4,015,000 *96.50 6.30 
2526..Newton, Mass___.______ 1933-1962 100,000 101.31 4.38 3034-.Camrose, Alta_.......-- 6 1-15 yrs. ee adecus ses 








Page. Name. Rate. Maturity. Amount. Price. Basis. 
2664...Cobourg, Ont. (2 iss.).-.6 1-10 yrs. 37,000 102.15 5.50 
3202. -_Frederickton oe Ree 5 “1942 20,000 99.25 5.10 
2694. - Halton Co., Ont. (2iss.)-534 1-10 yrs. 13,089 100. 5.49 
3202_. Kitchener, Ont... .----- 5% 1-20yrs. 111,984 103.57 5.09 
3202__Kitchener, Ont__....--- 6 1-10 é 62.748 103.57 5.09 
3392__Lunenburg, N. 8...-.--- 5 1952 54,000 98. 5.16 
2694.- Midland, Ont___-_____- 1-20 yrs. 55,000 105.88 65.31 
2864. - Montreal East, Que_-_-- 5% 1-5 yrs. 76,000 99. 5.86 
3 --N Comm., 

Re ia a 5 years 200,000 99.67 4.57 
3034..-Montreal, Que_.------- 9 mos. *8,866,500 --.----. py 
2694. _Nova Scotia (Prov. of)...4% 1934 2,010,000 99.50 4.75 

.-Ontario (Prov. of)....-- 3% year *15,000,000 ---... sbas 
2694- Orillia Eee 5 1-15 yrs. 5,925 95 widwm 
2694_- Petrolia, Ont.....------ % 1-15 yrs. 17,247 mia 

oe , Ont. (2 iss.)....54% 1-20 yrs ; 101.61 5 
aon Rosina’ Suk ie dso as i BIS decdpiannd a ‘wena ‘aioe 
2694... na, _ Sea 6% 15 yrs. vk, Eee titi 
3034-_-St. Catharines, Ont_____ 5 1933-1942 yi 100.43 5.20 
3034__St. Catharines, Ont_____ 6 1933-1942 26,337 100. 5.20 
3034-.-St. Lambert, Que______- 932-193 x C7ae- wbas 
2694._Sarnia, Ont. (4 iss.)_____ 5% 1933-1952 133,474 100.93 -.--. 

.-Saskatchewan (Prov. of).5% omy pf 2? Stee pes 

i ville, Que_.._.-- 5% 1- ; 3,000 98.78 5.62 

2694..Welland, Ont_-..._...-- 5% 1-20yrs. 136,585 101.07 -.--. 

3034..Weston, Ont. (4iss.)_.__.5%-6_____---- ee -* acauiin sahie 

2694... York Co., Ont... -- 5 1933-1952 297,000 99.77 5.03 
* Temporary loans. 

Total of Canadian debentures sold in October........-------- $10,676,377 
ADDITIONAL CANADIAN BOND SALES IN SEPTEMBER. 
of Name. Rate. (Maturity. Amount. Price. Basis. 

1_-Port Hope, Ont....--.-. 5 1-20 yrs. $13,097 97.07 5.37 





NEWS ITEMS 


Alabama.—Voters Reject Proposed Constitutional Amend- 
ments.—We are informed by Pete B. Jarman Jr., Secretary 
of State, that at the general election held on Nov. 8 the voters 
rejected all of the proposed amendments to the State Con- 
stitution, including icle XXIII, which would have 
authorized the issuance of $20,000,000 in bonds to pay off 
the outstanding indebtedness of the State, as noted in 
V. 135, p. 3383. The text of all these amendments, one of 
which provided for a net income tax, was given in full 
in V. 135, p. 2682. 


Governor Refuses to Sign 38 Bills Passed at Special Legisla- 
tive Session.—It was announced by Governor Miller re- 
cently that he would not sign 38 bills passed by the Legisla- 
ture at the recent special session —V. 135, p. 2520. A dis- 

atch from Montgomery to the “United States Daily’’ of 

\ov. 17 reports on the action as follows: 


Governor Miller has announced his refusal to sign 38 bills passed py the 
Lagidtatuve at the recent special! session. 
ng the measures thus subjected to a ‘‘pocket veto’’ were bills author- 
izing the State Bridge Corp. to borrow funds from the Reconstruction 
Finance Corporation to e free the use of Alabama’s 15 toll Las a 
to authorize the Governor to t land for use in relieving destitution; 
to finance internal improvements through loans from the R. F. C., and a 
joint rcsolution calling upon the Governor to make imme liate application 
2 “ A. cesta for funds to relieve unemployment and lestitution in 
e e 


Chicago Ill.—City Comptroller Offers Solution of City’s 
Financial Trouble.—Solution of the financial difficulties of 
Chicago and Cook County lies solely in a reduction of taxes 
by a reduction in the cost of government and an increase in 
employment, M. 8. Szymezak, Comptroller of the city of 
Chicago, told members of the Municipal Bond Club of 
New York on Nov. 15. The first part of this solution, he 
said, is now being effected to a large extent by the local 
taxing bodies of Cook County, but it must be carried further 
by a reduction and consolidation of the taxing bodies in the 
county through adequate legislation. This legislation, he 
declared, is practically assured by the recent election of 
Judge Horner as Governor and many members of his party 
in both houses of the State Legislature. 


‘‘We must also have a basic fiscal operation for all taxing bodies so that 
all will have the same basis for estimating revenue, the same basis for 
accounting for their various funds and the same basis for the sale and 
retirement of their securities,’’ he said. 

Mr. Szymeczak said that the present administration has already made 
much headway in reducing the cost of government and reorganizing the 
tax assessing machinery, as well as the Fame pd of the budget law wnich 
provides that no appropriation for expenditures can be made until adequate 
appropriations have been made to take care of any deficit of the previous 
year. Additional forward steps have been made in working for the election 
of men committed to a program of economy and reorganization as well as 
the passage of the wor cash fund law which establishes a sinking fund 
for the purpose of placing the city on a basis. 

Mr. Szymezak traced th > present difficulties of Chicago and Cook County 
to the depression and unemployment and the reassessment of 1928, and 
declared that the former will be eliminated with the return of normal busi- 
ness. The latter will be eliminated by drastic r ization and consoli- 
dation. In his anafysis of those who have not paid their taxes, Mr. Szymc- 
zak said it is the large property owners who are largely responsible. He 
flayed these large property owners and landlords who are withholding 
Payment but who still collect rents. 


Governors Elected by the Voters on Nov. 8.—In line 
with the general result, 24 of the 34 States that voted on 
Governors Nov. 8, elected Democrats to the office. Four 
named Republicans and one, Minnesota, re-elected Gov. 
Floyd B. Olson, Farmer-Labor. Associated Press dispatches 


from Washington on Nov. 9 gave the result of the votes as 
follows: 


The Democrats elected include: 
Arizona—Dr. B. B. Moeur. 
Arkansas—J. M. Futrell. 
Colorado—Edwin C. Johnson. 
Connecticut—Gov. Wilbur L. Cross. 
Florida—Dave Sholtz. 
Georgia—Eugene Talmadge. 
Idaho—Gov. C. Ben Ross. 
Ilinois—Henry Horner. 
Indiana—Paul V. McNutt. 
Massachusetts—Gov. Joseph B. Ely. 

Michigan—William A. Comstock. West Virginia—W. G. Kump. 
Missouri—Guy B. Park. Wisconsin—A. G. Schmedeman. 

Republicans seemingly elected were: 

Delaware—Gov. C. Douglass Buck. 
Kansas—Alfred M. Landon. 


New Mexico—Goy. Arthur Seligman. 
New York—Herbert H. Lehman. 

North Carolina—John C. B. Ehringhaus. 
Ohio—Gov. George White. 

Rhode Island—Theodore F. Green. 
South Dakota—Tom Berry. 
Tennessee—Hill McAlister. 
Texas—Miriam A. Ferguson. 
Utah—Henry H. Blood. 
Washington—Clarence D. Martin. 





Vermont—Goy, Stanley C. Wilson. 
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New Hampshire—Gov. John G. Winant. 


Nov. 19 1932 


Democrats leading were: 


lowa—Clyde L. Herring. | North Dakota—H. C. Depuy. 
Montana—Gov. John E. Erickson. | Wyoming—Leslie A. Miller. 
Nebraska—Gov. Charles E. Bryan. | 

Nine of the pence taken by the Democrats are now held by 
Republicans hey are: inois, Indiana, Michigan, Missouri, Rhode 
Island, South Dakota, Washington, West Virginia and Wisconsin. Repub- 
licans also hold office in lowa, North Dakota and Wyoming. 

The one switch from Democratic to Republican ap to have come in 
Kansas. Gov. Harry H. Woodring is trailing Alfr . Landon. 


Kansas.—Voters Adopt Income Taz Amendment and 
Reject Taz Limitation Amendment.—At the general election 
on Nov. 8 the voters of this State gave their approval to the 
eo constitutional amendment providing for a gradu- 
ated income tax, and defeated another proposed amendment 
limiting the taxes to be imposed on property within certain 
cities and school districts. The people also rejected a third 
amendment which would have permitted a sheriff or treas- 
urer to hold office more than two consecutive terms. The 
text of all three of the amendments was given in V. 135, p. 
1852. The Topeka ‘‘Capital’’ of Nov. 11 carried the fol- 
lowing on the vote: 


A peatusies income tax was approved by Kansas voters in Tuesday’s 
election, returns so far received seem to assure. The other two consti- 
tutional amendments are defeated. 

The graduated income tax amendment, which would permit the State 
to levy graduated and progressive taxes on incomes from whatever source 
derived, is winning by about 3 to 2, with 1,163 precincts tabulated. The 
count was: Yes, 164,390; no, 116,928. 

The second proposition would have limited the amount of taxes that 
could be levied on city property to 2% and on rural pro “Ing 14%. 
The count from 1,163 precincts was: Yes, 127,039; no, 135.7 _ 


Kansas sheriffs and county will continue to be restricted to 
No person 


treasurers 
two consecutive terms by the defeat of the ee 
have removed from the constitution a sentence ch says: “* 

shall holJ the office of sheriff or county treasurer for more than two con- 
re rg terms.’’ The count from 1,163 precincts was: Yes, 79,046; no, 


Louisiana.—Voters Approve All Constitutional Amend- 
ments Submitted on Nov. 8.—Besides approving two referen- 
dums asking for the repeal of the State and National pro- 
hibition laws, the voters of Louisiana at the general election 
on Nov. 8 gave their sanction to 15 proposed amendments 
to the State Constitution. The text of seven of these pro- 
posals, dealing with municipal bonds and related matters, 
was given in full in V. 135, p. 2682. A dispatch from Baton 
Rouge to the “U. S. Daily’ of Nov. 15 summarized all of 


the ratified amendments in the following list: 

No. 1.—Placing sulphur in the class with oil and gas for severance 
taxation p 5 tting rtions of the amount collected to be 
refunded to the parishes and prohibiting the raising of assessments of lands 
because of the presence of su —. 

No. 2.—Authorizing the City of Shreveport to issue $950,000 bonds 
to pay floating indebtedness. 

No. 3.—Authorizing police juries to create road lighting districts on 
majority vote of property holders in number voting and amounts voted. 

No. 4.—Dedicating after July 1 1934 to the Louisiana State University 
the proceeds of the insurance taxes up to $1,000,000 in addition to the 
half-mill ad valorem tax now dedica to the university. 

No. 5.—Authorizing the State to sell $5,000,000 bonds to pay floating 
indebtedness. : 

No. 6.—Permitting harbor and terminal districts organized under 
authority of the Legislature to lease lands and buildings. 3 

No. 7.—Prohibiting the admission of any child to the public schools 
until the first promotion period after he has become 6 years of age. 

No. 8.—Including with homestead exemptions one automobile truck. 

No. 9.—Authorizing the consolidation of road, school, levee and drainage 
districts and subdistricts. 

No. 10.—Providing that the Governor and Lieutenant Governor shall 
take office on the day following the meeting of the Legislature instead of 
one week after the aeane meets on the years divisible by four. The 
Legislature meets on the second Monday in May in even numbered 2. 

No. 11.—Requiring all bills to be introduced in the Legislature uring 
the first 20 days of the 60-day session instead of during the first 30 days. 

No. 12.—Exempting from property taxation, nonprofit-sharing and 
es aT culture clubs with a mem hip of less than 1,000. 

o. 13.—Providing that ay sold for the nonpayment of taxes may 
be redeemed up to three years by the payment of a penalty of 5% plus 1% 
per month, instead of requiring redemption in one year with a flat penalty 
of 20%. Subject to the passage of legislative enabling acts. 

No. 14.—Authorizing the City of New Orleans to sell $750,000 bonds 
for the purchase of a ferry system. 

No. 15.—Providing that acreage taxes may be levied in a drainage 
district only after a majority of the acreage has been voted favorable to 
the proposition. 


Maine.—Addition to List of Legal Investments for Savings 
Banks.—Acecording to news dispatches from Augusta on 
Nov. 11 the State Bank Commissioner has added the Seneca 
Power Corp. 1st 6s of 1946 to the list of investments con- 
sidered legal for Maine savings banks. 


Michigan.—Formation of Bondholders’ Committee on Storm 
Sewer Drain Districts Announced.—The following is the text 
of an announcement made on Nov. 14 to the holders of 
bonds of storm sewer drain districts in this State, calling 
attention to the fact that a bondholders’ committee has been 
formed to protect their interests which are thought to have 
been jeopardized by the decision given on March 2 by the 
State Supreme Court holding certain bonds of Oakland 
and Macomb counties were invalid—V. 134, p. 4522: 


BONDHOLDERS’ COMMITTEE ON STORM SEWER DRAIN 
DISTRICTS IN MICHIGAN. 


To the Holders of the above bonds: 

Grave doubt as to the vale, of the outstanding bonds of storm sewer 
drain districts in the State of Michigan has nm by reason of a decision 
of the Supreme Court of Michigan rendered in March 1932. The court 
held that certain types of storm sewers were not authorized by the law 
under which these bonds had been issued. Accordingly, the assessments 
pledged for the payment of the bonds were invalid. Since this decision, 
all collections of assessments have been abandoned by the officials in cer- 
tain districts. In numerous instances injunctions have been secured by 
the pro y owners res such collection. Payment of maturing 
principal and interest on certain bonds has been refused by officials. 4 

This situation is of serious concern to all holders of storm sewer drain 
district bonds. It is essential that they should unite to protect their inter- 
ests and to preserve their investment. 

At the request of investors substantially interested in these securities, 
the undersigned have consented to act as a committee to accept deposits 
of bonds of the various affected issues under the terms of a di t agree- 
ment dated as of Nov. 1 1932. Counsel for the committee ad that suit 
should be brought immediately in the Federal courts to determine all ques- 
tions with respect to the validity of the bonds and assessments. ‘The com- 
mittee is pre to institute this litigation upon behalf of its depositors 
as soon as it secured the deposit of a reasonable amount of bonds 


Counsel for the committee are further of the opinion that each bondholder 
will be obliged to attempt to reduce his claim to judgment upon the basis 
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that he bought his securities without notice of the violation of the statute 
m which the Supreme Court of Michigan based its adverse decision. 
security holder will have to take appropriate action to estaolish his 
rights, either individually or in concert with other security holders. This 
committee has been organized to permit concerted mata um of 
expense. The success of the committee in establishing its rights will not 
establish any rights for any other individual or group. 
The bonds are now without value for collateral purposes. The committee 
‘is accordingly compelled to subject depositors to an assessment covering 
the initial costs of the litigation to be brought on its behalf, together with 
the other expenses of the committee. This assessment is to be limited to 
2% % of the par value of Hy omen! bonds, of which 1% must be paid at the 
time of deposit, while the will be payable at the call of the com- 
mittee if, and when, additional funds are needed. Total expenses of the 
committee will be limited to 5% of the par value of the deposited bonds. 
This will include any assessment which the committee makes. 
A suit will be brought by the committee as soon as sufficient bonds are 
deposited. Bonds must be deposited promptly if they are to be included 


in such suit. 
pee gage i at this time the deposit of all the bonds of drain dis- 
tricts toca in Macomb County; all the bonds of drain districts located 
County (except Southfield Storm Sewer Drain District); and 
of udd and Darlington drain districts located in 


y. 

Bonds for deposit mor be sent to any one of the below named deposi- 
taries. etter of transmittal will be provided by the Secre- 
tary of the committee and checks for the initial 1% portion of the assess- 
ment now Called for should be made payable to the depositary to which 
your bonds are sent. 

The committee will gladly furnish an 
be desired, or answer any inquiries. 
to the ve plowed of — co. 
agreement upon request. 

Dated Nov. 15 1932. 


further information which may 
correspondence may be addressed 
ttee, who will supply copies of the deposit 


KENNETH M. KEEFE 
E. E. QUANTRELL as a committee. 
P. C. WILMERDING 
W. D. Bradford, Secretary, 115 Broadway, New York, N. Y.; tele- 
phone Rector 2-3091. 
Counsel: Thomson, Wood & Hoffman, General Counsel, New York, 
N. Y.; —— Jones & * ot made Detroit, Mich.; Goodenough, Voorhies, 


Long & t, Mich. 

taries: Detroit Trust Co., Detroit, Mich.; Union Guardian Trust 
Co., Detroit, Mich.; Halsey, Stuart & Co., Inc., New York, N. Y.: Ann 
Arbor Trust Co., Ann Arbor, Mich. 


Michigan.—Proposed Tar Measures Defeated.—Accordi 
to news reports from Lansing on Nov. 11 the voters rejecte 
the three proposals which were designed to check excessive 
assessments for taxation levied upon the real property in 
the State, reported on in full in V. 135, p. 1022. It is also 
said that the Michigan electorate felt that these measures 
would have injured the credit of the municipalities. 


Middle Rio Grande Conservancy District (P. O. 
Albuquerque), N. Mex.—Suprene Court Upholds Sale of 
Bonds.—We are informed by our Western correspondent 
that the State Supreme Court upheld the vailidity of the 
sale of $5,784,000 of bonds to the Reconstruction Finance 
Corporation, the proceeds of which will be used to complete 
the work of the District and thus provide employment for 
many men. 


Missouri.—Three Amendments to State Constitution Ap- 
proved by the Voters.—At the general election held on Nov. 8 
all three proposed amendments to the State Constitution— 
V. 135, p. 2198—were given the sanction of the electorate. 
The St. Louis ““Globe-Democrat’’ of Nov. 10 carried the 
following on the action: 


“‘Missouri voters added three amendments to the State Constitution 
in the election Tuesday. With returns tabulated from less than half of 
the precincts the majorities in favor of the amendments were so great as 
bo" — certain all had carried. Only a majority vote was necessary for 

“The first of the amendments was the enabling act to authorize the 
State Legislature to set up a system of old age pensiors for dependent 
persons who have reached the age of 70. This was supported widely by 
various civic and fraternal organizations and the Missouri Federation of 
Labor. It is designed to do away with the present system of caring for 
aged dependents in almshouses and its operation in other States has proved 
less expensive than the present system. 

The amendment is merely in the form of an enabling act and the 
machinery for putting it into operation must be set in motion by the 
Legislature. 

“The second amendment limits the number of employees in both the 
House and Senate of the State Legislature to 150 and simplifies methods 
of enacting legislation. This will eliminate the archaic practice of writing 
out each bill in long hand for engrossment and enrollment and will allow 
bills to be merely typed or printed. It also provides that in a revision 
session of 120 days, which comes every 10 years, the last 50 days shall be 
devoted entirely to revision of the statutes. 

“The third amendment sets up an executive budget system. It directs 
the Governor to submit to the General Assembly at each session a budget 
showing estimated available revenues for the ensuing two years and to 
recommend a plan of expenditures. All appropriations and expenditures 
are to be itemized. 

“If the Legislature over-appropriates the probable income, the Governor 
is authorized to reduce any or all appropriations. Under the present law 
the Governor must pooees or veto an entire appropriation. He cannot 
legally reduce it, and if the money is not available in the State Treasury, 
~ mas — up the appropriation until sufficient revenue has been collected 

meet it. 

**Last night the vote had been tabulated in 1,500 of the 4,233 precincts 
of the State. For the old age pension amendment the vote in these precincts 
was: Yes, 413,466; no, 98,506. On the amendment relating to legislative 
clerks and procedure, the vote was: Yes, 400.587:no, 72,352. The executive 
boie Lanes carried in these precincts by a vote of: Yes, 392,719; 

0, 89, . 


Mobile, Aia.—Statement Issued by Mayor on Financial Con- 
dition of City.—We give as follows the text of a letter written 
to bondholders of the city some time ago by Mayor Cecil 
F. Bates, in which he undertakes to summarize the present 
condition of the city’s finances, explaining in greater aetail 
the default by Mobile on $1,000,000 certificates of indebted- 
ness—V. 135, p. 2368—and the default on principal and 
interest of $125,000 public impt. bonds. The officiil copy 
of Mr. Bates’ letter, quoted herewith, was furnished us od 
8. H. Hendrix, City Clerk: 


To the Holders of Mobile Securities: 

Since default has been made in the payment of some of the securities 
issued by the City of Mobile, my office has been flooded with requests for 
information by various bondholder and investment houses owning or 
representing owners of securities issued by this city, concerning the financial 
status of the City of Mobile. These requests for such information are as 
varied in form as they are numerous, making it almost _ yo to supply 
the exact information requested. Because of this fact, this letter is 
prepared for the information of the holders of our securities generally but 
more particularly for the benefit of the holders of series IJ public impt. 
and series CD public impt. bonds. 

The fasion. powete of the City of Mobile are limited by the provisions 
of the State Constitution of 1901 to 74 mills tax upon the assessed value of 
réal and personal properties in this city. By tive act, the assessed 
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value is 60% of the real value of the property. No further, or additional, 
taxes can be imposed by the —~ except for the ye of public improve- 
ments, which, under the Constitution, may be levied against pro; for 
the payment of the cost of the improvement. Such assessment, however, 
not to be ter than the enhancement of the value of the property by 
reason of the improvement. 


Bonds issued for all purposes, except for the construction of water works 
and sewers, schools public improvement bonds, are chargeable against 
the debt limit of the city and, with the exception of the public improvement 
bonds, must be paid from the revenues of the city. The debt limit 
of the city is fixed by the Constitution at 7% of the value of the 
peepatte = ted therein. The city is, at this time, approximately $1,000,- 

wit this limit. 


Public improvement bonds, while they are in fact a general obligation of 
the city, are paid primarily from assessments made against benefited 
pro y, and are not included in the general budget. 

the od of 1923 and 1926, both inclusive, bonds, the payment 
of which fell upon the general income of the city, were issued for 
Many purposes, u the construction of a new high school, public 
library, incinerators, fire stations, wharves, &c. The issuance of each of 
these series of bonds placed a new burden upon the general fund because of 

and duking fund 


and additional operative costs. he 

opertting costs of the city showed a deficit of from $250, to $300,000 per 

year, t being caused almost entirely by the bond issues mentioned and 

= Dn tion of the improvements constructed by the proceeds of such 
ni es. 

The operation of the city continued by reason of its ability to borrow 
the amount of its deficit each year. Beginning with the year 1926, these 
loans were in the form of certificates of indebtedness issued in anticipation 
of the collection of taxes, each being for a maturity of cight months, which 
were renewed from time xo ame upon — maturity. There were three 
é amount. 


. x like amount 0 a 
1932, and the third, in the sum of $250,000, on April 18 1932. At the time 
of the maturity of the series on Nov. 16 1931, the holders thereof refused 
to renew or extend and demanded immedia . The financial 
condition of the city was such at that time as to make it impossible for it 
to meet this demand. Because of the default in this series of certificates, 
the owners of the certificates mat on Jan. 12 1932, and April 18 1932, 
likewise refused to renew and default existed in all three series since the 
date of their maturity. 
Arrangements have just been made whereby these matured certificates 
will be paid off on July 16 1932, by the sale of a new series of certificates in 
the sum of $1 000,000, having a maturity of eight months. The default 
pe gh ov = existing with reference to these certificates will not exist 

a ° . 

The city has defaulted in the payment of the principal of series IJ public 

impt. bonds in the sum of $70, which matured on Dec. 1 1931, and 

es IJ public impt. bonds in the sum of $50,000 which matured on Feb. 1, 
and series IJ public impt. bonds in the sum of $5,000 which matured April 1 
1932, and the interest on the entire series of series IJ bonds which was 
due on June 1 1932. 

Series IJ public impt. bonds were issued to pay the cost of paving 
known to us as the 26th Paving Venture, the cost of which was 
against the abutting property. The entire amount of the series was 
$1,758,000. This improvement was entered into by a vote of the majority. 
of the then City Commission and over my strenuous protest and opposition. 
Commissioner Taylor, who is now a member of the Commission, was not a 
member thereof at that time. . 

A large majority of the streets embraced by this paving venture were in a 
cheap residential neighborhood, a very large part of which is located in the 
negro sections of the city. The venture was of such a size that over two 
ew was required to complete the work. Under the public improvements 

ws of this State, assessments cannot be made against the abutting property 
until the final completion of the entire venture. Prior to the time that the 
assessments were made over a quarter of a million dollars of bonds had 
matured. These the city paid largely from the general fund and, at the 
time the assessments were made finai, on Oct. 27 1931, the condition of the 
general fund was such as to not allow further advancement. At the time of 
the making of the assessments the general financial depression had so affected 
the owners of the pro y against which the assessments had been made 
as to make it impossible to collect the amounts of the assessments. Un- 
fortunately, in many sections embraced by this improvement the property 
was not enhanced in an amount anything like the amount of the assess- 
ment. Some 400 or more property owners appealed from the assessment. 
During the past three months a great number of these appeals have been 
tried by the Circuit Court of this county and the assessments have been re- 
duced from 10 to 90%. Wide publicity was given og the local pa of 
these reductions in the assessments. Because of this fact, and the her 
fact that much of the property is non-income producing at the present time, 
the onwers of y embraced by this venture have failed to make pay- 
ments even sufficient to meet the interest due on June 1. 

The series CD public impt. bonds were issued for the purpose of paying 
for the cost of street improvements in what is known to us as the 26 
Paving Venture. This was a very small paving venture, 80% of the property 
embraced by it being in a new real estate subdivision located in one of the 
best residential districts and lying just south of one of the most exclusive 
residential subdivisions, known as Flo Claire. It was the plan of the two 
developers of this subdivision to join the two main streets of this subdivision 
with that of the subdivision lying just to the north and which would have, 
in fact, made the two one large development. As soon as this subdivision 
was completed and ready to be placed upon the market, the owners of the 
Flo Claire subdivision constructed a fence across the roadways and = to 
now have prevented the use of these streets. Litigation has Seen pending 
in the courts for over two years in an effort to have these streets opened. 
Because of this trouble tl e developers of the subdivision were unable to sell 
any lots, and now, because of the general existing conditions, the sale 
thereof would be almost impossible even if they were successful in their 

itigation. Without the sale of the lots in this subdivision they are appar- 
ently unable to meet the maturing assessments. : 

The assessments against the property in all other improvement ventures 
except the 27A, have been fixed and are final, there now existing no right of 
appeal. In Improvement Venture 27A, series MN bonds, some appeals 
have been taken and are now pending. 

Many of the letters reaching me from the holders of our securities have 
requested information as to why it is that the City of Mobile can retire 
bonds of other improvement ventures and cannot pay the interest on the 
series IJ bonds. his is because of the fact that each series of bonds was 
sold for the purpose of paying for the construction of improvements, the 
cost of whack was against certain particular property and these 
assessments constitute a lien against the property for the benefit of the 
holders of these particular bonds and, under the laws of this State, the col- 
ections on the assessments in one particular venture cannot be used for the 
payment of the principal or interest of bonds in another venture, and can 
be used only for the purpose of paying the interest and the retirement of the 
principal of the bonds issued for the improvements on which the assess- 
ments are collected. Because of this fact, we have paid the principal of 
other issues while we have been unable to pay the interest of the series IJ. 

The further question has been asked as to why, since these public impt,. 
bonds constitute a general obligation of the city, as well as being special 
assessment bonds, the principal thereof, or the interest thereon, is not paid 
out of the general funds of the city. The tax rate in this city is so low that 
it has pot been producing sufficient money with which to pay the opeentins 
panes of the city and to carry the bonds and other obligations which can 
only be paid from the generalincome. This being evidenced by the deficit 
which has existed each year. 

The fiscal = of the city ns on Oct.1. On Jan. 1 1932, and Feb. 1 
1932, reductions in the general operation expenses of the city were made 
which, on a calendar year basis, would effect a saving of over $300,000 a 
year. This constituted a reduction of epprerenny 25 Zo in operation 
costs. This action balanced our budget, based upon our then est te of 
revenue for the Pde which did not include charges for public impt. bonds. 
Because of the fact that the reductions were not put into effect until after 
three months of the fiscal year had expired, the full benefit of the reduction 
will not be received during the present fiscal year. ‘The income of the city 
has declined $75,000 more than estimated. his will leave a deficit, even 
after these reductions, for the present fiscal year of approximately $150,000. 
During the coming fiscal year other securities, other than petite impt. 
bonds, will have their first maturity and this, together with the shrinkage 
in our income, will require a reduction in our operating costs of over $200, 
additional, if the budget is to be balanced based upon the present income. 
If this is done there will be a total reduction in operating costs of over 
$500,000 or practically 45% within a period of nine months. In view of 
this fact, the general fund of the city cannot assume the burden at this time 
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of aes a of the matured public impt. bonds and the interest thereon. 
Since arrangements have been made whereby the default has been cured 
in the ourtifiontes of indebtedness, our whole time and attention will be 
devoted to formulating some plan for the fundin — the impt. bonds which 
are now in default oma for the refunding of bonds which w | mature in the 
future, as well as to provide sufficient money with which to pay the current 
interest. Several plans are under consideration but as yet no plan has been 
evolved which can be oe into operation except by act of the 
Every effort is . oo be made to care for the public impt. bonds just as 
s00N as some soun rah can be arran . Immediately upon ecting 
such a plan the ioldare of these securities will be notifi At the present 
1 can only state that we are very “hopeful of being able to work this 


enue out within the very near future. 

Nevada Irrigation District (P. O. Grass Valley), 
Calif.—Refunding Plan Approved by Bondholders’ Associa- 
tion.—The California Irrigation and Reclamation District 
Bondholders’ Association has approved the refunding plan 
of the above district (V. 135, p. 3026) and has recommended 
to its members and all holders of bonds who have not already 
deposited their securities with the Protective Committee 
to do so at once, according to recent news reports from the 
Coast. It is provided in the refunding plan that the maturi- 
ties of the defaulted bonds be extended and the interest rate 
reduced from 51% to 4%. 


Philadelphia, Pa.—City Council Defeats Proposed I oreo 
Taz Bill.—Press dispatches from this city on Nov. 14 r 
that on that day, the proposed wage tax measure, w which 
would have levied a tax of one-half of 1% on all incomes 
earned in Philadelphia, whether by wage earners, business 
or professional men, regardless of their place of residence, 
was definitely killed at a conference of organization and 
Councilmanic leaders. The measure was recommended by 
the Philadelphia Chamber of Commerce and was passed o 
first by the City Council. The proposal sectaand 
such a storm of protest that the Council by a vote of 17 to 0 
recommitted the bill to the Finance Committee, the chair- 
man of which is reported to have said that the measure 
would never be found again. Other means of raising needed 
revenue will be studied again, according to report. 


Report on Loans So Far Made to States and Terri- 
tories by Reconstruction Finance Corporation.—The 
following is a copy of a report recently issued by the Recon- 
struction Finance Corporation showing the loans made avail- 
able to 34 States and 2 Territories by the Corporation under 
Title 1 of the Emergency Relief and Construction Act of 
1932 up to the close of business on Nov. 
fae Re 


lature. 


nursed Ya "Ss. 








Total. 

$225,000.00 -_.--------- $225,000.00 
250,000.00  -_...------- 250,000.00 
1,031,900.00  ..__------- 1,031 ,900.00 
1,085,635.00 __.--------- 1,085 ,635.00 
/ AGS Ee ee 835,715.00 
466,660.22 _...-------- 466 ,660.22 
300,000.00 ..--.------- 300,000.00 
20,303,150.00 -..-.-.----- 20,303,150 .00 
250,000.00 $247 ,200.00 497 ,200.00 
463,634.00  .......----..- 463 ,634 .00 
Ft | a= apes 672,550.00 
2,385.258.00 ._...---.-.- 2,385,258 .00 
2,587,925.00 2,258,550.00 4,846,475.00 
655,376.00 -...-------- 655 376.00 
850,000.00 _.--..------ 850,000.00 
1,006,788.00  .-..-------- 1,006,788.00 
455,000.00 _..-.------- 455 000.00 
54,967.00 _....------- 54,967 .00 
667,420.00  ...-------- 667 ,420.00 
DE cha desen vem 90,800.00 
815,000.00 _..__--_---- 815,000.00 
ae eee: 50,000.00 50,000.00 
4,324,941.00 2,080,585.00 6,405 526.00 
SME wcecucusosae 817 ,968.00 
DE. ca nnnwniceume 228.538 .00 
11,304,448.00  -..--------- 11 “a8. 448.00 
S| aS Saaeee 0,695.00 
467,536.00 -—-.-..-----.- 467 ,536.00 
1,161,966.00 —-___-------. 1,161,966.00 
PE vtmrwrccinwas ,000 .00 
pee)” Fes eee 1,071,348.00 
Se ae 885,000.00 : 00 
.EED accasadcoons 1,576,143.00 

URS RSS CGS ae a ae ,000. 
SES es a ae 307 435.00 

EE eet ee a ,000 
NR oe ie ae $61,143,796.22 $5,521,335.00 $66,665,131.22 


The following is a compilation drawn up by the Reconstruc- 
tion Finance Corporation of self-liquidating loans it has 
granted up to Nov. 1: 

Relesee 1 No. 
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prefect. mount. 

Métropolitan Water Dist__ CET EE anes $40 .000 ,000 
Belt Bri ge Be Grew Orleans) - v1 Hichway, railbridge.... 13,000,000 
Madison, 8. D__________- 95 lLignt plant addition. __- 105.000 
escee po SE Paria 110 Water works (2 dams) ___ ,000 
Qeden, Utah._...._.___- 111 bg ~~ works somnems, 645.000 
rovements______- ' 
Middle Rio Grande Con- " 

auerque,N-M5 112 Flood control, 

a "ON Bay Pipa control, i tion. 5,784,000 
San Francisco-Oakland.... 124 Toll bridge ee eee Oe 62,000,000 
Sand . Ohio a ncaa 132A Water wie (sludge basin 77,C00 
WI Ths oie cn nce 133 Water works system --_-. ,000 
Bosnoke 3 Ray ids,N.C_.... 134  Waterwks & sew’ S¢ sys. 65. 
See eee 135 Water wks. add’ns. im 1,491,000 
8a Wy Sabula be aolnsos ian ites 136 Completion of toll bri 90,000 
Columbia, Ky... ._- 137 Completion of water wks. 29,000 
Maysville i ae 138 Water ks filtration pit 47 ,000 
Conneaut, Ohio. _...____- 139 Water works additions_- 200,000 

ies uh ot alae ends 171 Cotten compress, ware- 000 
| RR pie ERR Sei 150 

Now ork’ Ch A sg Oe AIR 172 Water works improvem te ‘ 
pee ork City A oe ans: ousing_____- « sui oe 3.957000 
asa ndlsonfte 183 Water wks. extension___ 70,000 
~ = Aes teal 184 Water works system____ 62,500 
Bowling als sisesinte a8 ow Saito 630,000 

ne SEER cee naes lt ce ater wi dam 
vant es Water she nse caanaiaeiana ecahaentd 
Control 2 District (Eagle spamrat 

ld PD icicnncnwad ower, irrigation. _____. 1,476, 
Catskill, N. ¥ Watch uone 189 Highway toll bridge chun 3'400:000 
eens Ala Gi 5 leat A al GS ES AS STS Ae Rs $124.633,500 


Texas.—Constitutional Amendments Ad 


Under date of Nov. 


opted by Voters.— 
14 we are informed by Mrs. Jane Y. 


McCallum, Seeretary of State, that although there has not 


Nov. 19 1932 


as yet been any official tabulation of the votes on the nine 
proposed amendments to the State Constitution, it is under- 
stood that they were all adopted by the voters on Nov. 8. 
a text of the important amendments was given in V. 135, 

. 2364. The following discussion of the vote is taken from 
the “Wall Street Journal’ o Nov. 16: 


Of the nine amendments to the State Constivution which were adopted 
by vote of the ple at the — election ali but twe relate to taxation and 
the voting and issuing of bo 

One amendment caanges 7 method of disposing of delinquent taxes. 
It is proposei that preperty may be sold for delinquent taxes without court 
suit. At the same time penalties have been reduced no the owner wishes 
to redeem the perty, he may do so in one year by paying only 25% 
above the pee price; in two years, 50% above the urchase 
The t provision is for him to pay double. A companion amen ent 
provides that the State must collect delinquent taxes within 10 years. 

Another amendment provides that only those who have taxable property 
rendered for taxes may vote in bond elections. 

Under the present Constitution, counties on the Gulf of Mexico are re- 
q to carry bond issues for sea-walls by two-thirds of all qualified voters 
in the county or district involved. An amendment adopted provides that 
the bond issues may be approved by two-thirds of those voting. 

An amendment consolidates the offices of tax assessor and tax collector 
and provides that in counties with less than, 10.000 population the sheriff 
shall be assessor and collector. amendment will save the people of 
Texas $500 annually. 

Another t exempts homesteads of assessed valuations up to 
$3. 000 from the State ad valorem tax. The effect of this amendment will 
38 ae eegnce the ad valorem tax aus of the State by approximately 


BOND PROPOSALS AND NEGOTIATIONS 


ALABAMA, Boe ss of (P. O. eegemery) -——LOAN GRANTED.— 
The Reconstru Finance granted to this State on Nov. 17 
a ae folk of eae oe for relief in a city and county. The announcement reads 


“The tion, upon application of the Governor of Alabama, made 
to meet current emergency relief needs in the City of 





available $123,774 to 

Picpinghem and the County of Jefferson for the period Nov. 1 to Nov. 30 
These funds are made available under Title I, Section .. Sutmection, (c) 

ph Ram pwd Relief and Construction Act oe te32 wi the under- 


ng that the responsibility of the local communities Pane Pee State of 
bama to make every effort to develop their resources to provide relief 
is A in any way 


pel orem made available $225,000 to meet emergency relief 


— Sag 2 ~~" of Birmingham and the County of Jefferson for the period 
ug 

ALLEN COUNTY oF. O. Fort Wayne), Ind.—BOND OFFERING.— 
Sealed bids addressed to F. William Ortlieb, County Auditor, will be received 
until a -. on Dec. 5 for the purchase of $400,000 4 % refunding 
bonds, the Seamends of which will be used to meet principa and interest 
pore ro in 1833. The bonds will be dated Dec. 1 1932. Tenors. $1,000. 


Due $20,000 semi-annually on Jan. and July 1 from 1934 to 1943 ‘inel. 
Principal and interest (Jan. & July) are payable at the County Treasurer’s 
office. A certified check for 3% of the bonds bid for, payable to the order 
of the Board of County Commissioners, must accompany each proposal. 


ALLENTOWN, Lehigh County, Pa.—BOND OFFERING.—Fred E. 
Lewis, Mayor, will we sealed bids until 1.30 & m. on Dec. 13 for the 


urchase of ,000 4, 4% or 4%% coupon or city bonds. 
ated Dec. 1 Denom 1, ¥ Due Dec. 1 as ~~ Hw $5 
from 1933 to 1935, incl.; $10,000, 1936 to 1938, incl.; $15,000, 1939 to 
1941, incl.; $20,000, 1942 to’ 1944, incl.; $25,000, 1945 to 


1947, inel.; 
$30,000, 1948 to 1950, incl.; $40,000 in 1951 ,and $45,000 in T9592. Bidder 
to name one of the above-indicated interest rates for the entire issue. 
arene | is payable « June and December. The offering notice states 
that said bonds and interest will be payable without deduction for any 
taxes or ot eer levied or thereon, or on said bonds or on 
the debt secured thereby, except succession or inheritance taxes, under 
any present or future law of by a all of which said taxes 
the city covenants and agrees A certified che 
amount bid for, mth fn yl By of the Cit must accom agen armed 
each proposal. he bonds are bein; to La ey favorable op 

of Townsend, El'iott & Munson, o! Philedei , as to their validity. 


Pe es Stark Comat, | Ohio.— BONDS NOT SOLD.—The issue 

of $31,500 5% poor relief bonds offered on Nov. 16—V. 135, p. 3194— 
was not sold, as no bids were spoetves. Dated Sept. 1 1932. Due $4,500 
oa Sept. 1 from 1934 to 1940, incl. 


ALPINE, Brewster County, Tex.—BONDS REGISTERED.—On 
Nov. 9 the State an ge = y A registered a $38,000 issue of 534% serial 
funding bonds. Denom. $1,000. 


(pesarecs SCHOOL DISTRICT, Beaver County, Pa.—BOND 


$A E.—The issue of $100,000 commen school bonds offered on Nov. 14— 
Ass. P. 3026—was awarded as 44s to h Bros., Inc., of Philadelphia, 
us a om of $1,070, equal to 101.07, a basis of about 4. %: 


Du $10, 000 on Dec. 1 from 1933 to 1942 incl. 


ARGEL! NA COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 6 (P. O. Lufkin) Tex.—BOND DETAILS.—The $3,000 issue of 5% 
eehoat building bonds that was purchased by the State Board of Education— 

poi it p. 3194—-was awarded at par. Denom. oe Coupon bonds dated 
ril 10. Due serially. Interest payable on April 10. 


ee Cass County, lowa.—BOND DETAILS.—The $5,500 issue of 
5% semi-annual funding bonds that was sold recently—V. 135, p. 3384— 
was purchased at par A a, the Carleton D. Beh Co. of Des Moines. Due 
from Nov. 1 1933 to 


On. State of (P. O. Phoenix).—LOAN GRANTED.—The fol- 
pte | is the text of the announcement made on Nov. 12 by the Recon- 
ction Finance Corporation regarding a loan made on that day to the 

ptt State for relief needs in 14 counties: 
“The Reconstruction Finance Co tion, upon application of the Gov- 
ernor of Arizona, to-day made available $256,200 to meet current emer- 
relief needs in 14 counties for the period November 1 to December 


1 1932. 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act ‘of 1932, with the under- 
standing that every effort must be maintained and developed in order that 
= litical subdivisions and the State of Arizona may meet this emergency 

as soon as it is possible for them to do so 

ee The Corporation has previously made $250, 000 available to the State 
of Arizona to meet current emergency relief needs in the 14 counties for 
the od September 1, to October 31. The additional amount now made 
ava able is designed to meet this need for the remainder of this year. 

“The original application of the Governor of Arizona was for a total 
of $1,000, to cover the period August 1 1932, to April 1 1933. In 
making funds available the Corpenatice, provided for shorter periods of 
time in accordance with its announced policy. 


ARLINGTON, Middlesex County, weg yA yet f LOAN .— 


Jackson & Curtis, of Boston, have Pe urchased a ouaner 
due $100,000 respectively on March 24 and ‘April ts 1933 5 at 1.06% deed 
basis, at par plus a premium of $2. Bids received at the sale were as follows: 





Discount Basis 
Jackson & & Curtis rile (ies. NE in ci citid = waldo dh nike og nbcelineetin 1.06% 
I ds hig dp wilh eh Silencio Guid wp tendo 1.09 
TN I a a ae Esl eines aimibin dim Wilkie mi drw wien di 1.38 
ee oni gates ancora encle 1-48 % 
I i a a nt picelimnltn ha aii deg ahbinie eek aed 1.53 
ne endhoamuoatae 1.55% 


ASHTABULA COUNTY (P. O. Jefferson) Ohio.—BOND SALE.— 
The issue of $103,930 coupon poor relief bonds offered on Nov. 14—V. 135, 
p. 3026—was awarded as 4s to Otis & Co., of Cleveland, at par 

mium of $42, equal to o a basis of about ¢ mA PAE Dated 1 
932 and due on March 1 as “follows 8.500 in $19,500 in 1935: 
$20,700 in 1936; $22,000 in 1937, and $2 130 in 1938 
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The following is an official list of the bids received at the sale: 
Bidder— Int 





Rate. Premium. 
Otis & Co., Cleveland (successful bidder)..._.__________ 4Y%% $42.00 
Gitar @ Ooi | Comenae e s 4% 230.00 
MeDonald-Callahan-ttichards Co., Cleveland_--__-_-- 4% 218.00 
Ryan, Sutherland & Co., Toledo..-.----.--...__.... 4% % 17.00 
Jefferson Boukies ER ae ae 5% 603 .00 
Assel, Goetz & & Moerlein, Inc., Cincinnati__=2~_....-.. 5% 418.00 
Stranahan, H arris & eS a igledo Fionn ck dblahat dik alicia ds hg ic cami 5% 333.75 
Provident avten Boe: & Trust Co., Cincinnati___.__- 5% 22.86 


AUSTIN, Travis County, = ae aan aaa ce BOND SALE.—It is 
neperwee that the city is planning to sell $50,000 of bonds, voted in 1926, 
for the construction of a public market. 
BALTIMORE, Md.—TO BORROW $%5,000,000.—Mayor Jackson has 
es ted that due to a falling off in the collection of taxes, the yy a — oe 
ed to borrow $5,000,000 from local banks, to be repaid 
ts early next spring. Proceeds of the loan will be a one ts 
between the current expense fund and emergency poor relief activities, : 
Taz Rate For 1933.—Mayor Jackson has announced that the tax rate 
for 1933 has been set at $2.89 per $100 of assessed valuation, which is an 
increase of 44c. over the current levy of $2.45, and is based on a sound 
levy budget calling for appropriations of about $42,876,000 and the col- 
lection of bf of the total tax levy for 1933, according to the ‘‘Wall Street 
Journa!”’ ov. 18. The Mayor ae that departmental requests for 
1933 were es oP in = of $3,665,000, which figure includes salary 
reductions gp about $1, . The city payroll for 1933 amounts 
be about $18,000,000, of ba Soy $4,000,000 represents salaries over which 
he Board of Estimate has no control, it was said. 
BARAGA, Bara: : County, Mich.—LOAN PLANNED.—The village 
$22 000 for to ask the Reconstruction Finance Corporation for a -oan of 
000 for ome venthnna of financing ipeeveneiite to the electric light and 


penny: RURAL SCHOOL DISTRICTS, Pike as oe 
BONDS VOTEDe@At the general cection « on Nov. 135, p. a6a3— 
the voters approved of the issuance of $20,000 my ‘Sone The p 
cone of this issue, plus a sum of $15, 708 to be contributed by the State, 
will be used to finance the construction of a combination high school and 
grade school building. 


BEDFORD (P. O. Ratensh). Westchester County, N. Y.—BOND 





Ohio.— 


OFFERING.—Edward P. yy Town Sw sealed 
bids until 3 p. m on Rigs 25 for the adage wm of $189,000 not to exceed 
6% interest grok < Se ee follows: bonds. Da Nov. 1 1932. 

1 as follows: om 000 in 1934, and $10,000 


,000. 
from 1935 to PS gt aa Rate of interest 
a ot 3-300m of 1% and must be the same for all of the Bonds. Principal 
gpd interest (M. & N.) are payable at the Mount Kisco National Bank & 
Co., M mee. A se eee ene S phvatle 40, she 


approvin Ph ey, Dillon & Vv. de —— of Ne York will bo 
. Ww ’ ew York, 
furnished th the successful bidder. = ” 


BELLAIRE, Belmont County, Ohio.—BONDS NOT SOLD.—The 
issue of $32 S32 90 6% refunding bonds offered on Nov. 14—V. 135. p. 
3027—-was n nog es foe as no bids were received. Dated Nov. 1 1932. Due on 
Nov. 1 hey: 1934 to 1942 incl. 


BELLEVILLE, Essex County, N. J gem OFFERING.—Sealed 
addressed to John J. Daly, wn Clerk, will be received until 8 p.m. 
ga Mor. 29 for the purchase of $28,000 4 % penn dtp tine Fi divided as 


$16.000 public work bonds. Due $4,000 on Dec. 1 from 1933 to 1936, incl. 
SS eee set bees Due $3,600 on Dec. 1 from 1933 to 1936, incl. 
Each is dated Dec. 1 1932.' Denom. $1,000. If the bids received 

offers will be con- 


11 < 
do not t of the award of the bonds as eid aka ae 
Panels roxprossod stionsi 
a 


follows. iB 8 340 and’ gilt $11 B80. _ A, bidder may co 
award to him of both of the issues, but in that case, ior f there is a more 
favorable nd for either one of the issues for which he bids, his bid will be 

A certified check for 2% of the bonds bid for, payable to the 
order of the town, must accom aocomeney oe each b propa. The approving opinion 
oo ees Hoyt & ‘Washburn, will be furnished the successful 


aes. Cuyahoga Cine Ohio.—BOND SALE.—Following the 
failure to Secsive a bid for the ise of $2,850 6% storm sewer construction 
See ee ant Oe ot Dp. 268 ie was made to the sinking 
a price of pai. NDaied Oct. 1 1932. Due on March and 

ces. 1 rkooy i934 to 1936 lusive 


BERWYN, Cook County, I1l.—BONDS VOTED.—The pro 
$200 ,000 5% bond issue for the purpose of paying overdue municipal 
salaries and other current debts, voted on at Se paral election on Nov. 8, 
was approved by an estimated majority of over 2,500 votes. Particulars 
of the issue, together with details of the city’s escent indebtedness, were 
given in—V. 135, p. 3194. Albert Novotny is City Controller. 


BEXLEY (P. O. Columbus) Franklin County, Ohio.—BOND 
OFFERING.—S. W. Roderick, City Auditor, will receive sealed bids until 
12 m. on Dec. 3 for the purchase of $24,800 54% % Main St. improvement 
bonds. Dated Nov. 1 1932. Due Oct. 1 as follows: $2,750 from 1934 to 
1941 incl., and $2,800 in 1942. Interest is payable in April and October. 
Bids for the bonds to bear interest at a rate other than bia 7 2 a ina 
multiple of 4% of 1%, will also be considered. A certified check for $300, 
payable to the order of the city, must accompany each proposal. 
Ohio.— 


BEXLEY CITY SCHOOL DISTRICT 
BOND OFFERING.—L. M. Krumm, Clerk of the Board of Education, 
will receive sealed bids until 12 M. on Nov. 30 for the purchase of $375, 000 
5%% a building construction bonds. Dated Dec. 1 1932. Denom. 

1,000. Due semi-annually as follows: $9,000 April and Oct. 1 1933; 

10,000 April and $9,000 Oct. 1 from Seis by 1936 incl.: $9,000 April and 
Oct. 1 1937: $10,000 April and $9,000 O 1 from 1938 ‘to 1940 incl.; 
$9,000 April ‘and ae Pe 1 1941; $10,000 April aad $9,000 Oct. 1 from 1942 to 
1944 incl.; $9,000 April and Oct. 1 1945; $10,000 April and $9,000 Oct. 1 
from 1946 to 1948 incl.; $9,000 April and Oct. 1 1949; $10,000 April and 
$9,000 Oct. 1 from 1950 to 1952 incl. Principal and interest (April and 
Oct.) are payable at the office of the Sinking Fund Commissioners. Bids 
for the bonds to bear interest at a rate other than 544%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for $3,750, 
payable to the order of the Board of Education, is required. 


BOONE, Boone County, lowa.—BOND EXCHANGE.—We are in- 
formed that the $69. 000 issue of 444% semi-annual funding bonds offered 
oa nor frei & 135, p. 3384—was exchanged with the Carleton D. Beh Co. 
rs) es Moines. 


BLUFFTON SCHOOL DISTRICT, Allen County, Ohio.—BONDS 
VOTED.—At the general election on Nov. 8 the voters approved of issuing 
$45,000 bonds to finance the completion of an addition to the present 
Bluffton-Richland high school building.—V. 135, p. 1356. The measure 
was ip Sr by a vote of 1,024 to 381 
A457; dated March 1 1933 and mature serially from 1934 to 1943 me. 

is issue was made necessary as a result of the t Hoo up of $42 
representing the balance of an original issue of $148,000, in the aexod 
Commercial Bank & Savings Co., of Bluffton. 


BLOOMFIELD, Essex Count N. J.—BOND fue .—A syndicate 
composed of R. W. Pressprich & Oo. of New York, Rippel & Co. of 
Newark, C.A. Preim & Co. of New York, and Adams 4 Piuclior of Newark, 
was the successful bidder for the two issues of coupon or registered bonds 
offered on Nov. 14—V. 135, p. 2857. Award was made as follows: 
$203 ,000 assessment bonds (same amount offered) sold as 54s, at par plus 
a premium of $670.53, equal to 100.33, a basis of about 5.39%. 
Due Dec. 1 as follows: $30,000 in 1933 and 1934; $35,000 from 
1935 to 1937, inel., and $38,000 in 1938. 
202,000 public improvement bonds ($203, 000 offered) sold as 5s, at par 
Sc, a premium of $1,278.90, equal to 100.63, a basis. of about 
7%. Due Dec. 1 as follows: $9,000 from 1933 to 1939, incl.; 
10-000 fram 1940 t0'1952, inel., and $9,000 in 1953. 

Each me is dated Dec. 1 1932. Other oids received at the sale were as 
follows: M. F. Schlater & Co., Inc. of New York $203,000 public improve- 
ment bonds as 54s, oid” $203,091.90, 5208 Dp emeaeens nt bonds as 5%s, 
bid $203 091-90, or'$203-000 assessment bonds as 5348. bid $201,447.60. 
B. J. Van Ingen & Co. of New York, bid for $203. 000 public improvement 


Franklin County 


The bonds will bear interest at 


Financial Chronicle 


bonds as 5s, at feces of $901. .558.70, and $203,000 assessment bonds as 


6s, at a price ‘of 
Financial Statement (Actual Valuation). 
Tes official assessed valuation 1932: 


Sagi ge IE Re A AS, BR ca OS mH I COE $62,469 .389.00 
a te rt aa aE, Sig aa as 7,291,400. 
Total b ere debt autatanding) (ACPI A ipl ts Ti, Pat ge 7,826,500. 
zonal floating debt (outstanding) _............ <i oe nie week *] 449,333.83 
tame Floating debt to be paid by new issue-_ 177.373 : 
. 228,626.32 
OEE TRGOUIIIN ss i i onc ncena on cd cadena $9,504,460.15 
We MN oo vtec ek ce hs is thd eh nines se $109,354.00 
Less: Water bonds (included in above)__._..- 1,393,000. 
Sinking funds (for other than water).... 897,831.51 
2,400,185.51 
Net oonded indebtedness__......__.-.______ ee 7,104,274.64 
Population 1920 U. 8. census, 22,019: 1930, 38,077. Municipality has 
not a separate school district. 
* Tax bonds to be paid Dec. 29 1932__..............--.-. $950,000.00 
oF ere aaa be 1 34 8 
om DOME. 6k. cbwke dia cubis 
iduodianeons SGURINENE MH Sak os can Se ce pdedac 212,606.15 
$1,449,333.83 
Taz Collection Report. f 
Uncollected Uncollected 
Levy— Close Say of Levy. Nov. 1 1932. 
BEE nas oie aan $2.619. rae $697,3 1°53 ,097 .50 
|. PRA ORSem 2,456,771.59 795, 781 69,617.06 
PEEL, Juhcagceec 2 309.457 = 799.314.79 387 ,307 .23 
TER Ate. S1G,.847 Oe... een al 1,415,584.75 


BOULDER, Boulder County, Colo.—BONDS VOTED.—At the gen- 
eral election on or 8—V. 135, p. 2685—the voters approved the issuance 
< the 5200.08 — in court house construction bonds by a majority said to 

ve 


PROPOSED als. —It is feporeed that these bonds will — be 
pera yen an ge Dec. 1. will bear interest at 4%, due in 20 years 
and optional in 1 ie age By ‘ 


BOWLING GREEN. Wood County, Ohio.—BONDS DEFEATED .— 
One of the questions submitted for consideration of voters of the city at 
bag *5125,000 se usin chad camitectinn toads Wie tee 

e sewage 
was def: ted by a count of 1-438 to 1 B14. 


PRIPGEHAMETON TOWNSHIP FRACTIONAL SCHOOL DIS- 
TRICT No. 2 (P. O. Carsonville), Sanilac veunty, Mich.—BONDS 
NOT SOLD.—Frank 8. » Mecwmneey of the of Education, re- 
—* that the ey of $14, 5% refunding bonds — on Nov. 10 

t sold. n effort to dispose of the issue privately will be made. 
Dated Nov. 1 1932 and due $1,000 on Nov. 1 from fess. to 1940 incl, 


BUFFALO Tower P. O. Sarver), Butler Connie Pa.—BOND 
OFFERING .—Sealed b be received at the office of Solicitor William 
B. Purvis, 804 Butler echo Bank Bldg., Butler, until 10 a.m.on Nov. 21 
for she purchase of ist my 4%% fun Denoms. $1,000 a ae 


funding bonds. 
7 2.000 on Oct 15 rae the to 1938 inel incl. “erfincipal and t and in 
pril Oct. are able a e Freepo Trus' Freeport. 
Township Secretary payabl , in advising us of the off 


assessed 1 EOF ‘or road 
with a levy of 10 mills. A bond issue ws 
retired at the rate of $5,000 annually. 
fund is provided for 


BUTLER COUNTY (P. O. Butler), Pe--CADDE TIONAL INFORMA- 
TION.—In connection with the award on Sept. of $325,000 coupon 
bonds as 44s to E. H. Rollins & Sons, of P and aasocia & 
puplic re-offering of which was made to yield 3.85% 135, 2200— 
we learn that the bonds are payable as to princi a Sanaa. (March 

 deupen bonds in 


and September) at the office of the County 
3}. om oe ty to be approved by Burgwin, Scully & Burgwin, 


urposes pantenten to $1, 41 769. 
0,000, issued in 1927; is being 
A 2 mill tax levy for the sinking 


‘amines PARISH (P. O. pameron) La.—BONDS DEFEATED.— 
At the recent general election—V. 135, 2685—the voters defeated the 
proposed issuance of $60,000 in court house and jail bonds. 


CANAAN TOWNSHIP RURAL SCHOOL DISTRICT Aahome 
County, Ohio.—BONDS DEFEATED.—The District Clerk {nforms 

that at the general election on Nov. 8—V. 135, p. 2857—the voters a 
feprored of the proposal to issue $40,000 high school building construction 


CASCADE COUNTY (P. O. Great Falls), Mont.—-ADDI TIONAL 
INFORMATION .—In connection with the bond call notice given 
V. 135, p. 3385, the following information was issued on Nov. 12 from che 
office of Kramlich, Collins, Croke & Co. of Denver 

The following bonds are hereby called for payment on Jan. 1 1933 and 
interest will cease on that date: 


Road Improvement, 

Issue Jan 1 1917, 4%%, bonds Nos. 76 to 80, incl., 
Treasurer's office 

Issue Jan. 1 1919, 5%, bonds Nos. 66 to 70, incl., 


Co., Chicago, 
Public Highway. 
lame 4 1. 1 3 1080, 6%. bonds Nos. 121 to 130, incl., 


Issue bes, 1 1920, 6%, bonds Nos. 241 to 250, incl., 
Co., New Yor k. 


payable County 
payable Harris Trust 


payable Irving Trust 
payable Irving Trust 


Issue Jul 1 1921, 4 %, bonds Nos. 391 to 400, incl., payable Irving 
Trust , New Y ork. ‘ 
Refunding. 
Issue Jan. 1 1921, 6%, bonds Nos. 71 to 77, incl., payable County Treas- 


urer’s office. 
Issue Jan. 1 1923, 5% (special relief), bonds Nos. 36 to 40, incl., payable 
Irving Trust Co., New York. 
The following bonds have been called for payment on Jan. 1 1932 but 
to date have not been presented and interest ceased on above date: 
Public Highway. 
lange Jan. 1 1920, 6%, bonds Nos. 111 and 112, payable Irving Trust 
, New York 


CASS COUNTY (P. O. Atlantic) lowa.—BONDS DEFEATED.—At 
the election on Nov. 8—-V. 135, p. 2523—the voters rejected the proposal 
to issue $85,000 in court house bonds. 


CENTER INDEPENDENT SCHOOL DISTRICT (P. O. Center) 
Shelby County, Tex.—BONDS REGISTERED.—The State Comptroller 
ye hee on Nov. 9 a $31,000 issue of 5% serial school bonds. 


CHARLOTTE, Mecklonburg County, N. C.—BOND ELECTION.— 
It is reported an election will be held on Dec. 13 in order to have the voters 
pass on the proposed issuance of $75,000 in airport bonds 


CHESAPEAKE, Kanawha County, W. Va.—BONDS VOTED.—It is 
reported that the city has voted to issue $6,000 in municipal building bonds. 


CLARK CONSOLIDATED SCHOOL DISTRICT, Holmes 2, County, 
Oe an APPROVED .—At the general election on Nov. 

2857—-voters of the district approved of the proposal to issue $28, 000 
aaa building construction bonds, the tally being 200 in favor of the meas- 
ure as compared with 68 in opposition. he bonds will bear interest at 
5% and mature $2.000 annually in from 1 to 14 years. 


CLEVELAND, Cuyahoga County, Ohic.—SALE OF $3, 200,000 
BONDS PLANNED.—Ray L. Lamb, ‘Director of Finance, has sta 
200,000 water se 


— . 


that a sale will be made early in December of $3, 
improvement bonds. 


wget SCHOOL DISTRICT (P. O. Clarksbur 

- Va.—BONDS DEFEATED.—At the election h 

Belton voters rejected the proposal to issue $95, 600 “ not to yn 
(i) 8s. 


Magsteon, a County, 








3554 


COHOES, Albany County, N. Y.—PROPOSED BOND ISSUE.— 
The city is planning to install a new water system, to be financed through 
the sale of $450,000 bonds, according to report. 


COLUMBUS, Franklin County, Ohio.—BOND SALE REPORT .—In 
response to an inquiry ng disposition of $776,551 oonds, held in the 
investment account of the city, for which no bids were received at an of- 
fering on April 1—V. 134, p. 2767—-City Auditor Walter E. Otto states 
that on Sept. 1 a block of {5/200 474% Roeda wae eke of and ac- 
crued interest to the Ba hio ties Co., Columbus, and the Hunt- 
ington Securities Co., of Hunti a ee , which institutions later pur- 
chased on Oct. 27 an additional $391,087 416% bonds at par and interest. 
The Jeffrey Endowment Fund, a local enterprise, on Sept. 22 purchased 
$22,000 improvement bonds. 


COLUMBUS, Lowndes County, Miss.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Dec. 6, by Mayor T. W. Harris, for 
pe B purchase of two issues of 6% bonds aggregating $60,000, divided as 
‘ollows: 
$45,000 refunding bonds. Due on Feb. 1 as follows: $1,000, 1938 to 1942, 

and $2,000, 1943 to 1962, all incl. 
15,000 refunding street impt. bonds. Due on Feb. 1 1940. 

Denom. $1,000. Dated Feb. 1 1933. Prin. and int. (F. & A.) payable 
at the Central Hanover Bank & Trust Co. in New York. The city holds 
the prenaeery pe ome of Benj. H. Charles of St. Louis, approving these 
issues. A certified check for 5% must accompany the bid. 


CORTLANDT CENTRAL SCHOOL DISTRICT NO. 3 (P. O. Mont- 
rose), Westchester County, N. Y.—BOND OFFERING.—George 
elsch, Clerk of the Board of Education, will receive sealed bids until 
8 P. M. on Dec. 8 for the purchase of $215,000 not to exceed 6% interest 
coupon or registered school ds. Dated Nov.11932. Denom. $1,000. 
Due on Nov. 1 as follows: $5,000 from 1933 to 1942 inclusive, and $11,000 
from 1943 to 1957 inclusive. Rate of interest to be in a multiple 
of 4 or 1-10th of 1% and must be the same for all of the bonds. Principal 
and ere ide and Nov.) are payable at the Westchester County 
National _B , Peekskill, or at the National City Bank, New York, 
at holder’s option. A certified check for $4,000, payable to Howard H. 
Conklin must accompany each . The a 
on & ork, will be furnish 


= 


, ‘Treasurer, pr 
ion of Clay, Dill Vandewater, of New 
successful bidder 


Financial Statement. 
ba Actual Wal ti imated 
uation, estimated. -__- RE NG re! SST ee $14,120,000 
Assessed Valuation, 1932-1933 


Debt: 
Bonded Debt of Central School District, including this issue. $640,000 
The Central School District includes the original Districts Nos. 4, 5, 

6, 14, 15 and 17, which have outstanding bonds in the amount of only 


Population, 1932—estimated, 5,500. 
*Budget Data: . 2 


Total Budget of Total Budget of 

Central School Central School 
Year District No.3 Year District No.3 
DR idnwutin a wu'o oot $ 95,440.30; 1931-----.----------- $ 84,697.33 
See "Bee Es |) ee ee ee 88,832.50 


e Town provides the District with moneys representing the uncol- 
lected portion of the levy, assuring the District a complete budget. In 


addition, State aid is available, applicable to th t of prin 
and interest on funded debt. — a + ee 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
BOND OFFERING Sealed bids addressed to Alvan k, Denman Township 
Clerk, will be received until 8:30 p. m. on Nov. 29 for the purchase of 

$67,000 54%, 5% or 6% coupon or registered bonds, divided as follows: 
,000 assessment bonds. Due June 15 as follows: $12,000 from 1935 to 
1938 incl., and $11,000 in 1939. Part of an authorized issue of 


$116 
8,000 im t bonds. Due June 15 as follows: $3,000 in 1935 and 
1936, and $2,000 in 1937. Part of an authorized issue of $58,000. 
The bonds will be dated June 15 1932. Denom. $1,000. Principal and 
interest (June & Dec. 15) are payable at the Cranford Trust Co., Cranford, 
or at the Chase National Bank, New York. Bonds cannot be sold at less 
than a price of 99. Amounts to be raised through the sale of the res ive 
issues are $58 ,410 and $7,920. A certified check for 2% of the bonds bid for, 
payable to the order of the Township, must accompany each pro 1. The 
saproving opinion of Hawkins, Delafield & Longfellow, of New York, 
be furnished the successful bidder. 

BOND SALE.—The Cranford Trust Co. has purchased as 6s, at a price 
of oe $25,000 assessment bonds and $6,000 improvement bonds, constitut- 
ing the balance of $31,000 between the unsold $67,000 bonds now offered 
for sale and the original amount of $98,000. 


DEARBORN, Wayne County, Mich.—BOND OFFERING .—Sealed 
bids addressed to Myron A. Stevens, City Clerk, will be received until 
4 p. m. (to be opened at 8 p. m.) on Nov. 22 for the purchase of $100,000 
not to exceed 6% interest coupon or registered general obligation sewer 

nds, to be dated on or about Nov. 15 1932. Due on Nov. 15 1952. 
Principal and interest (May & Nov. 15) are payable at the City Treasurer's 
office. Bids must be for the entire issue and are to be conditioned only 
on the approval as to their legality by Thomson, Wood & Hoffman, of 
a kas City. A certified check for $1,000 must accompany each 

DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—C. M. 
Eberle, City Auditor, will receive sealed bids until 12 M. on Dec. 1 for 
the purchase of $40,000 6% refunding bonds. Dated Oct. 11932. Denoms. 
$1,000 and $500. e Oct. 1 as follows: $4,500 from 1934 to 1941 incl., 
and $4,000 in 1942. Interest is payable in April and Oct. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple 
of 4 of 1%, will also be considered. A certified check for $450, payable 
to the order of the City, must accompany each proposal. 


DELTA COUNTY (P. O. Escanaba), Mich.—BONDS VOTED.— 
At the general election on Noy. 8 the voters approved of the issue of $60,000 
5% road bonds—V. 135, p. 3028—the measure being adopted by a count 


of 9,517 to 2,269. Iss ill ure $2 ‘ 
S084 tn 1006 in ue will mature $20.000 annually on Jan. 2 from 


DORMONT, Allegheny County, Pa.—BONDS DEFEATED.—The 
proposition to issue $100,000 storm sewer construction bonds, included 
on the ballot at the general election on Nov. 8, was defeated by a small 
margin, the vote being 2,278 in approval and 2,377 in opposition. 


DORMONT, Allegheny County, Pa.—BONDS PUBLICLY OFFERED. 
—Punlic offering of the $200,000 4% % bonds awarded on Oct. 14 to E. H. 
Rollins & Sons, of Philadelphia, and associates, at 101.53, a basis of about 
4.34% -—V. 135, p. 2858—has been made at prices to yield 4.15% on all 


maturities. Dated Nov. 35 « 
1951, inclusive. ov. 1 1932 and due serially on Nov. 1 from 1937 to 


EAST JEFFERSON WATER WORKS DISTRICT NO. 1 (P. O. 
Gretna) Jefferson Parish, La.—BONDS NOT SOLD.—We are informed 
that the $500,000 issue of not to exceed 6% semi-ann. water works bonds 
offered on Nov. 14—V. 135, p. 2687—was not sold as the one bid received, 


an offer of par by Scharff & Jones of N j é 
eee, ee > n ew Orleans, was rejected because of 


EATON, Preble County, Ohio.—BONDS VOTED.—The proposed 
issue of $95,000 6% bonds submitted for consideration of the voters at 
the general election on Nov. 8—V. 135, p. 2201—was approved by a vote 
of 1,435 to 577, or 81 votes in excess of the 60% majority required. The 
proceeds of the issue will be used either to purchase the present privately 
owned electric plant distribution system or to erect a new system. The 


city pro to buy current from an outside i 
a | orp An ding concern and distribute it 


ovemen 


ELIZABETH, Union County, N. J.—BOND OFFERING .—Sealed 
bids addressed to John A. Mitchell, City Comptroller, will be received 
until 11 a. m.on Nov. 25 for the purchase of 1.500.000 coupon or registered 
tax revenue bonds. Dated Dec. 10 1932. enom. $1, . Due Dec. 10 
as follows: $300,000 in 1933 and 1934; $400,000 in 1935, and $500,000 in 
1936. All of the bonds are to bear interest at the same rate, up to and 
limited to 6%, which is to be expressed by the bidder in a multiple of 
one one-hundredth of 1 fe Principal and semi-annual interest are payable 
at the National State Bank of Elizabeth. In the event that no legal] 
acceptable bid offering to pay at least $1,500,000 for the issue is received, 
then proposals to take the issue at 6% at a price of not less than $1,485,000 
will be considered. Bids must be for the entire issue. The bonds will be 


prepared under the supervision of and certified as to genuineness by the 


Financial Chronicle 


Nov. 19 1932 


Continental Bank & Trust Co., New York. A certified check for 2% of 

the bonds bid for, payable to the order of the City, must accompany 

a. The approving opinion of Reed, Hoyt & Washburn, of New 
ork, will be furnished the successful bidder. 


Financial Statement (as of Nov. 10 1932). 





Assessed valuation of real $688. ic catieebeuson $148,414,217.00 
Assessed valuation of property, 1932......------. 15,956,165.00 

Total assessed value, 1932_......--.----------------- $164,370,382.00 
Bonded debt evi: a bonds, including the 

issue now offered for ¢ 

We itis dbp acc abnthoontonns $4,874,000.00 

DE PE kn eaten dannenaee 6,001,350. 

Bonds issued for local improvements- -- --- 3,913,8.0.L0 

Tax revenue bonds issued against taxes of 

Be. ~~ enantio PRUER: 3'950,096-34 

$21,439,806.34 





Indebtedness evidenced by tem obligations other 
moe obligations to be funded by issue now offered for 
le: . 











Temporary school notes_.....----------- $140,000. 
E Din chine eiindaw dixaws 31,756.80 
per ainnats§ 171,756.80 
Gross indebtedness evidenced by negotiable bonds or 
CREE GENRE so kid dciicinenan~ansoancevenacnn $21,611,563.14 
Deductions from such gross indebtedness: 
Water debt, included above_-_-_---------- $4,874,000.00 
Teens taalieee te gaymaln of bonded 
ments applicable payment o 
SESSILIS A 2,143,464.19 
Collected taxes levied for fiscal years 1929- 
1932, inclusive, now on hand and pledged 
law to the payment of tax revenue 
bonds described above-.---.--..------ 516,050.50 
neollected taxes levied for fiscal years 
1929-32, believed collectible and pledged 
by law for Do nage of tax revenue bonds 
included above, exceeding..__--_.----- 3,183,949.50 
Sinking funds now on hand and held for the 
= of bonds other than Water 
RGR A SS van shan anachndaese nu anane 623 ,650.18 
TE GH. So eo enkcs cb nbneckceatvcee $11,341,114.37 
ee I OE nn vee neceepenesnaeode $10,270 ,448.77 
Census, is 


bat city’s population, according to the 1930 United States 


4 ‘i 

The amount of special assessments heretofore levied for local improve- 
ments, now unpaid, is $737,200.28 

The city’s fiscal year is the calendar year. Taxes levied on so-called 
“second class railroad”’ prepaty are payable on Dec. 15. One-half of 
other taxes levied is payable without interest or penalty on or before June 1, 
and the remaining is ag oy without interest or penalty on or before 
Dec. 1. The City is requ by law to collect State and County taxes as 
well as city taxes. 

The egate amount of taxes levied for State, county ani city pur- 
poses upon property within the city for each of the years 192%, 1930 

931 and the amount of such taxes which were collected within such year 

and the amount of such taxes which remained uncoliected on Nov. 16 
1967. are as follows: 


ear— 1931. 1930. 1929. 
Amount taxes levied_------- $5,834,489.67 $5,644,.375.93 $5,356,258.63 
Amt. collected in year of levy 3,927,373.97 4,110,886.74  4,041,868.69 
Amt. remained uncollected_. 1,268,934.68 360,735.58 103.396.05 


Tae aggregate amount of taxes levied for State, county and city pure 


poses upon pro within the city for the year 1932 is $5, 
this amount, $2.937.471.33 is payable without interest or penalty until 
Dec. 2 1932. The total amount of such taxes which had been collected 


on or before Nov. 10 1932, was $1,865,495.66. 


EMMONS COUNTY (P. O. Linton), N. Dak.—BONDS DEFEATED. 
—The voters are stated to have rejected the proposal to issue $40,000 in 
os poe completion bonds, submitted to them on Nov. 8—V. 135, 
Pp. ‘ 

ETOWAH, McMinn County, Tenn.—BOND OFFERING.—It is 
reported that sealed bids will be received until 10 a. m. on Dec. 2, by 
J. King Dunn, Town Recorder, for the purchase of a $37,500 issue of oP 
semi-ann. Spogr | bonds. Dated Aug. 1 1932. Due $20,000 in 1947, 
and $17,500 in 1952. 


FALLSINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Falls- 
ington), Bucks County, Pa.—BONDS DEFEATED.—The proposal to 

ue $58,000 school construction bonds failed of approval at the general 
election on Nov. 8, the vote being 420 in opposition to the measure and 
116 in favor of it. 


FARGO, Cass County, N. Dak.—BONDS DEFEATED.—We are 
informed by the City Auditor that the proposed issuance of $400,000 in 
not to exceed 6% semi-ann. sewage disposal plant bonds was defeated 
by the voters on Nov. 8 (V. 135, p. 2858) by a count of 5,020 ‘‘for’’ and 
6,239 ‘‘against.”’ 


FLORIDA, State of (P. O. Tallahassee).—LOAN GRANTED.— 
The following is the text of an announcement made on Nov. 15 by the 
Reconstruction Finance Corporation regarding a loan made to this State 
on that day of $729,734 for relief purposes. : 

“The RK. F. C., upon application of the Governor of Florida, to-day 
made available $729,734 to meet current emergency relief needs in 59 
counties of that State for the period Nov. 16 to Dec. 31 1932. 

“The Corporation heretofore has made available $835,715 to meet 
current emergency relief in the State of Florida.  __ 

“Supporting data state that basic conditions within the State as set 
forth in connection with eariier applications for Federal funds have under- 
gone little change. i ‘ . 

“To administer relief funds, the Florida State Advisory Council on 
Unemployment has been organized with representatives in each of the 
67 counties and a staff of field workers.’’ 


FORT WORTH, Tarrant County, Tex..-BOND SALE.—A $56,000 
issue of street widening bonds is reported to have been sold by the city 
to various property owners in lieu of payment for property taken by the 
city for street widening purposes. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The issue of $375,000 poor relief bonds offered on Nov. 12—V. 135, p. 3028 
—was awarded as 6s to the BancOhio Securities Co., Columbus, and 
VanLahr, Doll & Isphording, of Cincinnati, jointly, at par plus a premium 
of $1,500, equal to 100.40, a basis of about 5.90%. Dated Nov. 15 1932. 
Due as follows: $26,000 March and $27,000 Sept. 1 from 1934 to 1936 


incl., and $27,000 on March and Sept. 1 from 1937 to 1940 incl. Bids 
received at the sale were as follows: 

Bidder— Int. Rate. Premium. 
BancOhio Securities Co. and VanLahr, Doll & Isphording, 

nn G0 ONIN I oo Sno we hae Whe io ww 5 win eae i ln 6% $1,500 
Magnus & Co. and Walter, Woody & Heimerginger, both 

ee i UU kane dae acme a thinms ee 6% 385 
Provident Savings Bank & Trust Co., Seasongood & 

Mayer, Weil, Roth & Irving Co., Assel, Goetz & Moer- 

lein, Inc., and the Fifth-Third Securities Co., jointly... 6% 755 


FRANKLIN COUNTY COMMON SCHOOL DISTRICT NO. 26 
(P. O. Mt. Vernon), Tex.—BOND DETAILS.—The $3 ,000 issue of school 
bonds that was purchased by the State Board of Education—V. 135, 
p. 3195—bears iaterest at 5%, payable on May 1, and the bonds were 
awarded at par. Registered mds dated Oct. 12 1932. Denom. $500. 
Due in 20 years and optional after 10 years. 


GAASTRA, Iron County, Mich.—BONDS DEFEATED.—The prop- 
osition to issue $15,000 water bonds was defeated at the general election 
on Nov. 8—V. 135, p. 3028. 


GARDEN CITY, Nassau County, N. Y.—ADDITIONAL INFORMA- 
TION.—E. R. Courtney, age od Clerk, states that the issue of $90,000 
incinerator plant construction mds authorized through adoption of a 
resolution on Oct. 27 by the Board of Trustees—V. 135, p. 3385—-will bear 
interest at not to exceed 6% and mature $5,000 annually ing two 
years from date of issue. Mr. Courtney says that any opposition to the 
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measure must be presented in the form of a ition prior to Nov. 27, 
after which date the resolution becomes effectiv ng 2 


GARFIELD, Bergen County, N. piagyronten OFFERING.—J h J. 
Novack, Cit Glories wit sell at ne auction at 8 p. m. on “Nov. 38 bes 
pane, of to exceed terest coupon or registered wa 

bon Dated Dec. 1 1931. Denom. $1,000. Due on Dec. 1 as follows: 
fots'to from 1933 to 1940 0 incl; 14, 4.000, 1941 to 1944 incl.; $13,000 from 


18, 1967 incl. Rate of interest 
oe bn acon anes le of 4% of 1%. coe 





issue was previo usly offered M t hich tim ‘bids 
on 7 
received.V. 134. > 4105) ay 9, at w e no were 


GARWOOD, Union County, N. J.—BOND OFFERING.—W. 8. 
McManus, Borough Clerk receive sealed bids until 8 P. M. on Nov. 


—— aSSess- 
nee bon Dated Aug. 15 1932. Denom., $1, - 15 as 
Buel sin Fen ah hae 18 Se as ie ty 1958 98 and 1939; 
Bank, Garwood. The bonds cannot be alas | less than a of 99 


and the amount to be through the sales of the issue prige of 99 
§ certified check for 2% of the bonds bid for, soak Spe one < 


i s accompany each " tng opinion 

a Delafield & endidion ek Mon of New You, ed the 
(This issue, coupled with that of $186,000 sewer bonds, was previously 

offered on Aug. 23, at which time no bids were received.—V. 135, p. 1524. ) 


GEORGETOWN, Georgetown County, o, Tee OFFERING .— 
ds will be received until noon on . H. Pow, City Clerk 
Duo in 30 years, Inlet mepebin Set Ns of 4 2 Se een. 
a 3 e ouncil reserves 

the right to reject any or all bide below sue ioe aul bess 


GEORGIA, State of (P. O. Atlanta).—LOAN GRANTED.—On Nov. 
12 the Reconstruction Finance Corporation made the following announce- 
ment regarding a loan of $5,000 made available on that date to the 
above State for relief needs in Thomas County: 

“The Reconstruction Finance Corporation, upon application of the Gov- 
ernor of Georgia. to-day made available $5, 000 to meet current emergency 
—— — in Thomas County for the period November 1, to December 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that the responsibility of Thomas County and the State of Georgia 
to make every effort to develop their resources to provide relief is not in 
any way diminished. 

“Thomas County is primarily agricultural, with some naval stores and 
lumbering enterprises. A great decrease in the value of farm products is 
said to have made it tenboesinie for a large number of land owners to carry 
their tenants as in previous years 

“Supporting data also include a “certification of the county commissioners 
that local resources, both ee and public, now available or which can 
be. made available, are ina uate to meet the relief n 

“The Reconstruction Finance Corporation heretofore has made available 


$466 660.22 to meet current emergency relief needs in other Georgia po- 
litical subdivisions.’ 


GOOD THUNDER, Blue Earth County, Minn.—BONDS DE- 
FEATED.—At the recent general election—V. 134, p. 3195—the proposal 
to issue $3 550 in 5% village bonds was rejected, the count being 112 ‘‘for’’ 
to 84 “‘against,’’ less than the required % majority. 


GOSHEN, Orange County, N. Y.—BOND ELECTION .—An election 
has been called for Nov. 22 to permit consideration by the voters of a 
proposal to issue $155,000 bonds for the potesee of financing improve- 
ments to the water system. The bonds, if authorized, will bear interest 
at not to exceed 6% and constitute a full faith and credit obligation of the 
Village. An annual tax will be levied sufficient to provide for payment 
of both principal and interest charges. 


GRANT COUNTY (P. O. Marion), Ind.—MATURITY.—The issue 
of $25,000 6% poor relief bonds purchased at a ree of par by the Marion 
National Bank—V. 135, p. 3195—is dated Oct. 15 1932 and due semi- 
annually on May and Nov. 15 from 1934 to 1942 mY 

GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND SALE.—The issue of $52,000 coupon or registered highway bonds 
offered on Nov. 17—V. 135, p. 3386—was awarded as 4.70s to Sherwood & 
Merrifield, Inc., of New York, ‘ata ye of 100.39. a basis of about 4.65% 
Dated Nov. 1 1932. Due on Nov. 1 as follows: $2,000 from 1933 to i048 
=e. , and $4,000 from 1939 to 1948 incl. Bids received at the sale were as 


Bidder— Int. Rate. Rate Bid. 
Sherwood & Merrifield, Inc. (Purchaser) - - - - ------- 4.70% 100.39 
nk ae 4.70% 100.189 
eS ce ee ae 4.90% 100.00 
B. J. Van inom Re aig aig oe ar 1 ore Lote 4.90% 100.129 
Te ‘ % 100.269 
George B. Gibbons & Go., Inc...._.___..._....... 4.90% 100.317 
en Se ne ee ee 5% 100.69 


GROOM CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Groom) Carson County, Tex.—BOND SALE.—We are informed 
that the $20.000 issue of 5% serial school refunding bonds registered on 
Sept. 20 by the State Comptroller—V. 135, p. 2367—has been purchased 
by the State of Texas. 

HENDERSON, Chester County, Tenn.—BOND SALE.—Two issues 
of 6% bonds ageregating $9,000 are ruparved to have been purchased by 
Little, Wooten & Co. of Jackson. The issues are as follows: $6,000 went 
improvement and $3,000 general improvement bonds. Dated Oct. 1 1932. 
Legality approved by Benjamin H. Charles of St. Louis. 

HUNTSBURG TOWNSHIP (P. O. Huntsburg), Geauga County, 
Ohio.— BONDS NOT SOLD —The issue of $3,029.16 6% special assessment 
road improvement bonds offered on Nov. 5—V. 135 2858—was not 
ott. as no bids were received. Due serially on Sept. 1 from 1933 to 1942 

cl, 

HUNTSBURG TOWNSHIP, Geauga County, Ohio. — BOND 
OFFERING.—Sealed bids addressed to A. . Williams, Clerk of the 
Board of Trustees, will be received until 8 P. M. (Eastern standard time) 
on Dec. 2 for the purchase of $2,411.56 6% oe assessment improvement 
bonds. To be dated as of the day of sale. e Sept. 1 as follows: $161.56 
in 1933 and $250 from 1934 to 1942 inclusive. Interest is payable in 
March and gt Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4% of 1%, will also be considered. A cer- 
tified check for 5% of the bonds bid for, payable to the order of the Town- 
ship Treasurer, must accompany each proposal. 


INDIANAPOLIS SANITARY DISTRICT, Marion County, Ind.— 
BONDS NOT SOLD.—tThe issue of $37,000 414% District bonds offered 
on Nov. 15—V. 135, 3029—was not sold, as no bids were received, 
according to William L. Elder, C ity C omptroller. Dated Nov. 15 1932. 
Due $1.850 on Jan. 1 from 1935 to 1954 incl. 


“INDIANOLA, Warren County, Iowa. BOND SALE.—A $10,500 
issue of So improvement bonds is stated to have béen purchased by the 
Carleton Beh Co. of Des Moines. 


IONIA COUNTY (P. O. Ionia), Mich.—PLAN LOAN.—The Board 
of Supervisors has voted to ask the Reconstruction Finance Corporation 
for a loan of $17,000, which will be apportioned to the various townships 
in the county in accordance with their poor relief needs. 


IRONTON, Lawrence County, Ohio..—-BONDS NOT SOLD.—The 
issue of $11,000 6% refunding bonds offered on Nov. 10—V. 135, p. 3029— 
was not sold, as no bids were received. Dated Dec. 1 1932. Due serially 
on Dec. 1 from 1934 to 1942 incl. 


IRVINGTON, Essex County, N. J.—BOND SALE CCRRECTION— 
ADDITIONAL BONDS OFFERED.—It is stated that the syndicate headed 
by Adams & Mueller, of Newark, which was reported to have purchased 
ively in September, at a price of 99, an issue of $627,000 6% coupon 

neqnenen tered assessment bonds—V.135, p. 2022—actually bought a block 
of only $210,000 bonds. 

BOND OFFERING.—W. H. Jamouneau, Town Clerk, will receive 
sealed bids until Dec. 6 for the purchase of the unsold balance of $417,000 
bonds. The initial issue of $627,000 was originally offered on Aug. 30 
at which time no bids were received. 
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wee Essex Count mer] N. J.—BOND SALE.—The issue of 
ool bonds offered on Nov. 15—V. 135, 
bi ith ee avons fis to Adams & Mueller, of Newark, the only 
oe. ef, at par plus a premium 1. 9 ual to 100. 125, a basis of about 
Nov 


Nov. as — $2,000 from 
19334 to 1947, incl., and $3,000 from 1948 to 1962, in cl. 


JACKSON, East Feliciana Parish, La.—BOND SALE.—The $10, ” 
issue of S089 semi-ann. public impt. bonds offered for sale on Noy. i— 


tte a ‘was purchased at par by the Bank of Jackson. Due rn 


Vicheatans Jackson County, a —BONDS DEFEATED.—At the 
general election on Nov. 8—V. 5, p. 2367—the voters defeated the 
proposition to issue $180,000 in coke to finance the construction of a 
sewage disposal plant. 


JACKSON COUNTY (P. O. Brownstown), Ind.—NOTE OFFERING. 
—Sealed bids addressed to David W. Thompson, County Auditor, will be 
received until 1 p. m. on Dec. 5 for the urchase 0 of $9,600 5% r relief 
notes. Dated Dec. 1 1932. Denom. $2,400 Due $2,400 semi-annually 
on May and Novy. 15 in 1934 and 1935. Proeipal and interest are payable 
at the County Treasurer's office. 


JASPER COUNTY (P. O. Rensselaer), ee ROD OFFERING.— 
bids addressed to Louis 


E. aecher. © Treasurer ag Be 
received until 1 p. m-on Dec. 8 for the purch Kase of $9107.90 6% 
construction bonds. D. i we June | os foliown: s27 90 
i 1933, and $920 from 1934 to 1942, incl. Principal and semi-annual 


are payable at the County Treasurer’s office. 


KEENE, CHESTERFIELD, OLMIS TON, BLACK BROOK 
AND Y FRANRLIN (TOWNS OF) CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. A Keele Forks), N. ¥.—BOND OFFERING.—Harold R. 
Torrance, Clerk of the Board of Education, will 
sO m. on Dec. red schoof bonds.” ‘Dated Jan. 1 1953," Denon interest 

or registered school bonds. Dated J 000 


1938; Lk 000, 1939 and 1 1040, (0: $8, , 1941 and 1 from 1 
1945, incl.; $10,000, 6 and 1947; $ $11, one 1948; 12 "000, 1949 and 1950: 
ei J 600, “931; $14.00 600, 15052: $15,000 53 and 1954, and $4,000 in 1955. 


an. and july) are re payable at the Bank of Pussbic 
Forks. or on the, Chemical Bank & ew York, at holder's option. 
Rate of interest to be ex pressed a a So of 4% or 1-10th of 1% and 
must be the same for all Pf the bonds. At certified check for $4,000, pay- 
able to Victor K. Moore, Treasurer, must accompany each pro T 
approving optaton of Clay, Dillon ‘ Vandewater, of New PY ore will be 
furnished the successful bidder. (The District failed to receive a bid for 
the issue of $312,000 school bonds offered at not to exceed 6% interest 
on Sept. 14—V. 135, p. 2202.) 


Financial Statement. 
Valuations— 

Assessed valuation, 1931-1932_........----------------- $984,942.00 
Full valuation as determined by State Tax Commission... 2,186,618.98 
Debt—Bonded debt (this issue) _-.........-.-------------- 00 
ty yoru 1931 estimated 


REE le aR er Coie ORR 2 3,500 


Before centralization _-__-___-_-. 0443 | After centralization, 1931-32 --~.02237 
After centralization, 1930-31__.0228 | 

JEFFERSON DAVIS PARISH GRAVITY DRAINAGE DISTRICT 
NO.1 (P.O. take Arthur), ret}, IPPOSED BOND SALE.—According to 
news reports from geumings, 16 , on Nov. 11, an application will be os 
in the near future to the Reconstruction Finance orporation to purchase 
the two issues of not to exceed 6% Gravity Sub-Drainage District A bonds 
aperegating Ae ,000, that were offered for sale without success on Oct. 4— 

Dp 

JERSEY CITY, Hudson County, N. J.—BONDS NOT SOLD.— 
The issue of $6, 900, 000 coupon or registered tax at st bonds, offered 
at not to exceed 6% interest on Nov. 16—V. 135, 3196—was not sold, 
as no bids were Ba Bay Dated Dec. 2 1932 and enble on June 1 1936. 
At an offering on Feb. 3 1932 of $5,500,000 tax revenue bonds, the cit 
failed to receive a bid, although private sale of the issue was made on Marc 
23 as 6s, to the National City Co., of New York, and associates. These 
latter bonds, dated Feb. 1 1932 and due on Aug. 1 1935, were publicly 
offered at a price of 100.75 and interest, to yield ated 5. 75%. he sale 
was the culmination of a series of conferences between members of the 
banking group and city officials, which resulted in the issuance of an order 
by Mayor Frank Hague that the Comptroller’s office make a study of the 
cost of city government and to make recommendations as to the savings 
— may be effected. At that time, also, it was said that local banks 
i ad agreed sake care of all of the city’ s financial requirements in 1932— 

Pp 


KANSAS, State of (P. O. Topeka).—LOAN GRANTED.—On Nov. 15 
the Reconstruction Finance Corporation granted to this State a loan of 
$686,206 to be used for relief purposes in 99 counties. The following 
ne of the loan was made on that date by the Corporation: 

“The R C., upon application of the Governor of Kansas, to-day made 
ooaltaa $656. 206 to meet current emergency relief needs for the period 
Nov. 16 to Dec. 31 1932, in 99 counties. 

“Drought in the western Ret art of the State, the Governor declared, made 
it impossible to produce sufficient food for the family of the farmer. The 
relief problem in industrial centers has become such, the Governor informed 
ny Corporation, that it will be impossible to raise ‘during the coming winter 

rivate contributions sufficient funds to meet the increased need. 

eretofore the R. F. C. made available $463,634 to meet current 
emergency relief needs in Kansas in 94 counties for the period from Oct. 1 
to Nov. 15, and in two other counties from Nov. 1 to Dec. 31.’ 


KENMORE, Erie County, N. Y¥Y.—TEMPORARY FINANCING.— 
The Village Board adopted a resolution on Nov. 14 authorizing the borrow- 
ing of $75,000 in anticipation of collection of taxes due in 1932 and also 
renewed the maturity of an issue of $18,000, which had been borrowed in 
anticipation of delinquent 1931 taxes. It was stated that uncollected taxes 
for ot fiscal year 1932 amount to $153,921.74, while in 1931 the amount 
was $55, ¥ 


KENT COUNTY (P. O. Grand Rapids), Mich._-BOND SALE.— 
Following the rejection of the two bids received at the offering on Nov. 9 
of $50,000 poor relief bonds—V. 135, p. 3196—the county voted to receive 
additional offers at private sale, which resulted in the purchse of the ne 
on Nov. 10 by the Keeler Brass Co., of Grand Rapids, as 4%s, at 
plus a premium of $75, equal to 100. 15, a basis of about 4.45%. This id 
was conditioned upon the payment by the county of the cost of the legal 
opinion of Miller, Canfield, Paddock & Stone, of Detroit, with respect to 
the validity of the issue. Purchaser to pay for the printing of the bonds. 
The bonds will be dated Nov. 1 1932 and mature in May 1933. The two 
bids rejected at Ge public offeri: ng were as follows: 


Bidder. Int. Rate. Premium, 
a as cain elisha alin allo 5% Par 
ee SONOS CNG PNB oi chen aicwbkaen’ 5% Par 


KENT COUNTY HIGH SCHOOL DISTRICT (P. O. Chestertown) 
Md.—BONDS VOTED.—-At the general election on Noy. 8 the voters ap- 
proved of an issue of $100,000 high school building improvement bonds. 


KENTUCKY, State of (P. O. Frankfort).—-LOAN GRANTED.—The 
Reconstruction Finance C orporation made available to this State on Nov. 
16 a loan of $163,850 for relief purposes in 26 counties. The Corporation's 
announcement reads as follows: 

“The R. F. C., upon soumention of the Governor of Kentucky, to-day 
made available $163,850 to meet current emergency relief needs in 26 
counties of that State during the remainder of the calendar year 1932. 
19 of these qguaties had not hitherto applied for supplementary relief funds. 

“The R. F. has heretofore made available $672,550 to meet current 
emergency relief needs in 41 Kentucky counties.’ 


KENTUCKY, State of (P. O. Frankfort).—STATE PURCHASES 
OUTSTANDI NG BON /DS.—We quote in part as follows from the Louisville 
“Courier-Journal” of Nov. 11 regarding the pura by the State of various 
outstanding bridge revenue bonds— 135, 3196: 
“The State Highway Commission today’ oscheaped Commonwealth of 
Kentucky bridge revenue bonds, having par value of $626,000, at discounts 
ranging from 7 to 13%. The Commission purchased 83.000 of bonds 
roject No. 1, intra-State bridge, at 87 and 90; $193,000 of bonds on 
she No. 8, the Henderson-Evansville bridge, at 92 and 93 
of 


and $50,000 
mds on ‘project No. 3, the Ashland bridge, at 90 Commissioner 
Lyter Donaldson said the Commission planned to purchase additional 
brides revenue bonds on the open market next year 
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KEOTA, Weld Ccunty, Colo..-BOND SALE.—An $8,000 issue of 
fu bonds is to have been purchased by a Denver bond house 
These bonds are said to have been v at an election on Oct. 20. 


KLICKITAT COUNTY SCHOOL DISTRICT (P. O. Goldendale), 
Wash.—BOND SALE.—tThe three issues of school bonds ne 
$13,504, of which $2,454 was offered on Nov. 12, and the remaining $11.0 
on Nov. 14—V. 135, p. 3029—were all purchased by the State of Washington 
as 6s at par. The issues are divided as follows: 

$2,454 School District No. 54 bonds. 

7,300 School District No. 203 bonds. 
3,750 School District No. 44 bonds. 


LAKE COUNTY (P. O. Painesville), Ohio.— BOND OFFERING .— 
L. J. Spaulding, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Eastern standard time) on Nov. 28 for the pur- 
chase of $142,000 6% coupon refunding bonds, being part of a larger issue 
of $177,000. The bonds to be sold will be dated Oct. 1 1932 and mature 
semi-annually as follows: $9,000 April and Oct. 1 from 1934 to 1938 inel.; 
$9,000 April and $8,000 Oct. 1 1939; $9,000 April 1 in 1940, 1941 and 1942, 
and $8,000 April 1 1943. Principal and interest (April & Oct.) are payable 
at the County Treasurer's office. Bids for the bonds to bear interest at 
a rate other than 6%, ve ey in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for $1,500, payable to F. N. Shankland, County 
Treasurer, must accompany each proposal. 

BOND EXCHANGE.—Mr. Spaulding reports that $53,689.09 6% bonds, 
com two of the issues for which no bids were received at the offering 
on May V. 134, p. 3671—were ted subsequently, at par, in ex- 

for a like amount of notes that matured. 
$27, .37 6% road bonds also offered on May 9 remains unsold. 


LA RUE, Marion County, Ohio.— BONDS DEFEATED .—Although a 
vote of 206 to 160 was registered in favor of the proposed issue of $23,000 
municipal light plant construction. bonds, the issue failed of approval at 
the general election on Noy. 8—V. 135, p. 1688—as a 60% majority vote 
was necessary for adoption of the measure. 


LENOIR, Caldwell County, N. C.—NOTE SALE DETAILS.—The 
$10,000 issue of tax anticipation notes that was purchased by the Bank 
of Lenoir, as 6s at par—V. 35D. 3386—is dated Nov. 10 1932 and matures 

,000 on Jan. 25 and Feb. 25 1933. Payable at the Bank of Lenoir. 

here were no other bids. 


LICKING COUNTY (P. O. Newark), Ohio.—BOND OFFERING .— 
. B. Williams, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10:30 a. m. on Dec. 3 for the hase $57 225 6% 
quverpency relief bonds. Dated Nov. 1 1932. e March 1 as follows: 
$10, in 1934; $10,800, 1935; $11,400, 1936; $12,200 in 1937, and $12,625 
in 1938. Interest is payable semi-annually in March and Sept. Bids for the 
to bear interest at a rate other than 6%, in a multiple 
of of 1%, will also be considered. A certified ch for 2% of the bonds 
bid for, payable to the order of the Coney Treasurer, is required, nds 
are being issued in accordance with amended Senate Bill No. 4, passed at 
the second special session of the 89th General Assembly of Ohio. 


LIMA, Allen County, Ohio.—BOND SALE.—The issue of $25,000 
6% first issue Memorial Hospital bonds for which no bids were received 
on July 8—V. 135. B- 496—was purchased SS , ata ice of 
4 by the State Teachers Retirement System. a July 15 1932. 

$1,000 on Jan. 15 from 1934 to 1958 incl. 


LINDEN, Union County, N. J.—BONDS NOT SOLD.—The issue of 
9,000 coupon or school bonds offered at not to exceed 6% 
on Nov. 15—V. 135, p. 3197—was not sold, as no bids were re- 

ceived. March 1 1932. Due serially on March 1 from 1937 to 


1964, inclusive. 


LOCKPORT, Niagara County, Ohio.—BONDS AUTHORIZED.— 
An issue of $30,000 Charities Department bonds has been auth 4 
a gg ee 16 See to mature $10,000 annually from 1934 to 1936 


LONG BEACH, Los Angeles County, Calif.—ELECTION DETAILS 
—4In connection with the defeat on Nov. 8 of the } ewe to issue $3 ,450,- 
000 in harbor bonds—-V. 135, p. 3387—-we are informed by the City Clerk 
that the measure failed to get the required two-thirds majority, the vote 
being 36,084 ‘‘for’’ to 26,212 ‘‘against.”’ 


LONGVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Long- 
view), County, Tex.—BOND ELECTION .—It is reported that an 
held on Nov. 26 in order to vote on the pro issuance 

of $50,000 in 5% school bonds. Due $5,000 from March 1 1934 to 1943 incl. 


LORAIN, Lorain County, Ohio.—BOND REFUNDING PLAN 
ANNOUNCED.—The city council at a meeting on Nov. 7 adopted a 
to provide for the payment of $363,000 hi 
on . 15, through the payment of cash in amount of $227,330 and the 
issuance of $153, 6% ay? bonds. This latter issue was not bid 
for at an offering on Oct. 3.—V. 135, p. 2368, 2525. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BONDS DE- 
FEATED.—Incomplete returns indicate that the proposal to issue $190,000 
court house building completion bonds, submitted at the general election 
on Nov. 8—V. 135, p. 2203-—-was defeated by a vote of 7,167 to 6,979. 


MAHONING COUNTY - O. Youngstown) Ohio.—BONDS NOT 
SOLD.—The issue of $32, 6% poor relief bonds offered on Nov. 14— 
V. 135, p. 3197—was not sold, as no bids were received. Dated Nov. 15 
1932. Due on Sept. 15 from 1934 to 1940 incl. 


MARIETTA, Washington County, Ohio.—BONDS DEFEATED.— 
At the general election on Nov. 8 the voters disapproved of a proposition 
to bond the city for $36,500 to provide funds for the construction of a new 
police station and jail building, according to H. D. Brooker, City Auditor. 


MASON CITY, Cerro Gordo County, lowa.—BOND OFFERING .— 
Sealed bids will be received until 1:30 p. m. on Nov. 21 by J. H. McEwen, 
City Clerk, for the purchase of a $30,000 issue of sewer bonds. Int. rate 

%, payable J. & D. ated Dec. 1 1932. Due on 
Dec. 1 as follows: $ 660 in 1934 and 1935; $2,000, 1936 and 1937; $3,000, 
1938 to 1940, and $5,000, 1941 to 1943, all inclusive. Prin. and int. pay- 
able at the office of the City Treasurer. Open bids will also be received. 
Bonds to be furnished and printed by the successful bidder. The approv- 
ing g opinion of ; anpenen & Cutler -4 Cnsosee paige furnished. A certified 
must accompany the Sid report supplements the 

preliminary one in V. 135, p. 3387.) te sacl 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND 
DETAILS.—We are now informed that R. 8. Dickson & Co. of Charlotte 
purchased at par a $90,000 issue of 6% semi-ann. school funding bonds, 
not $95,000, as reported in V. 135, p. 2525. The bonds mature from Oct. 1 
1934 to 1960, not 1961, as previously reported. 

BONDS NOT SOLD.—It is also stated that the $50,000 issue of road 


bonds that was also authorized at th ; 
at present. e same time will probably not be sold 


MEDINA, Medina County, Ohio.—BOND SALE.—The issue of $6.900 
series of 1932, 5% % spect assessment street impt. bonds offend on 
Nov. 9—V. 135, B. 030—was sold at a price of par to the Old Phoenix 
National Bank. onds are dated Oct. 1 1932 and mature on Oct. 1 as fol- 
lows: $1,500 from 1933 to 1936 incl., and $900 in 1937. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND SALE.—T 
issue of $57,289.35 6% special assessment street impt. bonds ‘eeinetceaeme 
Pres ox par byohe pascOnls Ricdttis Cs, BE Tsyea haan tf 

urities Co. y “ 
7932. ue serially on Oct. 1 from 1933 to 1937 — sda o: Me 


MENDON, Mercer County, Ohio.._BOND OFFERING —Sealed bids 
addressed to Walter H. Dick, Village Clerk, will be received until 12 M. 
on Dec. 1 for the pucines of $5,000 6% refunding bonds. Dated Oct. 1 
1932. Due Oct. 1 as follows: $600 in 1934; $700, 1935; $600 in 1936, 
1937 and 1938; $700 in 1939, and $600 in 1940 and 1941. Interest is 

ayable semi-annually in April and October. Bids for the bonds to bear 

terest at a rate other than 6%, expressed in a multiple of \% of 1%, will 
also be considered. A certified check for 2% of the issue payable to the 
order of the village, must accompany each proposal. ; 


MERIDEN, New Haven Count Conn.—BOND os 
Edwari J. Pickett. Cit jurer, W i receive sealed get g pgm 
on Nov. 23 for the purc of $200,000 not to exceed 414 7 coupon bonds, 


divided as follows: 
Due Nov. 1 as follows: $15,000 in 1934 





50,000 general impt. bonds. 
and 1935, and $20,000 from 1936 to 1941 incl. 
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he third issue of 


Nov. 19 1932 


50,000 sidewalk construction bonds. Due Nov. 1 as follows: $6,000 
from 1934 to 1939 incl., and $7,000 in 1940 and 1941. 

Each issue is dated Nov. 1°1932. Denom. $1,000. Prin. and int. 
(M. & N.) are payable at the First National Bank of Boston. This bank 
will su the engraving of the bonds and certify as to their genuineness. 
A certified check for 2% of the bonds bid for, = to the order of the 
City, must accompany each proposal. opinion of Ropes, Gray, 
Boyden & Perkins of m will be furnished the successful bidder. 


Financial Statement Nov. 1 1932. 


Rant Mam i a oS cha enaodpupemton edie $62.298,215 
Total bonded debt of the City (not including these issues)_._.. 2,171,000 
Water bonds (included in total debt) ----------------------- 292, 


Population: 38,452. 


MICHIGAN, State of (P. O. Lansing).—LOAN GRANTED.—A 

elief loan of $225,000 was granted to this State on Nov. 17 by the Recon- 

struction Finance Corporation for unemployment aid in Oakland County. 
The public notice of the loan reads as follows: i 

“The Corporation, upon application of the Governor of Mich > 
made available $225,000 to meet current emergency relief needs in Oa d 
County for the iod Nov. 1 to Dec. 31 1932. 

“The cities of Pontiac and Ferndale in Oakland County are automobile 
manufacturing centers. Supporting data state that curtailed operations 
in manufacturing plants have resulted in much distress among former 
em ees. Many families in rural areas of the county likewise are said 
to n need of assistance. Pa 

“It is claimed that the county can not issue additional bonds as out- 
standing obligations already exceed the legal limit. More than $3,000,000 
of Oakland County funds are reported tied up in closed banks. Expendi- 
tures in the county for relief purposes during the first nine months of 1932 
aggregated $639,407.33, according to the supporting data. 

“The Corporation has heretofore made available $4,846,475 to meet 
current emergency relief needs in various Michigan policital subdivisions. 


MIDDLEBURG HEIGHTS, Cuyahoga County, Ohio.—BONDS 
DEFEATED.—May A. Lorman, City Clerk, informs us that a negative 
vote of 264 to 127 was cast at the general election on Nov. 8—V. 135, 
p. 2860—in connection with the proposal to issue $7,000 fire department 
apparatus purchase bonds. 


MILLBURN TOWNSHIP (P. O. Millburn) Essex County, N. J.— 
BOND SALE.—The issue of $24,000 coupon or registered public works 
bonds offered on Nov. 14—V. 135, p. 3198—-was awarded as 54s to C.C. 
Collings & Co., of Philadelphia, at par plus a premium of $27.27, equal to 


100.11, a basis of about 5.23%. Dated Nov. 15 1932. Due $3,000 on Nov. 15 
from 1934 to 1941 incl. Bids received at the sale were as follows: : 
Bidder— Int. Rate. Premium. 
C. C. Collings & Co. (successful bidder) -___-------- 54%% $27 .27 
First National Bank, Millburn_-_---._..-_.------- 6% Par 
West Side Trust Co., Newark_.______----.------- G% 103.33 
Adams & Mueller, Newark____--_-_---------.----- 5%% -00 
C. A. Preim & Co., New York.__----.-----.----- 5% % Par 
J.8. Rippel & Co., Newark____...-.-.---------- 5%% 11.23 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND ISSU- 
ANCE ORDERED.—On Nov.12 the Circuit Court issied a writ of mar- 
damus asked for by the Sewerage Commission to force the aggre J Board 
to issue $470,000 in bonds. No further action was taken against the 

545,000 Sewerage Commission bonds that were recently rejected by the 
urt—V. 135, p. 3387. The Milwaukee ‘Journal’ of Nov. 13 had the 
following to say: 

“The County Board will be forced to issue $470,000 in bonds for the 
Milwaukee Sewerage Commission to cover contracts gong let by the 
Commission, under a writ of mandamus issued Saturday by Circuit Judge 
Charles Aarons. The city is appealing previous refusal of the Court to 
issue two other writs to compe uance of $500,000 additional for the 
pas pa and $45,000 additional for the Metropolitan Sewerage Com- 
mission . 

“Circuit Judge Otto H. Breidenbach held Saturday that delinquent 
taxes on pro y obtained on foreclosure by mortgage holders must be 

id before the foreclosing parties may collect rent or take property deeds, 

uilding and loan associations particularly will be affected.”’ 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $1,000,000 issue of coupon county relief, series B, bonds offered for 
sale on Nov. 14—V. 135, p. 3387—-was purchased | a syndicate com 
of the Chase Harris Forbes Corp.; Kidder, Peabody & Co ; Stone & We' 
and Blodget, Inc., and R. H. Mou'ton & Co., all of New York, and Stern 
Bros. & Co. of Kansas City as 4s at a price of 98.155, a basis of about 
4.33%. Dated Oct. 1 1932. Due from April 1 1933 to 1942 inclusive. 

BONDS CFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
2.25 to 4.20%, according to maturity. These bonds are stated to be a legal 
investment for savings Cocks and trust funds in New York State. 

BOND SALE.—The following is an official report of the bids received: 

Chase Harris Foroes Corp., Kidder, Peabody & Co., Stone & Webster 
and Blodget, Inc.; R. H. Moulton & Co., Stern Bros. & Co., $981,550 4%. 

Halsey, Stuart & Co., Bancamerica Blair Corp., Phelps Fenn & Co., 
Darby &'Co., Stiefel, Nicolaus & Co., Stix & Co., $988,380 44%. 
plus premium $1,650 44%. 

The National City Co., First Detroit Co., First Securities Corp., First 
Wisconsin Co., Boatmen’s National Co., Milwaukee Co., $980,990 4% %° 


MINNEAPOLIS, Hennepin County, Minn.—CHARTER AMEND- 
MENT DEFEATED.—We are informed that the proposed amendment 
to the City Charter which would have allowed the city to borrow money 
on short-term obligations without increasing its net debt—V. 135, p. 2689— 
was rejected by the voters at the general election on Nov. 8. It is said 
that a bill will be submitted to the Legislature in 1933 to have the pro- 
visions of this amendment written into the charter by the passage of a law. 

MITCHELL, Scotts Bluff County, Neb.—BONDS SOLD —It is re- 
ported that the $17,000 issue of refunding bonds that was authorized by 
the City Council in June—V. 134, p. 4359—has since been purchased by 
Wachob, Bender & Co. of Omaha. 

MONROE COUNTY (P. O. Rochester), N. Y.—BOND OFFERING.— 
Harry J. Bareham, County Treasurer, will receive sealed bids until 11 a. m. 
on Nov. 25 for the purchase of $125,000 not to exceed 6% interest coupon 
or registered emergency bonds. Dated Nov. 23 1932. Denom. $1, J 
Due on Nov. 23 as follows: $13,000 in 1934; $37,000 in 1935; $38,000 in 
1936, and $37,000 in 1937. Rate of interest to be expressed in a multiple 
of 4 of 1% and must be the same for all of the bonds. ncipal and interest 
ong A and Nov. 23) are payable at the Union Trust Co., Rochester, or at 
the Marine Midland Trust Co., New York. A certified check for $5,000, 
payable to the order of the County, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater, of New York, will be 
furnished the successful bidder. 


MONTANA, State of (P. O. Helena).—LOAN GRANTED.—It was 
announced by the Keconstruction Finance Corporation on Nov. 16 thata 
loan had been made on that day to this State of $6,125 for relief purposes 
in Granite County. The announcement reads as follows: 

‘‘Upon application of the Governor of Montana, the R. F. C. to-day 
made available $6,125 to meet current emergency relief needs in Granite 
County for the period Nov. 16 to Dec. 31 1932. 

‘Supporting lata state that Granite Comaay has levied to the legal limit 
for relief porous and in ad lition the county has been doing extensive road 
work with $67.000 in road warrants outstanding. It is claimed that it 
will not be possible to continue this method of attempting to meet the relief 
peed in the county. The principal industries in the county are mining and 
arming. : 

“The R. F. C. has heretofore made available $455,000 to meet current 
emergency relief needs in other Montana political subdivisions.”’ 


MONTGOMERY COUNTY (P. O. Dayton) Ohio.—FURTHER 
BOND EXCHANGE PLANNED.—tThe Board of County Commissioners is 
reparing to issue a further amount of $225,000 refunding bonds in exchange 
‘or street and sewer bonds of like amount that have matured, according to 
report. A favorable response to the offer is expected from holders of the 
present obligations, as the interest rates on them are from 4 to 54%, 
whereas the refunding issue wiil bear a 8% coupon, it wassaid. The county. 
oad ows authorized a total of . refunding bonds—V. 135, 
Pp. “ 


MORGAN, Morgan County, Utah.—BONDS VOTED.—It is reported 
that at the general election on Nov. 8—V. 135, p. 3030—the voters ap- 
proved the issuance of $65,000 in power plant construction bonds. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND SALE 
hairman of the Board 


DETAILS.—Wée are informed by Fred W. German, C 
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of County Commissioners, that the $200,000 issue of roa 1 bonds offered for 
sale on Nov. 7—V. 135. 3 p. 3388—was purchased re syndicate composed 
of Smith, Camp & Riley, Ltd.; Geo. H. Burr ae & B 

Ferris & Hardgrove; Atkinson, Jones & Co., and 
Securities Corp., all of Portland, paying a um of $320, ual to 100.16, 
a basis of about 5. 19%, on the ‘bonds divided as follows: ,000 as 5%s, 
maturing $20,000 pos. 1938 to 1941, and $120,000 as 5s, mat $20,000 
from 1942 to 1947, all inclusive. (This corrects the previous sale report 
given in V. 38, Pp. 3388.) 


MULTNOMAH COUNTY a DISTRICT NO. 1 (P. O. Port- 
land) Ore.—WARRANTS CALLED.—We are informed that E. T. 
Stretcher, District Clerk, is calling for payment the following school 
warrants: Those that were presented and endorsed ‘‘not paid for want of 
funds’’ from May 27 to June 10 1932, bearing register numbers 20,186 to 
20,625; also those warrants that were presented and endorsed ‘‘not paid for 
want of eg from June 10 to June 17 1932, bearing régister numbers 

to 


ae ene Itasca Count 
a D.—We — ay inform 


room, Inc.; 
he Commonwealth 


» Minn.—BOND SALE NOT CONSUM- 
that the sale of the $25,000 issue of 6% 
permanent impt. bonds at par to the otro | National Bank of 
Gack 135, 2526—was not consummated as the issue was 
declared illegal. Da Sept. 15 1932. Due from Dec. 1 1934 to 1938. 


NEW BRUNSWICK, Middlesex County, N. J.—BOND OFFERING .— 

William G. Howell, City urer, will receive sealed bids until 2 p. m. 
on Nov. 29 for the purchase of $506, 000 coupon or registered bonds, 
divided as follows: 

,000 tax revenue bonds. Due Dec. 15 as follows: $50,000 in 1934: 
$1 oa 3° 1935, and pa 193 
88,000 funding bo Due $11,000 on Dec. 15 from 1934 to 1941 incl. 
,000 water —— Due $2,000 on Dec. 15 from 4 aaa to 1967 incl. 

Each issue is dated Dec. 15 1932. Denom. $1,000. Bidder to express 
the rate of interest in a multiple of one-hundredth of 1%. Principal and 
interest (June & Dec. 15) are payaole at the City Treasurer's office. Accrued 
interest m date of bonds to date of delivery is to be paid by the successful 
bidder. In the case of the tax revenue issue, the city reserves the right to 
reduce proportionately the amount of bonds of each maturity in case the 
amount of taxes of the year 1932 remaining weapons at the date of delivery 
shall uire such reduction. The bonds will ee ee under ag 4 super- 
vision of and certified as to genuineness by the Continental Bank & Trust 
Co., of. New York. Delivery of the bonds will be made at that institution 
on Dec. 15 1932, or as soon thereafter as the certificates can be prepar 
Each proposal must be accompanied by a certified check for 2% of the Seeds 
bid for, payable to the order Pr the City Treasurer. The approving opinion 
of Caldwell & Raymond, of New York, will be furnish the successful 

der. 


NEW Ay New Haven County, Conn.—BOND SALE.—The 
issue of $825,000 Zo, Sovmee or registered general improvement bonds 
offered on Nov. te 135, p. 3388—was sold at private sale on the follow- 
ong 25, to Char es W. Scranton & of New Haven, and Turner, Mans- 

& Co.,of Hartford, jointly, ata ce of 100.325, a basis of about 4. 43%. 
The bonds are dated Nov. 15 1932 and mature on Nov 15 as follows: 
$43,000 from m 1986 to 1944. incl., and $45,000 from 1945 to 1952 incl. The 
award was made privately as stated above, following the rejection of the 
following ¢ g competitive offers, which were received on Nov. 16: 


Rate Bid. 
F. 8. Moseley Ee, Clas Rind COROCIONOR a ou on oo ok sc cc ccecnpeccvdas 100.22 
ocsouels AR: token eink a ain h awa oad wiuge ga anaibed 99.1 
R. L. Day & Co. and associates. __..-__....--.---------------- 98.05 


The Finance Council rejected the avove bids as a result of ba op oo. 
sition of Roosevelt & Sons to the acceptance of the offer of Mosel 

which latter was conditioned upon the city so arranging its | neem Ay as to 
balance the budget for 1933. The council obtained a legal ruling in the 
matter and turned down all of the competitive tenders received. Asso- 
ciates of Moseley & Co. in submitting a bid included Lehman Bros., 
pm oad ae sop & Co., Phelps, Fenn & Co., Foster & Co. and Hannahbs, 


NEW ORLEANS, Orleans Parish, La.—BOND CALL AUTHORIZED: 
—The city board of li nguidesion at its monthly meetin en ” ov. 9 authorized 
the annual drawing public impt. bonds at noon. , for payment on 
+ ge 1933. It was announced that bonds totaling $600. 000 will be paid 
off this year. 


NEW YORK Fyre of).—BIDS INVITED FOR PURCHASE OF 
$30,.400.000 BON DS.—State Comptroller Morris 8. Tremaine anpounced 
on Nov. 17 that he would receive sealed bids at his office in AlM&ny until 
Dec. 14 for the purchase of $30.400.000 not to exceed 4% interest bonds. 
divided as follows. 
$15.400.000 emergency Telief-bonds. which are part of the issue of $30,000.- 

000 authorized at the general election on Nov. 8—V. 135. 
p. 3383, and which will mature $2.200.000 annually on Dec. 
15 from 1933 to 1939 incl. , 

10.000.000 general State impt. bonds. Due $400.000 annuaily on Dec. 
15 from 1933 to 1947 inci. . 

5.000.000 grade crossing elimination bonds. Due $100.000 annually 

on Dec. 15 from 1933 to 1982 incl. 

Bidders are to name the rate of interest in a multiple of 4 of 1%, and 
each issue is not to carry more than one coupon rate. Bids on an “all 
or none” basis will be considered. The Comptroller stated that the pro- 
ceeds of the sale will supply the State's needs well into the spring or summer, 
adding that he did not expect any further sale of bonds for about six months. 
Mr. Tremaine further stated that he expects to receive a record high price 
“or the bonds, in view of the excellent credit rating which the State now 
enjoys and the fact that the present offering has such a short average 
maturity. At least five ‘‘all or none” offers by banking groups are looked 

1by the Comptroller. .. 

PREVIOUS BOND. FINANCING.—The last previous permanent bond 
financing accomplished by the State occurred on Sept. 15 1931, when 
award was made of $40,000,000 bonds to a syndicate headed by the Banc- 
america-Blair Corp., of New York, at an interest cost basis of 3.2289%. 
The bankers bid a price of 100.111 for $25.000.000 bonds as 3s. due from 
mg cy et ae. and $15.000.000 as 4s. due from 1932 to 1956 incl.— 

r. 183, 2 67. 

Public borrowing by the State so far in 1932 has consisted of the sale 
of a total of $150,000,000 notes, purchased at a price of par by various 
banks and investment houses throughout the Commonwealth. The 
initial financing of this nature occurred on Jan. 26, when $25.000.000 
notes, bearing interest at 44%% and due on May 1 1932. were sold on 
oe On March 30 an issue of $50,000.000 at 3% % and due on Jan. 

15 1933 was subscribed for, while the remaining $75.000,000, bearing 
interest at 23% % and due May 2 1933, was dis aaponed of on April 27.— 
¥. i164, B.- 3321 In making announcement of the forthcoming bond 
sale, Mr. Sr ataaine pointed out that cash is now held on deposit in banks, 
impounded. under constitutional provision, for the payment of both prin- 
cipal and interest of the $50.000,000 notes maturing on Jan. 15 1933, 

A record of bond sales arranged by the State in the past 20 years, as 
contained in the ‘‘Wall Street Journal’’ of Nov. 18, is as follows: 


Amount T interes Net Interest 
Date of Sale— Sold. Rate. % Cost Basis % 
CO, Petco cmavaeswcen ened 3 -4 q 89 
April cp ai es 3%-3% 3.4645 
PS) 9) Seepage 4 3.781 
“SSP Sees 34-4 3.7037 
Sant. 1996. ..-<s-ce 4 3.80-3.865 
Se Ee enn xe pbc dt oades 4 3.8 
poo) > See eee 4% 4.10 
SE EE 5 oon a wk nt was or wbildietaa 5 4.89 
Agen 3917 ...<--- 4 3.785 
RS SIGE 4 3.847 
, | . | SE ora eee 44% 4.080 
Se RS So oases ok 4% 4.210 
WS sa daeewsese3éa 4 3.99 





NORTH BEND, Coos County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. on Noy. 22, by J. H. Greves, City 
Treasurer, for the purchase of a $26,604.16 issue of 6% refunding bonds. 
Denom. $500, one for $104.16. Dated Dec. 1 1932. Prin. andint. (J. & D.) 
payable in gold at the office of the City Treasurer. The approving opinion 
of Teal, Winfree, McCulloch & Shuler, of Portland, will furnished 
certified check for 5% of the amount bid for. payable to the city, is required. 


NORTH CAROLINA, State of (P. O. Raleigh) —-NOTE RENE WAL.— 
According to the Raleigh ‘‘News and Observer’’ of Nov. 11, Governor 
Gardiner and State Treasurer John P. Stedman arranged with New York 
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banks to renew $5,000,000 of State short-term notes, mae oT Nov. 25, 
and they are stated to have made arrangements to borrow $5,707,000 from 
North Carolina banks to meet Jan. 1 bond maturities. All notes of the State 
draw interest at 6% except $833,000, which was borrowed at 54%. 


NORTH DAKOTA, State of (P. O. Bismarck).—LOAN GRANTED.— 
On Nov. 17 the Reconstruction ance Corporation granted a relief loan 
of $50,680 to this State for aid in seven counties. The loan announcement 
rena! - follows: 

bpd enh upon application of the Governor of North Dakota, 

ar avails le $50,680 to meet current em Roney + needs in seven 
counties of that Seate for the period Nov. tt to 3t 193 

‘Supporting data point out that the seven —— are ee in the area 
which suffered severely from drouth in 1931. The Corporation was informed 
that the counties have exhausted all funds  wuitat e for poor relief. 
‘*The State, through the Bank of North Dakota, has made large advances 
to counties, cities and villages in the drouth area to enable them to maintain 
their local “an te a functions. Heretofore the Corporation has made 
available $ to meet current emergency relief needs in the County of 

Ward and the pod of Minot, N. Dak.’ 


NORTH DAKOTA, State of (P. O. Bismarck).—CERTIFICATE 
OFFERING .—Sealed bids will be received until noon on Dec. 1 by Frank D. 
Anders, Secretary of the Board of State Capitol Commissioners, for the 
purchase of a $400,000 issue of 5% State Capitol B Building fund certificates, 
A certified check for 1% must accompany t 


ag Sg Hamilton County, Ohio.—BONDS DEFEATED.— 
w. Locke, City Auditor, reports that the voters disapproved of the 
ianenal issues of $45,000 f'ltration plant bonds and $42,000 sewer con- 
struction bonds which were submitted for consideration ‘at the general 
election on Nov. 8—V. 136, p. 2024 


NORWOOD, Hamilton Comuty,. Ohio.—FINANCIAL STATEMENT 
AND TAX COLLECTION R T.—In connection with the proposed 
award on Dec. 5 of $192,400 5 and 6% bonds, notice and d ption of 
which appeared in V. 135, p. 3389—we arein receipt of the following official 
statement of the financial condition of the city and the status of tax col- 


lections: 
Financial Statement, Oct. 15 1932. 
Assessed valuation for taxation (real estate ond heim cats -$40, 095,600.00 


Assessed valuation for —o est.) personal (tangible)._-- 11,065,000.00 
Intangible receipts, certified tate auditor by Co. au ehitor. 52,057.19 
Total amount allowed by Budget Commission for all debt and 

functioning- charges... .. .. . <= cece. sesso. 470,768.00 
Amount of foregoing allowed for debt charges________-_-_-- 226,694.00 
Amount required from tax levies for int., sinking and retire- 

ment charges on bonds: 

A—Amount of such levy within 15 mill limitation. —------ $140,260.00 

B—Amount of such levy outside of 15 mill limitation_ - ~~ -- 86,434.00 
Total bonded indebtedness: 

Total outstanding bonds, Oct. 15 193 o 5 oe od Roun $1 836,754.36 
Bonds issued prior toApril 29 1902 $2 008 
Refunding bonds__........----- 5270.62 
Special assessment bonds - - - - - - - - $3'319.04 $185,090.26 


Total amount of bonds subject to 5% limit.-_$1,651,664.10 $1,651,664.10 
Sinking fund for future redemption: 

CG iii ini than i haa aati pip $219,814.23 

Investments, Ohio bonds - - - - - - 





Investments, Norwood bonds - - 526,238.74 748,052.97 

Net amount subject to 5% limitation-.............---- $903 611.13 
Total amount of bonds issued by 

authority of an election. _-_-_-_-_- $597,000.00 $597,000.00 
Sinking fund for redemption - - - - - - 301,834.00 
Total outstanding bonds issued without 

authority of election___........-.-.--.-- $1,054,.664.10 
Sinking fund for redemption -_-------...-_-- 446,218.97 

Net amount subject to 1% limitation- - --- $608,445.13 

Just a Few Financial Facts. 

Total general bonds paid off since Jan. 1 1932 to Oct. 151982 $367,144.70 
Less bonds issued by referendum-___._......__...-.-.----- 122,500.00 

Total general bonds (no election) paid off since Jan. 1 1932 

Oe Beet, ED Lc Kbidii didn 0 anes Anudcunnn annem $244.644.70 
Total genera Jbonds (no election) issued since Jan. 1 1932 to 
te; Br CI Bis te on oh. 4s ek se aki ims dhe cn ee ie $23 .200.00 

Year— 1932 1931. 1930. 1929. 
Statement of tax collect- 

ions amt. of gen. taxes 

al mir on Sates dwank $470,768.00 $545,694.00 $560,239.00 $549,987.04 


Collected. -- -_-_-____.*392.601.08 543,879.75 549.086.64 554.388.96 


*Amount received up to present time; at least $66,694.00 to be received 
from tangible and intangible sources in addition to above receipts. 

A large majority of Norwood factories being inter-county companies do 
not pay their tangible tax until November and the balance due the city 
for the year 1932, from this source, is estimated at $30,351.30 which we 
will receive in November, having received $13,608.70 on May settlement, 
on a duplicate amounting to $43,960.00. 

There is also due the city $36,343.26 on intangible tax receipts: $52,- 
057.19 being certified by the county auditor to the State auditor, as our 
share of intangible tax receipts, to date have received only $15, 713.93; 
this being 60% of the May settlement or first half of 1932. A Supreme 
Court decision relative to the distribution of the intangible tax, is expected 
before the end of the fiscal year. 

The city of Norwood has balanced its budget in accordance with the 
above revised tax receipts. 

Spagna general taxes are carried forward in the above. All assessment 
bonds the city of Norwood are owned by sinking fund. Millage for 
operation, .00327; for debt service, .00301; total, $6.28. Have never 
defaulted. Have no funds in banks which have failed 

I further certify that sinking fund cash of $219,814. 23 is deposited in the 
First National Bank, Norwood, Ohio, and the sinking fund trustees hold 
$325.000.00 of United States government bonds as collateral security under 
contract with the aforesaid First National Bank; said contract expires 


June 1 1934. 
HARRY A. FILDER, Gocestary « 
Trustees of the Sinking Fund 


OAKWOOD Sry SCHOOL DISTRICT, Montgomery County, 
Ohio.—BOND FERING.—Sealed bids addressed to Speed Warren, 
Olerk-Treasurer o the Board of Education will be received until 12 m. 
on Dec. 5 for the purchase of $14,500 6% a7 bonds, to provide 
for an issue of like amount that matures on Jan. 33. The refundin 
bonds will be dated Jan. 1 oe in denom. of $500 bea mature on Oct. 
as follows: $1,000 in 1934, and $1,500 from 1935 to 1943 incl. Interest 
is payable in April and October. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for 1%, payable to the order of the Board of 
Education, must accompany each proposal. The opinion of Squire, 
Sanders & Dempsey of Cleveland will be furnished the successful bidder, 


OBERLIN, Lorain County, Ohio.—BONDS VOTED.—At the general 
election on Nov. 8 the voters approved of the proposal] to issue $250,000 
bonds to purchase or finance the construction of a municipal electric light 
and power plant—V. 135, p. 2370. The bonds will mature over a period 
of 15 years. The measure was approved by a vote of 2,018 to 180. 


ORL WEIN, Fayette County, lowa.—BONDS DEFEATED .—We are 
informed by C. D. Shippy, City Clerk, that at the general election on Nov. 8 
the voters rejected a proposal to issue $450,000 in lighting plant bonds. 

ORLANDO SCHOOL DISTRICT (P. O. Orlando), Orange County, 
Fla.— BOND REFUNDING .—On Nov. 4 George Barker, Chairman of the 
Board, announced that a refunding program has been completed, calling 
for the exchange ef $371,000 school district notes, bearing 7 and 8% interest, 
for bonds bearing interest at 54%, and payable over a period of 30 years. 


OTTUMWA, Wapello County, lowa.—PURCHASER.—The $41,500 
issue of 4%% coupon semi-ann. hydro-electric bonds that was re rted 
aven- 


sold—vV. 135, p. 3199-—-was purchased by the White-Phillips Co. of 
port, at par. 
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OCEAN IN 08 Couns » N. J.—DETAILED FINANCIAL 
STATEMENT 1 VaSU DI FION WITH PROPOSED BOND 
SALE.— ye vy nme A Jr. rs Olty , has detail a complete 
statement of financial on of the city as of Nov. 1 1932 in connec- 
tion with the prepered « sale shortly of an issue of $240,000 sewer and im- 
provement bonds. following data are in the report: 

posi a OF TAX LEVY AS OF NOV. 1 1932. 
Balance 
Taz Taz Uncollected 1932 
Levy. Collection. Nov. 1 1932. 
a a prior years and tax 
$0 BORG: dewdwoddnvasban $60,352.82 $12,389.19 $47,963.63 $12,389.19 
Mien ania iinty trenirevthi Giperatnna 1,124,996.13 1,111,747.09 13,249.04 1,000.00 
Be tcnibiviiisumbireic nse 1,293,542.83 1,277,542.83 16,000.00 1,485.75 
| “Nie a aaa eae < tines or: 1,385,573.87 1,244,593.95 140,979.92 969.85 
Git erty sone daabahisicactiabusdtaian ¥ & -59 1,023,651.18 398,603.9 177,786.46 
Bai sicacmsseiiesecaimai thee aatele Resins 1,329,450.56 634,629.59 694,480.97 634,629.59 
$893,260.84 
ANALYSIS OF TAX DEBT. 
Tazes Taz Notes Pree 
" Outstanding Balance. 
Tax title liens. .............. $47,963.63 None $47,963.63 
j RRR RST ARE ERE Ste AE SPSS , 249.04 None 13,249.04 
NE ic ia:sisescicrevialinndg ut haed pdeainteiasicks ,000.00 None 16,000.00 
PG salsa dns atidaie Garin 140,979.92 $35,000.00 105,979.92 
BUTS hen deine tht ihc ba caste il ine 398,603.91 230,000.00 168,603.91 
) SN age GE ah RNS rae 694,480.97 39,000.00 655,480.97 
$1,311,277.47 $304,000.00 $1,007,277.47 
INFORMATION REGARDING BUDGET. 
1929. 1930. 1931. 1932. 

State road tax.......... $38,176.17 $39,649.80 $38,692.93 $32,143.93 
State school tax.__.-.-_. 103,857.62 107,863.32 109,741.52 97,306.47 
State soldiers’ bonus tax. 5,438.26 500.22 5,493.55 4,881.29 

State institution tax._.__ 9,088.09 19,824. 
County taxes__....._._. 226,214.50 249,524.11 251,631.87 217,729.40 





Total to county. ..-... $392,774.64 $422,362.35 $405,559.87 $352,061.09 
Loeal school tax_....... 99,175.00 106,740.00 90,260.00 74,210.00 
Local taxes. -....-...-. 801,593.19 844,350.12 922,919.39 898,550.44 





Total tax to be raised. _$1,293,542. = $1,373, —_ 47 $1,418,739. os $1,324, -_, - 
Net ta: WE SD icicnscidad 3.4 3.53 *3.7 


0 Am Assessments cut 20%. 
TRUST FUNDS. 





Assessments for completed work due and not due____._......-.------ $714,768.51 
Less Debt— 
Assessment bonds issued... ............-..-.--_- $416,000.00 
*Assessment notes issued... ..............-..-.--------- 154,000.00 
PR bth idiben ota kddcwekbhh didbadinabidnichvh Dede w eee 570,000.00 
Se We I See cencsGusei ne eS es $144,768.51 
* Held by Sinking Fund, Ocean City, N. J..........-.-----.-------- $92,000.00 
Held by Police and Fire Pension EB Wacken wis 6 hale aid etas 9,000. 
Held by banks and individuals______....._.___________________ Le 53,000.00 
ee aS DON. So anewedsletevciidacsudecdddsdkwcies $154,000.00 


THE FOLLOWING BONDS TO BE RAISED BY FUTURE TAXATION. 
(By Annual Budget.) 


Fe SE Aceh ddvcddevndnbhtodalsictieneadadsune 
General improvement. ._......... 
Purchase of land fer parks, &c__ 
Incinerator 





Drainage. --...... 
RE apes 
Boardwalk improvements 
Total serial bonds $3,005,000.00 
Term B 
General, due 1941-42. ./_........._.....__- $215,500.00 
School, due 1941-42...........-.-- 45,000.00 
aids and alee aia te cic dl nith ska in edstn es ke i i s'erinsio BEE dics $260,500.00 
onan sinking funds set aside__........--........-.._.- 168,000.00 
Balance to be raised by annual $5,000 appropriation in budget... -_-.- 92,500.00 
Te OS iii cab caidbedbecckouckoecccstecckicocusaccce $3,097, 500.00 
* Invested in improvement notes, Ocean City, N. J..-...--....---- $92,000.00 
Invested in tax revenue notes, 1931-32___.__.....-............. 76,000.00 
Oa a a a $168,000.00 


RATES OF INTEREST ON CAPITAL BONDS ($3,265,500 issued). 

Term bonds, general, at 5%, $215,500; term bonds, school, at 5%, $45,000; 
serial bonds at 5%, $1,236,000; serial bonds at 54%, $469, 000; serial bonds at 
5% %, $38,000; serial bonds at 5% %, $169,000; serial bonds at 6%, $733,000, 
and serial bonds at 4% %, in amount of $360,000. 


AMOUNT OF BONDS TO BE RETIRED BY ANNUAL BUDGET 


APPROPRIATION. 

WOO co icis scesiel $165,000 , 1940__.....-.___. $153,000} 1947__.......-.. $ 96,000 
| RRR ate 1 __ , eee 14 Se eee 87,000 
ERS Fee 165,000 | 1942. ........... 148,000} 1949__....._._.. 71,000 
_ Sates 166,000 | 1943__.......__- 1ST LAS dacesdsaws 56,000 
si cduweoorenw 159,000 | 1944__.......... ee eT ee 49,000 
Oe as ce it it Sa 126,000} 1952 and after... 556,000 

Ee J MOORS. 6s dade atin 
ES SERIES SE IS CLM PRL TG at MOTE PPT $3,005,000 


ADDITIONAL INFORMATION. 


First half taxes of any year are due on June 1. Second half taxes are due on 
Dec. 1. If the first half is not paid by June 1 or Sept. 1, entire amount of taxes 
becomes due and thereafter is delinquent and interest is chargeable at the rate 
of 7% per annum, 

In explanation of trust funds assessments for completed work covers improve- 
ments made for the direct benefit of abutting property owners, i. e., street paving, 
curbs, sidewalks, &c., on which the cost can be determined and ‘charged direct 
to respective property owners. 

In some instances the taxpayer can extend the payments for the same over a 
period of years not exceeding in any instance over five years. 


ASSESSMENT INFORMATION. 


1931. 1932. 
Total assessed valuations (real and personal) _._....._._.. $38.692,934 $31,824,006 
Assessed valuations (real property only)__._.___._______ 38,160,678 29,841,232 


Average assessed valuations (last 3 years, real property only) 37,064,990 34,931,878 
ASSESSMENTS—REAL PROPERTY ONLY. 


SOR 35 i bhcicbibenses LL, | eee eee $36,173,965 
Be Goda choi usssesle. gE ET SaaS ae Rag eae 29,841,232 
COMPARISON OF CITY DEBT. 
Taz Assessment 
Revenue Notes and Serial Term 
Obligations Bonds. Bonds. Bonds. 
Jan. 1 1932......- $665,000 $675,500 $3,222,000 $345,500 
Nov. 1 1932....... 304,000 570,000 3,005,000 260,500 
Reduction --..-- $361,000 $105,500 $217,000 $85,000 
BF aya i at RE ln Ta an Sete cok UN RRC $4,908,000 
Ce nn einmiineie nee on anh 768,500 
i ne co mecn wanall $4,139,500 
Ad clincinhd chidtaéuiiduvadduibbiscwebediobsciuedebou 168,000 
Bee ee SB a naib bedi aciabbddcemensdaiemmcwacescnckiedau $3,971,500 
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OTTAWA COUNTY e. 2. y ag Clinton), Ohio.—BOND OFFERING. 
—Sealed_ bids addressed to Guth, Comey Auditor, will pees Ooo ved 
ase 


ba 12M. Ee aaron’ 
i borg Dated Dec. 11 ‘ as follows: *$7 000 
64 $7,500 n 1035: § $5.00 tn 1988: $8,500 in 1937, and $9,000 in 1 
tt yg nnn; fe a Bide fr eS of 1 a will also be ne 
itied check for 5 of the fase. #K. #) to the order of the 
County Ft eek 


ust accompa Issued in accor- 
dance with amended Senate Bill No. 2, Seaned at the second speed session 
of the 89th General Assembly. 


OUACHITA COUNTY ¥: O. Camden), Ark.—BONDS VOTED.— 
At the — election ay v. oes | it is reported that the voters approved 
thc issuance of $60,000 in court house bonds. 


PALO PINTO COUNTY CONSOLIDATED SCHOOL gd Ny ahd 
NO. 17 (P. O. Palo Pinto), Tex.—BOND DETAILS.—The $2,500 issu 
of 5% school bonds that was recently sold—V. 135, p. 3199-—was awucdes 
7 follows: $1,500 to the State Permanent School Fund, and $1,000 to the 
County Permanent School Fund. Denoms. $100 and $150. Dated Sept. 15 
1932. 4 serially in from 1 to 20 years. Interest payable on April 10. 


PARAGOULD, Greene County, Ask Se ELECTION .—It is 
reported that an “election will be held on Fe oh 1933 in order to have 
the voters pass on the proposed issuance of $100,000 in i plant bonds 
which proposal was defeated on Oct. 24 V. 135, p. 


PARMA CITY cr. oS DISTRICT Cugeheas Lounty, al 
BOND OFFERING .—4J. anek, gg easurer of the Board of Educa- 
tion, will receive sealed bide a until 1 . (to be aanedan | at 7:30 p.m.) on 
Nov. 28 for the purchase of $69, 6% bonds, divided as follows: 
$39 .500 refunding bonds. Due as follows: $1,000 April and $1,500 Oct. 

1934; $1,500 a8 935; 500 


19 1/500 April 
1938: $1,500 April and Oct. 
1940; $1, ge open pe 1 ipa: 1,000 A 
1942, and $1,500 April and Oct. 1 from 194: 
of this issue are payable from taxes levied outside of the 15 mill 


limitation . 
29,500 refunding bonds. Due as follows: $1,000 April and Oct. 1 from 
1934 to 1944 incl.; $1,000 April and $1,500 Oct. 1 from 1945 to 
1947 incl. Bonds of this issue are payable from ample taxes levied 

within tax limitations. 
Each issue is dated Oct. 1 1932. Denom. $500. Principal and interest 
{Ans & Oct.) are payable at the Cleveland Trust Co., Cleveland. Bids 
or the bonds to bear interest at a rate other than 6%, expressed in a mul- 
tiple of 4 of 1%, will also be considered. A certified | check for 2% of the 
bonds bid. for, aD, wa uy to the order of the District Treasurer, must accom- 
pany The legal opinion of ere. Sanders & Dempsey, 
of ; Kad gt to ry validity of the bonds will be furnished at the expense 
of the Board of Education. 


PARSONS, Labette County, Kan.—BONDS DEFEATED.—We are 
informed by the City Clerk that at the general election—V. 135, p. 2862— 
the voters rejected the proposal to issue $325,000 in municipal gas plant 

mds by a margin of almost two to one. 


PASADENA, Los Angeles County, Calif.—BONDS ign oat La — 
We are informed that the proposed issuance of $200,000 in meme. 
relief bonds was defeated by the voters at the general election— 138° 
p. 2862—the project failing to get the required majority. 


PASSAIC, Passaic County, N. J.—BONDS NOT “ye —The city 
failed to receive a bid at the offering < on Nov. ai” of 128,000 6% coupon 
or registered unemployment relief bonds.—V. 135, p. 3032. Dated Nov. 1 
1932. Due $16, 000 on Nov. 1 from 1934 to iste incl. 


PIERCE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Tacoma), 
ash.—BONDS DEFEATED.—At the general election on Noy. 
v. 135, p. 3032—the voters defeated the proposal to issue een’ fon in school 
funding bonds by a count of 12,329 ‘‘for’’ to 15,706 * 


PLAINVILLE, Hartford County, eal rooney BOND ISSUE 
RATIFIED. —At a town meeting on Nov. 15 final action was taken on 
the proposal to issue $50,000 41% % bonds for the purpose of funding the 
floating and unsecured indebtedness of the municipality. Previous action 
on the matter was taken at a meeting on Nov. 2—V. 135, p. 3199. Bond 
attorneys have asked that several resolutions be adopted in order to remove 
ony poe doubt as to the validity of the issue. Bonds will be dated 

ec. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE se 
$280,000 coupon or registered bonds, comprising a $140,000 street im 
issue and a $140,000 sewer impt. issue, offered on Noy. 14—V. 135, p. 3 on 
—were awarded as we SA > os Ww. Pressprich & Co., of New York, at par 

lus a premium of $3 ual to 100.119, a basis of about 5. 21%. 
Khe bonds are dated we a 1932 and mature on Nov. 15 1935. George B. 
Gibbons & Co., Inc., of New yon bid a price of 100.07 for the bonds 
at 5%%. The successful bidders re-sold the issue privately. 


PORTLAND, Cumberland County, Me.—BOND SALE.—John R. 
Gilmartin, City Treasurer, reports that E. H. Rollins & Sons, of Boston. 
have purchased at a price of par an issue of ne +4 ~~ 4% permanent improve- 
ment bonds. Dated Nov. 1 1932. Denom. Due $2,000 on Nov. 1 
from 1933 to 1957 incl. Principal and eoraed May & Nov.) are payable 
at the First National Bank, of Boston. Legal opinion of Ropes, Gray, 
Boyden & Perkins, of Boston. 


PORTLAND, Multnomah County, Ore.—BONDS VOTED.—At the 
general election’ on Nov. 8 the voters are reported to have approved the 
issuances of $195,000 in bonds for the city’s portion of a highway widening 
project.—V. 135, p. 3199. 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BON D SALE.—The 
issue of $85,000, + ino No. 30, cor upon or registered highway impt. bonds 
offered on Nov. 14—V. 135, p. 90—was awarded as 4%s to Halsey 
Stuart & Co., Inc., of New York, at par plus a premium of $145, coun 
to 100.17. a basis of about 4.23%. Dated Sept. 1 1932. Due on Sept. 1 
as follows: $4,000 from 1933 to 1952 incl., and $5,000 in 1953. Bids 
received at the sale were as follows: 


Bidder— Int. Rate. Premium 
Raley, Stuart & Co., Inc. (successful bidder) - ~~~ --~- 44% $145.00 
BR 0 SWRA lap apie a ig A a RR, 44% 126.65 
Roahevek ce wea mare ee 44% 160.65. 
ee en ns wine aa whee neeue 44% 442.00 
PRE. WERE GIR s 5 nccecn-ehennesnena Conon menam 4%% 178.50 


RICHLAND COUNTY (P. O. Sidney), Mont.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Dec. 7, by W. A. Leo, Swousty 
Clerk, for the purchase of a issue of 514% coupon bridge bo 
Denom. $1,000. Dated Jan. 1 1932. Due in 20 years and Oe a at = 
time after 5 years. Prin. ae int. (J. & J.) payable at the National City 
Bank in New York. Authority for issuance: Section 1711, Chapter 130, 
1921 Revised Code of Montana. These bonds were voted at the generai 
election in 1931. A certified check for $5,000 must accompany the bid. 


RICH VALLEY SCHOOL DISTRICT (P. O. Marion), Smyth Coun- 
ty, Va.— BONDS NOT SOLD.—The $15,000 issue of not to exceed 5% 
semi-ann. refunding bonds offered on Nov. 1—V. 135, obs 2691—-was not 
sold as all the bids received were rejected. Denom. $1,000. Dated Jan. 1 
1933. Due $1,000 from Jan. 1 1934 to 1948 incl. 


RIDGEFIELD, Bergen County, N. J.—BONDS NOT SOLD.—The 
issue of $87, 000 coupon or registered assessment bonds offered at not to - 
exceed 6% interest on Nov. ri 135, R, 3200—-was not sold, as no 
bids were “received. Dated Nov. 1932. ue serially on Noy. 1 from 
1933 to 1936 inclusive. 


ROBY INDEPENDENT. SCHOOL DISTRICT (P. O. Roby) Fisher 
County, Tex.—_BOND SALE.—The $58,400 issue cf 5% semi-ann. school, 
series of 1932 schouaien bonds that was recently registered by the State 
Comptroller—V. 135, p. 3200—is stated to have been purchased by the 
State Department of Ecucation. Denom. $500 and $100. Due on Feb. 15 


as follows: yee0, Pg to 1936; i $500. 1937 to 1942; $1,500, 1943 to 1959; 


$1 -000. 


1960 to ; $2,000, 


967; $3,000, 1968 and 1969, 
1970 to iste, “all pe ME ay 


and 
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ROCHESTER, Omsted County, Bagge ae orren NG.— 
Sealed bids will be received until 7:30 p. m. on Nov. 28, by A. F. Wright, 
City Clerk, for the 2 panos of a $21,000 issue of 4% % refunding bonds. 
Denom. $1,000. Dated Dec. 1 1932. Due on Dec. 1 as follows: $4,000, 
1933 to 1936, and $5,000 in 1937 Prin. and int. G. & D.) payable at 

the office of the City Treasurer. No bids will be considered for less than 


value. These penne ad a by Section 176 of the Home Rule 

rete glee Em Sib of proceedings will be furnished bythe City 

See. Soe ch okter 2% of the bonds bid for, payable to the City, 
req 


BOND OFFERING .—Sealed bids will also be received at the same time by 
the above-named clerk for the purchase of a $13,000 issue of 4 4 Vf yonevins 
bonds. Denom. $1,000. Dated Dec. 1 1932. ‘Due on Dec. 1 1933 
and int. (J. & D.) payable at the office of the City aaa. No bias ili 
be considered for less than par. The bonds are authorized by Chapter 168 
of the laws of Minnesota for 1927. The same conditions of sale apply to 
these bonds as are listed above. 


ROCK COUNTY (P. O. Janesville), Wis.—BOND SALE AUTH- 
ee oe ta 5 be % Conay Beard <—. ——— 
posa. unemploy men 

135, po 2527, Due $40,000 from Noe? 1935 t 1044 incl. 


ROSEVILLE VILLAGE SCHOOL DISTRICT, Muskingum County, 
Ohio.—BONDS VOTED.—The proposal to A; $70, in bonds to 
finance the construction of a new high school building, considered at the 
——- election on Nov. 8—V. 135, p. 2862—was approved by a 75% 
ma y vote. 


ROTTERDAM (P. O. Rotterdam) Schenectady County, N. Y¥.— 
BOND SALE.—The — of $100, 000 coupon or registered bie way bonds 
offered on rte 14—V. 135, p. 3390—was awarded as 4.60s. to A. C. 


Bi Int. Rate. Premium 
A.C. Allyn & Co. (successful bidder)._.........-.-- 4.60 ‘ 
Rutter a aha acabiiised acess bn aa eek dees Xi ws ik baht age wiaa aL aa 4.80 189.00 
Phelps, , 8 BRE Ree Be Lee. SS 5 440.00 
B. em cee & OO. oo hd ce tncnccdscceccks 5.20 100.00 

& Ss Sh: Sree er ee eee Se 4.70 409.00 
Manufacturers National Bank (Troy)..........-.-- 4.70 589.00 
M RR ical nas etait simi capers ace antaie .80 189.67 
George B. Gibbons & Co., Ine__.___-_-_.-.-_---.-- 5.10 90.00 
EE Re oe Ee, Pa a ene 4.90 435.00 

RR aE Et PERL 5.30% 169.50 

ST. LANDRY ——. P. Opclouses), La.—CERTIFICATE 

OFFERING .—-Sealed nee ed until Dec. 2, by W. B. Prescott, 


Superintendent of 4, are School Board. for the purchase of a 
of $119,049 certificates of indebtedness. An issue of $118,000 certificates 
was offered for sale without success on Sept. 23—V. 135, p. 2370. 


SAGINAW, Saginaw County, Mich.—CHARTER AMENDMENTS 
DEFEATED. ahh the general election on Nov. 8 the voters disapproved 
of the proposition to amend the city charter in the matter of extending the 
limit for emergency bond issues from 4 to %% ped bars valuation and to 
advance the maturity date of such loans from i. Approval of 
the amendments would have increased the cases of poor relief ame 
permissible during the current fiscal year from the present figure of $80,000 

to $190,000, it was said.— V. 135, p. 2692. 


SALEM, Columbiana County, Ohio.—BOND SALE.—The issue of 
$3 .570 special assessment South Broadway Ave. impt. bonds offered on 
Nov. 7—V. 135, ne 2863—-was awarded at par and accrued interest to 
local investors. ated Nov. 15 1932. Due on Nov. 15 as follows: $420 
in 1934, and $350 from 1935 to 1943 incl. 


SAN MATEO COUNTY (P. O. Redwood City), Calif. 7 age Oe 
VOTED.— It is reported that at the election held on Nov. 8—V. 135 

1691—the voters approved the issuance of $350,000 in unemployanen’ 
relief bonds. It is said that these bonds will be offered as soon as possible. 


SCHOOLCRAFT COUNTY (P. O. + egg ue), Mich.—BONDS 
APPROVED.—At the general election on Nov. e voters approved of 
an issue of $100,000 highway improvement bonds A a count of 2,105 to 548. 


SCOTCH PLAINS TOWNSHIP (P. O. Seeteh b Eaataed Union 

County, N. J.—BOND OFFERING. a gong Townshi wnship 

Clerk, will receive sealed bids until 8 P on e 38 —s the purcnase 

of $125,500 6% coupon or registered Souda divided as follows: 

$93,500 assessment bonds. One pond for $500, others for $1,000. Due 
Sept. 15 as follows: $9,500 in 1933, $16,000 in 1934 and $17,000 
from 1935 to 1938 inclusive. 


32,000 general improvement bonds. Denom., $1,000. Due t. 15 
as P iallows: $2,000 from 1933 to 1942 inclusive, and $3, from 
1943 to 1946 inclusive. 


All of the ale will = dated Sept. 15 1932. 
March and Sept. 15) ar — at the First State Bank, Scotch Plains. 
e amounts to be rai te ge the sale of the respective issues are 
$92,565 and $31,680. A certifi check for 2% of the amount of bonds 
bid for, , Dayable to the order of the Township, must accompany each 
York wi he approving opinion of een Hoyt & Washburn, of New 
will be furnished the successful bid 
hese bonds are part of the total 4 $130, 500 previously offered on 
gene. 16, at which time no bids were received—V. 135, 2205. The 
bonds were then taken on option by Cutter & Dixon, of ew York, who 
endeavored to effect re-sale to the public last week on a yield basis of 
5.50%. The bankers, it was said, sold a block of $5,000 bonJs and the 
balance of $125,500 is being offered as above noted. ) 


SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), Kin County, 
Wash.—MATURITY .—The $750,000 issue of coupon school bonds that 
wee sold on Oct. 28, as 5s at par (V. 135, p. 3201) is stated to mature as 
ollows: 
$550,000 warrant retirement bonds that were purchased by a group headed 
by the Washington Mutual Savings Bank of Seattle, are due in 
from 2 to 10 years. 
200,000 warrant retirement bonds that were purchased by the State of 
Washington, are due in from 10 to 12 years. 


SELINSGROVE, Snyder County, Pa.—BONDS AUTHORIZED.— 
The Borough Council has adopted an ordinance providing for an issue of 
pam oe ,000 4 B78 street replacement bonds, to mature $1,000 annually over a 

years 


SHELBY COUNTY (P. O. Shelbyville), Ind.—WARRANT OFFER- 
ING.—Claude X. Mohr, County Auditor, wil) receive sealed bids until 
10 a. m. on Dec. 5 for the necnaee of $12,000 6% Addison Twp. poor 
relief note warrants. Dated Dec. 5 1932. Denom. $1,000. Due $6,000 
on May and Nov. 15in 1934. Prin. and int. (May and Nov. 15) are payable 
at the Shelby National Bank, Shelbyville. A certified check for 3% of the 
issue bid for, payable to the order of the Board of County Commissioners, 
must accompany each proposal. 


SHELDON, O’Brien County, Iowa.—BOND SALE.—The $35,000 
ssue of judgment egy Bends offered for sale on Nov. 14—YV. 135, p. 
3391—is stated to have been purchased at par by an undisclosed investor. 
The purchaser agreed to f a the legal opinion and the printing of the 
bonds. Due as follows: $1,000, 1934 and 1935; $1,500, 1936 and 1937, 
and $3,000, 1938 to 1947, ali inclusive. 


Principal and interest 


SIOUX CITY, Woodbury County, Ilowa.—BOND OFFERING.—It is 
reported that bids will be received until Nov. 29 by the City Treasurer, for 
the purchase of a $71,000 issue of judgment bonds. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BONDS NOT SOLD .— 
Jessie M. Kiumph, Village Clerk, re or ts that no bids were received at 
the offering on Oct. 31 of four issues of 6 Y, improvement bonds aggregating 
age 5 Sa 135, p. 2863. Dated Oct. 1 1932 and due serially from 1933 
to 2 incl. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 102 (P. O. Spokane), 
Wash.—BONDS DEFEATED.—At an election held on Oct. 29 the voters 
rejected a proposal to issue $10,000 in school bonds, according to report. 
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Week CALLED .—It_ is 


E, Thy mag 
Toon te. aa ge rafbee 3 peel et 





incl. No. 6 of Local apt. Dist. No. 


SPRINGFIELD, eames Ci ‘ig Mass.—TEMPORARY LO. 
The Safe Deposit Co. of Boston has re urchased a $500 
revenue anticipation note ans at a discount basis of 0 & F wie a premium 
of $7, stated to be the best price ever received the 

of this nature. The loan, a March 8 1933, was bid for De the ne following: 


Boston Safe & Trust Co. (plus $7 premium) --.........-..-- 
Second Natio dd (plus $1 premium) 


: 


Merchants National 
& CO 





Springfield eee SE. 5 co ck ocak pint dadeunedshobuabee Re 56% 


Pay bo COUNTY (P. O. Riverhead), N. Y.—BOARD sen eo 
M iN RESIGNS.—Dennis G. Homan has resigned as chairman of t 
tion to the 0 budget of $1 766. - 


Bvard of Su as a result of his o 
558 for next year, which is said to be 53,111.19 in excess of the figure 


cS the current peri 


RRANT cout WATE CONTROL.AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), Tex.—LOAN GRANTED.—The 
following is the text of an announcement made by the Leeper rho ys | 
Finance Corporation on Nov. 11 regarding a co = loan of $450,000 
to the above district to provide work for ee Fags - oy! 

“The Reconstruction Finance authorized a loan 
of $450,000 to the Tarrant County ye arel =e a tees 
ment District No. 1 of Fort Worth, Texas. The loan bears 6% interest 

and is secured by the — of $495, 000 ? ee see pees of po D 5% 
bonds of the district and ‘the pledge of t revenues 
of the district. —~ 

“The money is to be used to complete a construction ok ge awe which will 
supply a needed added source of water for Fort Worth and vicinity, provide 
flood protection and storage for irrigation water. 

“It is estimated that an average of 500 men will be employed seven 
months on = an og og’ on the basis of a 30-hour work week. 

**About $5,400,000 has been expended on the project to date, including 
the construction of we large reservoirs, dams and construction of levees. 
The R.F.C. money will be used specifically to complete the construction 
of two reservoirs and for the relocation of railway trackage 

“The project will act as a flood protective agency by coepepetaty rater 
lating 36% of the draina, pe area of Trinity River. north of 
Sale of water to the city of Fort Worth will make the project self-liquidating 
in so far as the Corporation’s loan is concerned. Storage also be pro- 
vided for irrigation water, if and as needed, for 77,000 acres of sericuitural 
land in Wise, Liberty and Chambers Counties. In addition, silting of Lake 
Worth, the present water supeny for Fort Worth, will be greatly reduced. 
Silting has reduced the capacity of the lake to 12,000 acre feet, it is said 
in data supporting the application to the Corporation.” 


TEXAS, State of (P. O. Austin).—LOAN GRANTED.—The following 
is the text "of an announcement made on Nov. 15 by the Reconstruction 
Finance Corporation regarding a loan of $237,097, made on that day to 
this State 5 J eewet P purposes: 

“The , upon Seperation | of the Letina § of Texas, to-day made 
available R37 O87 to meet current emergency relief needs oan dor che od 
Nov. 16 to Dec. 31 1932, in the the rollowiae Golitical subdivisions of that 


tate 
“Harris Count — and the City of Houston; Tarrant County and the Cit; 
of Fort Worth; Jefferson County and the cities of Beaumont, Neches an 
Port Arthur; Travis County and the City of Austin; McLennan bp wens 
and the City of Waco; Anderson County and me City of Palestine; Robert- 
sen County and the City of Hearne; Bexar yousal & and the City of San 
Antonio, and Potter County and the City of Amarillo. A similar amount 
ba made available to these political subdivisions for the period Oct. 1 to 

ov 

“At the same time the Corporation made available $44,400 to meet 
current fov- ft Dec. 31 — in the County and City of Dallas for the 
ec 9 
heretofore has made available a total of $1,161, to 
meet a, ssc relief needs in various Texas political subdivisions.’ 


THE DALLES, Wasco County, Ore.—BONDS VOTED.—A $15,000 
issue of fire department bonds is stated to have aes =e by the electorate 
on Nov. 8 by a count of 905 ‘‘for’’ to 425 ‘‘against 


URBANCREST RURAL SCHOOL DISTRICT, Franklin a Couns 
Ohio.—bUNDS VOTED.—At the general election on Nov. 3S 
p. 3033—the voters reset of an issue of $8,500 school Ren aR 

nds by a vote of 160 to 3 


VALLEY CITY, Barnes County Dak.—BONDS VOTED.—It is 
reported that at the general election haul on Nov. 8 the voters approved 
the issuance of $100,000 in sewage disposal plant bonds. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—ADDITIONAL 
INFORMATION .—The issue of $350,000 coupon poor relief bonds pur- 
chased privately as 5s, at a price of par, by Kent, Grace & Co. and A. O. 
Allyn & Co., both of Chicago, jointly—V. 135, Pp. 3391—is dated Nov. 15 
1932 and matures as foilows: $19,444.44 May and Nov. 15 from 1934 to 
1938, incl., and $19,444.45 on May and Nov. 15 from 1939 to 1942, incl. 
The county failed to receive a bid for the issue when offered on Oct. 31 as 
6s, to mature $175,000 on May and Nov. 15 1933. Subsequently sale 
was made privately on the basis of the maturity schedule shown above. 


VILLISCA, Montgomery County, lowa.—-BONDS VOTED.—At the 
general election on Nov. 8 it is reported that the voters approved the issu- 
ance of $150,000 in light and power plant bonds. 


VIRGINIA, State of (P. O. Richmond).—LOAN GRANTED.—The 
Reconstruction Finance Corporation granted on Novy. 17 a relief loan of 
$239,580 to this State for aid in five counties and three cities. It was 
announced as follows: 

‘The corporation, upon application of the Governor of Virginia, made 
available $239,580 to meet current emergency relief needs in five counties 
sag tree cities of that State for varying periods from Noy. 1 to Dec. 31 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that the responsibility of the political subdivisions and the State 
of Virginia to make every aners to develop their resources to provide relief 
is not in any way diminished 

“The corporation heretofore has made available $1,071,348 to meet cur 
rent emergency relief needs in various Virginia political subdivisions.”’ 





WALTHAM, Middleees County, Mass.—BOND OFFERING .—Sealed 
bids addressed to H. W. Cutter, City Treasurer, will be received until 
11 a.m. on Nov. 93 Fee the purchase of $56,000 coupon bonds, divided as 


follows: 
$50,000 sewer bonds. Due $2,000 on Oct. 1 from 1933 to 1957, incl. 
6,000 school bonds. Due $1,000 on Oct. 1 from 1933 to 1938, incl. 
Each issue is dated Oct. 1 1932. Denom. $1, Prin. and int. 
(April and Oct.) are payable in Boston. The bonds will be engraved under 
the supervision of and authenticated as to genuineness by the First National 
Bank of Boston. Bidder to name the rate of interest in a multiple of {4 of 
1%. Legal opinion of eerer nee. Palmer & Dodge of Boston 
will be furnished the successful bidder. 
. ie “Financial Statement Nov. 10 1932. 
geeused. valuation 16F VeOPr 1082 onc sicoscccistacsccoucs $61,140,720 
Total debt (including these issues) 
Water debt, included in total debt 
Sinking funds other than water 
Population, 39,425. 


WASHINGTON, State of (P. O. Olympia).—LOAN GRANTED.— 
It was announced by the Reconstruction Finance Corporation on Noy. 17 
000 to this State. The 


that it had granted on that day a relief loan of $190, 
announcement reads as follows: 
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**The Beosggeneties ge Corporation spon plication of the 
Governor 0! has made available $190 006 to meet current 


emergency ytd in’ the County of Pierce (Tacoma) for the period 
Nov. 1 to Dec. 31 1932. 

**Pierce County, through the Governor o sehington. 4 applied for a 
larger amount to meet emergency relief oF until Ma 933. The 
ae made funds avai ne for a shorter period in pint ~ a8 with 

ts policy of providing on] <r de current relief ~# 

Pierce County, accord — data, is in the center of the 
and unalacsurine ¢ district of t' 





lumberi e State of Washington. Many 
mills and | camps are shut down <a ot operating on a oa 
reduced schedule. The Community Chest is said to be making determined 


efforts to obtain contributions for relief purposes. 
‘*The cocporation has heretofore made available $885,000 to meet current 
ameecy 3 relief needs in other political subdivisions of the State of 


WASHINGTON TOWNSHIP bd ya DISTRICT (P. O. Fayette 
oy Fayette County, Pa.— VOTED.—At the general election 
ov. 8 the voters approved of aa g of $60,000 school building con- 
struction bonds by a count of 437 to 183. Issue will mature $3,000 annually 
for a period of 20 years. 


WAYNE TOWNSHIP eee. pon ity rey) P. O. Dayton), - 
strong See Pa.—BON L. Som ran, Secr of the 
Kittanning has urchased issue t $10. 000 5% 7, tumalin qo moe 
an o at par plus 
, equal to 100.60. z . 


WESTERLY, be ry County, R. I1.—BOND OFFERING .— 
Sealed bids addressed to . Pendleton, Town Treasurer, will be received 
until 11:30 a. m. a an 22 for the purchase of $235,000 not to exceed 


4 terest coupon sty 
$13"000 water loan bonds. Desa n0t on Bow. 3 1 from 1933 to nese: incl. 
Due $4,000 on Nov. 1 from 1933 to 1957 incl 


to express rate of 
%. Principal and interest (May and November) 
at bs e First National Rank of Boston. he bonds will be 
engraved under the supervision of and authenticated as to genuineness 4 
the oa oy, wt opel bank. Re 4 to be speroved by Storey, Thorndike 
Palmer & Dodge o' ose opinion will be furnished the successful 


er. 
Financiad Statement Nov. 3 1932. 

Assessed valuation, isos. BEES OB EAE EL gh aig oe oe EE $23 ,501,800 

Total bonded debt, not including these issues__.........._.-- 1,468,000 

Water debt, inetadea te —— Mine th fuk) cc ic coe 68,000 


Temporary n woe , of which $196,200 to he paid 


from proceeds of present loans..._......._....-..-_-_-_ 229,600 
Sinking funds other than water__....._..._-__._--- ee one 

Population 10,997. 

WEST FELICIANA PARISH (P. O. St. Francisville), La.—BONDS 
VOTED.—A $34,000 issue of liquidation bonds is reported to have been 


approved by the ‘voters at the election on Nov. 8. 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
The issue of $150, 000 temporary loan notes offered on Nov. 12—V. 135, 
. 3392—was awarded to Faxon, Gade & Co., of Boston, at 3.95% discount 
. Dated Nov. 15 1932 and payable on Oct. 16 1933 at the First 
National Bank, of Boston. 
The First National Bank of Boston, the only other bidder, offered to 
discount the loan at 4.47%. 


WEST MONROE, Ouachita Parish, La.—BOND PURCHASE AUTH- 
ORIZED. Pry Nov. 12 the Reconstruction Finance Corp. authorized the 
purchase o ae i 0% Cael. Sere, bonds. This loan is said to be 
eicieden on the passage of a new ordinance changing the dates of the 
bonds which have already, been authorized but which were not seld and 
certain other satisfactory arrangements being made. 


WEST VIRGINIA, State of (P. O. Charleston).—LOAN GRANTED. 
—A relief lean of $213,891 was granted to this State by the Reconstruction 
Finance Corporation on Nov. 17. The text of the loan announcement 
Oe come, 

“The Co 


tion, om application of the Governor of West Virginia, 
made avails 


44 $215. 8 to meet current emergency relief needs for the 

6 to Dec. 31 1932, in the following political subdivisions of 
that Rap nal County, Clay County, Tucker County, Jackson County, 
Brooke County, Mercer County, Kanawha County and the City of Charles- 
ton and the City of Morgantown in Monongalia County. 

“A similar amount was made available by action of the Board on Oct. 7 
to meet current emergency relief needs in these political subdivisions for the 
pecen Oct. 1 to Nov. 15. The acute need for Federal supplemental relief 

ds in these political subdivisions is set forth in the supporting data 

‘*Heretofore the Corporation has made available a total of $836, 400 to 
meet current emergency relief needs in West Virginia political subdivisions.’ 


WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 7:30 Pi -m. on Nov. 28 by C. C. Ellis, City Clerk 
for the purchase of two issues of 414 % semi-ann. coupon bonds, aggregating 
$162, 339. 65, divided as follows 
$149,215.87 Fianding bonds. Denom. $1,000, one for $215.87. Dated 

32. Due in from 1 to 10 y 

13,023.78 paving bonds. Denom. $1 000. one aS ioe $1,023.78. Dated 

En ome in from 1 to 10 y 
All bidders are required 


acopeny | their *Did with a certified check 
ual to 2% of the total bid fe for said 


eq 
All oids are made and will be received subject to the following conditions: 
First: That the said bonds are 2 required by law to be submitted to the 
State School Fund Commission, commission has the option to take 
or reject thesame. If taken in whole or part by said School Fund Commis- 
sion, the bonds so taken will not be included in this sale. Each bidder is 
required to state whether his bid covers the whole or part of said bonds, or 
whether he will take such portion thereof as has not been taken by the State 
School Fund Commission 
Second: No bid will be given any consideration oaeee ' the same is pre- 
pared and submitted on lw gs to be obtained from City Clerk. 
Third: All proposals and bids are subject to the right of the Board of 
issioners of the City of Wichita, to reject any and all bias. 
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WICHITA COUNTY WATER CONTROL AND IMPROVEMENT 

ee 1 epee cee ted » ae se 

a tng cee tt tate Senate has recen _— iegis.ation 
authorizing the District to issue $4,000,000 in ref vefun then ton 


WILBARGER COUNTY COMMON SCHOOL anime NO. 48 
O. Vernon), Tex.—BOND DETAILS.—The $2,000 issue of school 
bonds that was purchased by the State Department of Education—V . 135 
p. 3202—-was awarded as 5s at par. Denom. $100. ie ds dated 
Aug. 15 1932. Due in 1952 and optional after 1937 terest payable 
annually on Aug. 1. 


WILLIAMSBURG, Clermont County, Ohio.—BONDS APPROVED. 
—At the ly election on Nov. 8 the voters passed favorably on the 
proposal to issue $90,000 bonds to finance the construction of a municipally- 
owned electric yr want. —V.135, p. 1692. The measure was adopted by 
a vote of 437 to 1 


whaautwee, Lake County, Ohio. — BOND EXCHANGE 
PLANNED.—Arvilla gd Village Clerk, in reporting on the status 
of the issue of $80,000 a ‘unding bonds for a no bids were received 
on t. 26—V. 135, 2528—-states that it is planned to take care of 
Oct. 1932 bond maturities through the payment of 15% in cash and 
85% in principal amount of ref obligations. The refunding issue 
unsuccessfully offered is dated Oct. 1932 and is scheduled to mature 
semi-annually on April and Oct. 1 from 1934 to 1942 inclusive. 


WILMINGTON, New Hanover ney N. C.—BOND SALE CON- 
TEMPLATED.—We are informed that J.’R. Benson, City Clerk and 
Treasurer, is negotiating for the sale of $175.000 in 6% 
and refunding bonds. enom. $1,000. Average life o' 
as being 15 years. Prin. and int. payable at the National City Bank in 
New York. er of the bonds is to be approved by Thomson, Wood & 

Hoffman of New York. 


taf gp wera bape il (P. O. Woodbridge) ony ig Coun- 
N. J.—BOND SALE.—Place of Payment for mds and Interest 
aan .—Henry St. o Bg Township Attorney, reports that the 
State Sir bape Bates y See age ae urchased at private sale, at par, $1,318,- 
registered bonds, diviaed se follows: 
$784,000 assessment , bonds. Dated May 2 1932. Due serially from 1933 
Cc 
534,000 capital improvement bonds. Dated March 16 1932. Due serially 
from 1934 to poe ieee, incl. 
* Bonds are subject to peeiee prior to maturity dates’ indicated 
above, in the discretion of the ownship. Interest is payable in May and 
Nov. Bond and Interest Deposi —William H. Gardner, Township 
announced under date of Nov. 14 that all bonds and interest 
coupons of the township, payable at New York banks and at the First 
National Bank & Trust Co., of Woodbridge, which latter is now closed, 
should be presented to the Township Treasurer's office at Woodbridge, for 
Payment as and when due. Ail other bonds and coupons should be pre- 
sented at the places of payment stated in the bonds as and when due 


ANDOTTE, Wayne County, Mich.—BOND OFFERING .—Sealea 


WYA 
bids addressed to Lawrence J. La Course, City Clerk, will be received until 
yt nasi on ere 29 for the jurchase of $35, not to exceed 6% interest 





cy relief bonds. 1 1932. Due Dec. 1 as follows: 

$10,000 000 y 4 1935 _ sy oy poe sib 000 r- 1937. Interest is payabie in 

June and Decem A certified check ‘or $ must accompany each 

peopenel. The a opinion of Miller: ; Canfield, Paddock & Stone, of 
etroit, will be tee the successful bidder. 


YEADON SCHOOL DISTRICT, Pa.—BONDS VOTED.—At a general 
election on Nov. 8 the voters approved of an issue ¢ A a 000 high school 
building construction bonds by a count of 1547 to 4 


ZANESVILLE, Muskingum County, Ohio.—BONDS DEFEATED.— 
At the general election on Nov. 8 the voters rejected a proposal to issue 
$35,000 in bonds for the purpose of financing the erection and equipping 
of free public baths. The measure was defeated by a vote of 9,301 to 2,215. 


I 


CANADA, its Provinces and Municipalities 


CANADA (Dominion of).—$80,000,000 BOND Bie haps 5" SOLD.— 
E. N. Rhodes, Minister of Finance, informed the House of Conmmons on 
Nov. 16 that the $80,000,000 4% internal bond offering by the Dominion 

had been completely subscribed. Formal offering of the bonds was made 
on Oct. 31, when subscriptions were invited to a block of $25,000,000, due 
Oct. 151935, ata price of 99:20, to yield 4.28%, and $55, 000,000 bonds, 
due Oct. 15 1952. optional at par and interest any time on and after A's. 15 
1 . The bonds of the Longer Cam Gets wate prtee’ 9% 95-22. bP 
4.50%. The 3-year bonds were rapidly oversubscribed, orders within 15 
minutes following the opening of the su tion books paving, been for 
more than four times the amount of bonds available.—V. 135, p. 3392. The 
fevernanens stated that $34,449,950 of the proceeds of the financing would 
used to meet that amount of bonds maturing on Nov. 1 1932, while 
the balance would be used for general purposes of the Dominion and, the 
Canadian National Railways. 
*” GLOUCESTER TOWNSHIP, Ont.—BOND SALE.—Gairdner & “ Co.. 
of Toronto, recently purchased privately $75,000 5% and 6% bonds, due 
in 10 and 1b-tastailieuate. and $30,000 6% bonds, due in 10 installments. 

NEW WATERFORD, N. S.—BONDS NOT SOLD.—No bids were re- 
ceived at the recent offering of 319,000 6% 15-year New Waterford general 
hospital board bonds. 
™ VICTORIAVILLE, Que.—LIST oe BIDS.—The following is a list ot 


the bids received for the issue of $63,000 % bonds awarded to Ernest 
Savard, Ltd., of Montreal, at a price of 98. oar a basis of about 5.77% .— 


V.135. P- p. $202. Rate Bid 
Ernest Savard, Ltd. (successful bidder) ----------------------- 98.78 
Banque ;Canadienne Nationale------------------------------ 98.75 
Banque Provinciale « ohne ena ce nine mam ena ed 98.25 
L. G. Beaubien & Co..-.-.--------------------------------- 97.77 
Dominion Securities Corp ----------------------------------- 97.17 











Classified Department 





Cotton 





TO THE PRESIDENT OF AN 
INSURANCE COMPANY. 


A gentleman of broad ex 
ence and demonstrated excellent 
investment judgment desires to 
make a change in his present 
position and affiliate himself 
with an Insurance Company in 
the capacity of Vice-President. 
He can bring with him as many 
assistants as necessary to run 
this department efficiently. He 
will accept an option on stock in 
lieu of a part of salary e ted. 
Please communicate with Box 
D1, Financial Chronicle, 25 
Spruce St., New York. 














L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 


General Offices, 271 Madison Avenue 


of Customers’ Accounts 


NEV! YORK 
Established Over 92 Years 














